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Société Anonyme (SA)
Code de commerce L.225-

code monétaire et

financier L.511- L.531-
a)
2009 2009 22 2009-80 37,000
actions de préférence sans droit de vote 50
25
b)

titres en nominatif pur

titres au porteur titres en nominatif administré

©)
10

10
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50
30
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/20 /10 10 /20
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2009
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2016 12
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18
24

2014
40

Président du Conseil d“Administration -

directeur général

500 100
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Directoire

2012

réglementées

27

18

Conseil de surveillance

150,000
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( ) 2017 2016 2015 2014
9,467 8,718 8,704 7,512
2,835 2,480 2,749 2,073
(258) (305) (291) (302)
2,651 2,287 2,473 1,838
1,669 1,374 1,344 1,138
ROTE 11.9 9.9 9.8 8.3
70.1 71.6 68.4 72.4
*
*%*
ROE
( ) ( ) ¢
B.810
i i ”Iﬁ
HIGEIZAZE MITMIZAE EEANE MXITEIIANE

MHENIZAIE MTEIZRE

B == (R e T HE U A AR R A p A
B AR EEUFPILA - TLh

I A=t 3

T

* 2017 11 13

https://www.natixis.com/natixis/upload/docs/application/pdf/2017-
11/natixis__pr restated _quaterly__series.pdf

2017 ROE 13.8 2016 ROE 12.2
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2006 Natexis Banques Populaires Groupe Caisses d’Epargne
Ixis Corporate & Investment Bank Ixis CIB IXxis Asset Management Ixis AM
Natexis Banques Populaires 1999 1921 Caisse Centrale des Banques
Populaires 1919 Crédit National 1946
Banque Francaise du Commerce Extérieur 100 Natexis S.A.
2000 12 31 Groupe Banque Populaire
Natexis Banques Populaires 79.23
Ixis CIB Ixis AM Caisse des Dépdts CDC Ixis Ixis
CiB Ixis AM 2004 Groupe Caisses d’Epargne
Caisse Nationale des Caisses d'Epargne CNCE
CNCE Natexis Banques Populaires
2004 Caisse d’Epargne et de Prévoyance
CcCl
SNC Champion Banque Fédérale des Banques Populaires BFBP Banques
Populaires Natexis Banques Populaires CNCE SNC Champion
CNCE Caisses d'Epargne CCI CNCE SNC Champion
Sanpaolo IMI Ixis CIB Ixis AM
CNCE BFBP SNC Champion
Natexis Banques Populaires 45.52
Banques Populaires Natexis Banques
Populaires 20 CCl
2006 11 18 2006 12 CNCE BFBP SNC Champion
CNCE
BFBP 34.44
2009 26 BFBP CNCE
2009 18 2009-715 Groupe BPCE BPCE
2009 24 BFBP CNCE Groupe BPCE
BFBP CNCE BPCE 2009 31
Groupe BPCE BPCE CNCE BFBP
CNCE BFBP 2009 31 BPCE
2013 CCl1 Banques
Populaires Caisses d'Epargne
Groupe BPCE Banques Populaires Caisses d"Epargne
106,500 Groupe BPCE 31

Groupe BPCE
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Banques Populaires 14 Caisses d"Epargne 16 Crédit Foncier Banque
Palatine BPCE International et Outremer Groupe BPCE

Groupe BPCE
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New Dimension
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Natixis Investment Managers
Natixis Investment Managers 15

Markets 2017 2016 12
Natixis Investment Managers

26
Natixis Investment Managers

Natixis Investment Managers

1WMAs Natixis Investment Managers
20
2017 Natixis Investment Managers
15 27
IDFC
830.8

Natixis Investment Managers
Limited IML
Investment Managers
10

Natixis Investment Managers

Natixis Investment Managers

Natixis Investment Managers

Natixis Investment Managers 2018 -2020
100 2020
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Cerulli Associates Global

13.9

CNP Life insurance

831.5

24

Investors Mutual

IML

Natixis

2020
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Natixis Investment Managers 26
2017
Natixis Asset Management 316.3

Loomis Sayles 223.2

Harris Associates 116.9

AEW Europe 27.7 SCPI
OPCI

AEW Capital Management 20.8

DNCA Investments 25.3

Managed Portfolio Advisors 9.9

Seeyond  NAM US 7.2

H20 Asset Management 15.8

Gateway Investment Advisers 10.4
McDonnell Investment Management 9.6
Vaughan Nelson Investment Management 11.0
Mirova 8.7 SRI

VEGA Investment Managers 6.6
Investors Mutual Limited IML 6.4
Ossiam 2.9 ETFs
Dorval Asset Management 2.5
Darius Capital Partners 0.6

Alpha Simplex group 6.5
Active Investment Advisors 1.0

7.9 Alliance Entreprendre Caspian Private
Equity Euro Private Equity Naxicap Partners Seventure Partners

* 2018 Seeyond Natixis Asset Management
Natixis Investment Managers 2017 12 31

Seeyond Seeyond Natixis Asset Management

2017

Banque Privée 1818 Natixis Wealth Management
Natixis Wealth Management Natixis

Investment Managers

Natixis Wealth Management
Natixis Wealth Management
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2017

VEGA Investment Managers

Natixis Wealth Management 1.4

2017 12 31

47.1

EMEA

30

2,984

Groupe BPCE
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Sélection 1818

31.6

CIB
52.9
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38
2017
2017
M&A
2017 11 20 2018 -2020
40
02D
2017 2020 14
2017 10
02D
M&A
2018
SRI
2017

2017 12 0ODDO BHF
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0DDO BHF
0DDO BHF
ODDO BHF
Groupe BPCE
2017 Structured Products House of the Year
AsiaRisk
2017
OECD
2017
2017

GSCS
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GSCS
2017
GSCS ABS CLO
2017
2016 Merius investment 2017
cat 90
144A Covéa group
2017
Voya BSL broadly syndicated loan CLO
CLO
Best Insurance Deal of the Year, APAC SRP Asia

Pacific Awards 2017
CLO
CLO
2017 CLO Thomson Reuters

Nassau 2017-1 Ltd CLO Pacific Asset Management CLO

Fortress Investment Group
Fortress Credit Opportunities IX CLO Ltd 1.5

GMC

2018 GMC

2017

2017
20,000 Extel 2017 2016
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2017 12 0ODDO BHF
0DDO BHF
2017
MOOC E-MAPS E-TRANSAC
2017
2017
The Banker Investment Banking Awards 2017
Most Innovative Investment Bank for Equity Derivatives
Euronext Stoxx FTSE Russell Standard & Poor’s Sol

active

Nasdag-100 Target 25
Excess Return

2017

AsiaRisk Deal of the Year, APAC SRP Asia Pacific Awards
2017 Zephyr Max Violet Note
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2017 Best Equity Borrower Globally
Relationship Management
Investor ISF-
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LCR RWA

Global Investor ISF
Best Equity Borrower
Equity Lending Survey 2017-Global

CVA DVA
XVA CVA DVA FVA
XVA
SRI
2017
Best 2017 commodities and energy researcher Energy Risk Awards 2017
Best Credit Research in the Covered Bonds, Distribution and Consumer Goods,
Supranationals & Agencies and Utilities categories Fixed Income Research 2017
Euromoney Fixed Income Research Survey 2017
11 Thomson
Reuters Analyst Awards 2017
2017 SRI ESG Extel 2017 2017 ESG
Euromoney Fixed Income Research
Survey 2017
2017
2018
EU
2018
2017
2017 12 0DDO BHF

ODDO BHF
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02D
2016 2017 02D
2017 EMEA
Dealogic 2017 12 31 EMEA Real Estate Loans report
MLA 10 2017 12 31 1J Global
2017 10
02D
5.4
PV Sweihan
Mohammed Bin Rashid Al Maktoum solar park 1J
Global Shuaibah
Glennmont Partners
Senvion 400
DIF Infrastructure I lumination
Glenarm Goldlight
PPP
Willogoleche Daydream and Hayman
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Airtrunk
Carlyle Group GE
JOLCO Air France 787
Vermillion
18 Goshawk Aviation
Minsheng
Financial Leasing
2017 1BM Trafigura
Trafigura UC Rusal 1.7
Gunvor 1.4 RCF Ghana Cocoa
Board 1.3 Washington Companies
Dominion Diamond
Ternium ThyssenKrupp
Natixis Pfandbriefbank AG
2017 EMEA
2017 30 Dealogic
2017 Coeur Défense office tower
900 350 Hyatt hotels
Carmila 1.8
Eschborn Plaza office complex 157
165 Amazon
148,000 100
185 Colonial
350 Realia Patrimonio 582
2017 Natixis Pfandbriefbank AG
250 Pfandbrief 1.3
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CMBS
85 Broad Street 358.6
Tristar Capital
232 JW Marriott Chicago
One Light Street

240

GTB

RMB

2017 Large Corporate Trade Finance
Greenwich Associate

2017

GTB

GTB we.trade

Global Finance

Innovation 2017

Groupe BPCE

SWIFT gpi
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72

Crossroads
270
125

EMEA

Quality Leader



R3

25

M&A

2016
EMEA
Thomson Reuters
LVMH Christian Dior
MLA
B
Partners group
Cerba Healthcare
Banijay
CVC Capital Partners Compania Logistica de Hidrocarburos CLH
Partners group Civica
Pirel
MLA
Foods
2013 CD&R

2017 Safway group
Brand Energy

34/638
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45 2017
2017 12 31
MLA

PSP Investment

25

5.45
Pirelli 1IPO

Beijing Sanyuan
Saint Hubert

Brand Energy 12



Tier 2
2017 EMEA
2017
Dealogic

2010
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Schuldschein Formosa RegS 144A Sukuk

EMEA

2015 Paris Green Bonds Statement

2017
Iberdrola 750 Engie 1.5
Enel 1.25
500
China Three Gorges 650
DBS Bank 500
RATP SNCF 500
1.75 Comunidad de Madrid 700
OAT
Groupe BPCE
58.8 Groupe BPCE
Banco Comercial Portugues
Swedbank
Safran LVMH 4.5
RegS 144A Arab Bank of Egypt
1.1 West African Development Bank 850
1.21 VakifBank 500
Islamic Development Bank 1.25 Ezdan 500
Sukuk

Vilmorin & Cie

Schuldschein 100
Bonduelle



150 50

BPCE 750
BBVA 1.5

ECM
1PO

Goshawk Aviation
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566.5

Banco Santander 1.5

ECM
Tikehau Capital 702 Balyo
1PO Carrefour Artémis Vallourec Elis Genfit
Océanes Pierre et Vacances Océanes
Bloomberg
0ODDO BHF
M&A
2017 12 31 L’Agefi
M&A 2017 12 31 Merger
Market
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2017 Bolloré group Havas
60 Vivendi
Natixis Partners
Partners group Cerba Healthcare PAI
Partners
PJ SOLOMON
Macquarie APRR Macquarie
M&A 2017
Natixis Partners Espana
Transactional Track
Record Compania Logistica de
Hidrocarburos (CLH) 25 CVC Capital Partners

Saint Hubert
Sanyuan Foods

2008 ()
)
Active des Portefeuilles Cantonnés-
2014 30 GAPC 2009 30
BPCE 2014 30
2016 30 TRS
TRS
2009 2009 11 12 BPCE
2009
TRS
85 TRS
85
BPCE
TRS
TRS

37/638
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2009 30 IFRS
L&R AFS 2009 30
85
85
BPCE
BPCE
15
©
Natixis Assurances
Groupe BPCE
Groupe BPCE
2016 1,567 2017 1,601
2017 11.7

Natixis Assurances 100 100

BPCE Vie 100 100

BPCE Prévoyance 100 100

BPCE Assurances 100 100

Natixis Life 100 100

BPCE APS 50 50

BPCE Relation Assurances EIG 100 100

BPCE I1ARD 49.48 49.48

ADIR 34 34

Ecureuil Vie Développement 51 51

BPCE Vie
BPCE Vie

BPCE Prévoyance

BPCE Assurances
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Natixis Life
BPCE IARD
BPCE
Groupe BPCE Banques Populaires
Caisses d"Epargne
2014
2014 Natixis Assurances Caisses d"Epargne
BPCE Assurances 60 BPCE 1ARD 49.5 Banques
Populaires BPCE Assurances
2017 11 16 Natixis Assurances BPCE Assurances Macif Maif 40
Natixis Assurances BPCE Assurances
Groupe BPCE
2015 Groupe BPCE CNP Assurances
2016 Caisses d"Epargne
Banques
Populaires Caisses d"Epargne
2013 Banques Populaires Caisses d"Epargne
Natixis Assurances Natixis
Assurances
CGPI
583 ACPR

Natixis Assurances
ABA
Bancassureur Ambition 2014 ABA Pro

2011

Groupe BPCE

2014 -2017
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80
2017
2016
PRIIP
IFRS IFRS 17 2021
IFRS 17
2017
Caisses d"Epargne
BPCE Vie
2012 2016 BPCE
Assurances BPCE Assurances
2016 2017

Natixis Assurances
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2017 Caisses d"Epargne
2016

Caisses d"Epargne

10.3 2016 53
820
2017 move#2018
Caisses d"Epargne
2017

Groupe BPCE 2014 -2017

way to grow
1,386
12
2017 5.6
2017
Banques Populaires Caisses d"Epargne
@
BPCE Banques Populaires
2017 Groupe BPCE

Payment Solutions

Pot Commun E-Cotiz

Depopass

Natixis Intertitres

EDINETOOOO
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14.5 54.7
2017

2017

Banques Populaires

Another

2017 12

Caisses d"Epargne

Natixis
S-Money Le
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Groupe BPCE Together Growing
Differently 2018 -2020 Banques Populaires Caisses
d"Epargne
2020 100
Natixis Factor
2017 Natixis Factor 18
18 53 2017 30  ASF
2,200 Natixis Factor
2017 Natixis
Factor 90
2017 Activ"Tréso
- *
( )
54.9
46.8
KIR e
298 =

013E  014F 0155 2016 201TH
* 2016 Midt Factoring

Compagnie Européenne de Garanties et Cautions CEGC
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CEGC 2017
39
CEGC
2017 6,600
2017 CEGC 21,000 CEGC 2017
16 92,000
m CEGC
( )
1,848
1,558
1429
1.214
1.094
01ZE 044 20155 20168 20175
Natixis Lease
IT
Natixis Lease
Natixis Lease
Natixis Lease
Banques Populaires Caisses d"Epargne
3.5 2017
Crédit Coopératif
BatilLease InterCoop Natixis Lease 133,000
12.9
2.5
15
475 Energeco
Caisses d"Epargne
Natixis Lease Banques Populaires Caisses d"Epargne 9,000
2016 17
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Natixis Financement Groupe BPCE
Natixis Financement Groupe BPCE
Natixis Financement
11.3 1.1 10.2

2017 12 31 10 22.7
Natixis Financement
Caisses d"Epargne Banques Populaires
Natixis Financement BPCE
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|
( )
2013 20145F 20155 20165 20174
Natixis Coficiné
Natixis Coficiné
2017 2016 580
2017
2017 Natixis Coficiné 685
2017 Natixis Interépargne 2.8 27.6
2017
30  AFG
PERCO
PERCO 10
29.7 2017 30  AFG
Banques Populaires Caisses d'Epargne
15,000
Natixis Interépargne PERCO

Natixis Interépargne PERCO

] PERCO
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745,723
676,516

624,547
566,163

468, BEE

01IE 20045 20158 6E 0174

2017 Natixis Payment Solutions Group BPCE
SEPA Natixis Payment Solutions
Chéque de Table Apetiz Cesu Domalin Cado Chéque Cado Carte Le Pot Commun
E-Cotiz
Depopass S-money
PayPlug Dalenys
Natixis Payment Solutions 2017
Natixis Payment Solutions 21 7.1 10
64 PayPlug Dalenys 12
Natixis Payment Solutions
2018 Natixis Payment Solutions 2020
EuroTitres
Groupe BPCE
3.3
oIC 2014

m EuroTitres
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23%
a4
1%
Groups BPCE
i
®©
Coface
Coface
70 Coface
Coface
50,000
2017 Fit to win
Coface
Coface
Coface
2017
Coface
1,354.9 2016 0.3
«C ) 14.1 51.4
Coface 2017 83.2
166 ( ) 16
30
0.34
2017
C ) 2016 53.4
Coface 2017
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2016

100

2017

41.5

Coface
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2017

35.2

Coface S.A.

0.6



Coface

Coface

Coface

30

GDP

0.34

Coface

19
Coface
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Coface
2018 16 Coface S.A.
3.2
2017 2018

2018
19

83
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@
2018 31
BPCE S._A. 155,742,320 71.01
@
BPCE L.511-31 Groupe BPCE
BPCE Groupe BPCE
( )BPCE ()
Banques Populaires Caisses d'Epargne
2016 12 31
362.6 BPCE ( )BPCE
BPCE Banques Populaires Caisses d'Epargne
900 ( )BPCE
Banques Populaires
Caisses d’Epargne
BPCE Groupe
BPCE
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71.02
Groupe BPCE

(b) BPCE
2017 12 31 BPCE 71
a) 2017 12 31
Groupe BPCE
SHAADHRE#EEHRE
Banques Populaires
mmhl s

BPCE

central institution

%

FTTa49LR

2%

100% ™

Caisses d'Epargne

@

@
2018

31 274
€))
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Coface
Fimipar Natixis Algérie
2017 2016 @ 2015 @
3,704 3,637 3,508
4,265 4,241 3,959
1,767 1,685 1,700
4,036 3,742 3,743
4,122 3,976 3,972
17,894 17,281 16,882
© 5,099 5,578 5,941
22,093@ 22,859 22,823
2017 2016 @ 205 @
(0) 3.2 74.8 75.0
EMEA 8.2 6.7 6.5
14.8 15.0 15.2
3.8 3.5 3.3
2017 2016 @ 205 @
(®) 60.9 62.8 61.9
EMEA 20.6 19.4 19.5
13.8 13.5 14.5
4.7 4.4 4.2
@)
()
(c) Coface Private Equity Natixis Algérie
(@) 22,993 20,898 @ Coface
17,771
b)) 20,898 2,984
4,228 1,601 3,777
4,432 3,877
3,639 3,778

1.8
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2017 0DDO BHF
2018
0DDO
0.6
4.9
7.9
PayPlug Dalenys Payment S*Money
3.7 2016
640 530
130 2017
150
50
2017 206 @ 2015 @
() ® ®)
1,654 1,905 1,700 1,808 1,761 1,703
1,751 253 1,767 226 1,479 214
1,714 53 1,636 49 1,650 50
3,666 25 3,658 24 3,656 24
3,992 130 3,976 3,972
©
12,777 2,366 12,737 2,107 12,518 1,991
15,143 14,844 14,509
2017 2016 @ 2015 @
(b) 84.4 85.8 86.3
EMEA 6.9 6.2 6.0
4.7 4.4 4.3
4.1 3.7 3.4
@
®)

(c) Coface Private Equity Natixis Algérie

EMEA

2017 2016 2015 2017 2016 2015 2017 2016 2015 2017 2016 2015 2017 2016 2015
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12,777 12,737 12,518 1,045 914 877 705 650 628 616 543 486 2,366 2,107 1,991
97.4 97.4 97.3 95.9 95.6 94.7 100 100 100 97.9 97.2 96.9 97.6 97.4 96.9
48.6 48.4 48.4 64.9 62.4 63.3 67.1 69.2 70.1 56.8 55.8 55.1 63.4 62.8 63.4
51.4 51.6 51.6 35.1 37.6 36.7 32.9 30.8 29.9 43.2 44.2 449 36.6 37.2 36.6
@
EMEA
2017 2016 2015 2017 2016 2015 2017 2016 2015 2017 2016 2015 2017 2016 2015
1,322 1,423 1,263 288 151 162 129 91 111 144 135 110 561 377 383
55.5 58.3 51.9 87.2 755 72.2 100 100 100 93.8 91.1 89.1 91.8 87.0 85.1
1,276 1,236 1,012 155 121 100 76 69 85 98 88 60 329 278 245
289 287 247 66 45 44 37 30 57 62 54 50 165 129 151
95 70 79 23 16 16 13 20 9 5 2 41 39 27
(a) Bati Lease S.A. 2017 12
2016 2015
84.6 29
38
EMEA
2017 2016 2015 2017 2016 2015 2017 2016 2015 2017 2016 2015 2017 2016 2015
@ 1.1 11.2 11.4 57 6.1 6.3 0.6 0.6 0.6 0.2 0.0 0.2 2.7 2.8 3.0
@
2017 2016 2015
() 5.4 5.6 5.3
19,532 20,924 21,433
10.2 10.9 11.8
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2017 10
2018
BPCE 2016
2017 12 BPCE
2017

2017

2017
2017-2019 100 2017 30
100 2017 13
100 2017 17
100 2017 17
SWP 100 2017 30
100 2017 30
2016 100 2017 18
100 2017 10 19
100 2017 10 19

2017 68
SWP
2013 2017

SWP
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Natixis Purple Touch

2017

2018
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BPCE
2017 12 31 BPCE
71.02 BPCE
BPCE
BPCE
BPCE Group BPCE
BPCE
BPCE
BPCE
Groupe BPCE
BPCE

Groupe PBCE
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2014 IFRS
2018 IAS 39

ECL
ECL
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BRRD 2014 15 EU 2014/59 2014 15
EU 806/2014 2015 20 2015-1024

BRRD
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Groupe BPCE
BPCE Groupe BPCE
Groupe BPCE
2014 11
ITSS-BC

2017 10
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(b)

2017

CFCC

BPCE

CFCC
BPCE
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1.1
1.2
2017 12 31
@
4,162
€10)
IT
®
€)
©
2014 11
BPCE

2,152

2017

1.2

(10)

Groupe BPCE

ITSS-BC

eIt

ITSS-BC

(®)
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2017 12 31
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2017

2017

BCBS

BPCE

BPCE

Groupe BPCE

BPCE

11A
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2017
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2017
2016

2017

GRC

ALM

ALM

2017 10
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2017

©
IFRS

BPCE

12

DNA

Groupe BPCE

RAS

RAF

RAS
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Groupe BPCE

Groupe BPCE BPCE
BPCE

Groupe BPCE

CIB

Groupe BPCE

Groupe BPCE PRR
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SPE
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IBOR

IT Groupe BPCE
CERT SOC
IT

S0C 2020
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2017
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Tier

ECB EBA
ECB EBA 2016
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2014 CRD

CRD 2014 11

CET
2019

SIBs

MDA

Pillar
Pillar
Pillar
2014 11
2016
Pillar P2G
SREP2017

P2G
2017 12 31

®)
CRR 19

17

BPCE

AT

EBA

2018
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@
@ ©
CRR
2.5
G_
2016
SREP ECB
Pillar P2R
CET 8.375 Pillar
1.875
@)



©
CRR
CRR
Tier CET
CET
Tier
Tier AT
AT
CET
Tier
Pillar
31 Tier
Tier T
T
CET
Pillar
31 Tier
Pillar

() 2017

ACPR

AT

2021

1423/2013

1423/2013

www. natixis. com
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2017 CET Tier
2016
CRR Pillar 2017 5.75 7.25
9.25 2018 6.375 7.875 9.875
4.5
( ) 2017 12 31 2016 12 31
19,795 19,836
DSN 2,232 1,611
PSN 0 0
DSN PSN 17,563 18,225
137 90
(511) (521)
(3,131) (2,945)
(1,160) (1,130)
(924) (1,245)
Tier 11,975 12,474
DSN 2,397 1,979
Tier 0 0
Tier (101) (208)
Tier 14,271 14,244
Tier 2,955 3,082
Tier 0 100
Tier (686) (628)
16,540 16,799
110,697 115,524
86,182 90,704
9,730 11,111
14,784 13,709
Tier 10.8 10.8
Tier 12.9 12.3
14.9 14.5
CRR 2017
Tier CET 0.5 2017 12 31 12
1.67 0.5
0.67
1.1 2016 0.34
19.8
CET 2017 1.16 0.37
0.2
0.325
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500 833 2017 10
364 Tier 0.5
AT
Tier Tier
-0.3
110.7 4.8

2017 12 31
( ) CVA RWA
2016 12 31 86.9 3.8 11.1 13.7 115.5

2.2) 2.2

4.5 (2.6) 1.1 2.9

3.1 (1.4) (4.5)

0.4) 0.4)

(0.6) (0.6)
2017 12 31 85.0 1.2 9.7 14.8 110.7

1.9
4.5
2.2
3.1
0.6
0.4
2.6
1.4
2017 2014
1.1
®
2017 12 31
CET 10.5
CET 9.5 - 10.5
CET IFRS
CET 11
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1CAAP
CRR
BRRD MREL
Groupe BPCE 2017 SRB
BRRD
Q)
2014 CRR
25
2016
CRR
Tier
CRR 2015 31
2016 30
Pillar 2014

2015
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BPCE

€Y

20
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Natixis Lease Natixis Factor
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©
IFRS

EPE PFE

CVA

2014 CVA
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2013
26 291.5
@
IFRS
PD
LGD
IT
LGD
2010 30 Autorité de
Controle Prudentiel et de Résolution ACPR
A-1RB
21
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EDTF 15
S&P Fitch Moody’s
AAA AAA Aaa 0.03
AA+ AA+ Aal 0.03
AA AA Aa2 0.03
AA- AA- Aa3 0.03
A+ A+ Al 0.03
A A A2 0.04
A- A- A3 0.09
BBB+ BBB+ Baal 0.18
BBB BBB Baa2 0.33
BBB- BBB- Baa3 0.55
BB+ BB+ Bal 0.88
BB BB Ba2 1.34
BB- BB- Ba3 1.97
B+ B+ Bl 2.82
B B B2 3.93
B- B- B3 5.36
CCC+ CCC+ Caal 7.17
ccc ccc Caa2 9.42
ccc- CcC- Caa3 12.20
cC cC Ca 15.57
C C C 19.63
Fitch Ratings Standard &
Poor*s Moody"s
ACPR CRD
Q)
IT
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Groupe BPCE
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LGD

PD
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CANO
Standard and Poor’'s Moody’'s Fitch
CANO
LGD CCF ELBE
PD
LGD ELBE CCF
LGD CCF ELBE
LGD

LGD
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LGD PDS
LGD LGD PD
31.30 48.20 0.23 6.52
37.91 50.44 0.26 1.15
29.35 40.45 0.42 0.88
PD LGD
PD LGD CCF EU CRE
PD 1
3
12
6
10
1 2002
LGD 1
LGD LGD
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LGD

LGD
LGD
2002
CCF
2002
®
IFRS
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CDS

CDS
OECD

@
IFRS
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DRAS

IFRS

A-IRB F-IRB

2017

Group BPCE 2018
2020
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Q)
EAD NX03
IFRS
EAD
( ) 2017 2017
12 31 12 31 2017
154,624 75,050 124,870 45,615 126,309
SF 128,199 65,884 100,955 38,740 103,069
SF 21,391 8,326 19,336 6,271 18,745
5,034 840 4,579 604 4,495
92,795 45,168 84,555 36,929 79,664
61,989 9,154 61,223 8,389 62,913
60,254 8,132 59,614 7,492 61,207
584 282 583 282 645
1,151 740 1,026 615 1,061
14,631 11,297 3,252 85 3,112
13,783 11,253 2,450 73 2,319
848 44 802 12 793
8,560 4,319 8,435 4,319 8,148
8,894 8,894 8,971
5,451 170 5,446 171 5,630
121
1,087 124 1,025 62 481
653 271 652 270 1,149
706 12 376 4 277
2017 12 31 349,390 145,565 298,728 95,844 296,775

2016 12 31 346,452 139,601 302,116 95,917 293,584
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EAD NX05
IFRS
( )
51,747 33,644 16,816 22,663 124,870
SF 43,806 26,803 12,366 17,979 100,954
SF 4,365 6,339 4,294 4,338 19,336
3,576 502 156 346 4,580
50,395 16,157 11,315 6,688 84,555
34,094 7,877 13,525 5,727 61,223
32,961 6,909 13,437 5,724 59,031
583 583
346 237 583
787 148 88 3 1,026
4,341 362 2,985 747 8,435
7,925 634 296 39 8,894
4,637 467 192 150 5,446
3,168 21 1 62 3,252
2,432 14 1 3 2,450
736 7 59 802
1,001 24 1,025
3 19 7 623 652
345 2 29 376
2017 12 31 157,656 59,207 45,137 36,728 298,728
2016 12 31 139,729 59,243 63,937 39,207 302,116
m EAD NX06
IFRS
m 2017 12 31
2% 2%
i F2Uh
2% 1%

EL (EX RS R L)
2%

LES A
5%

FiT ‘

IeF=T

15% 53%
£ S ISR

’% 5=
ErHEE
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m 2016 12 31
2% 2%
b 7
2% 1%
ER (B & R ) +e7=7
3% 1%
e ________\\ | ToM
5% :
ﬂ
A% — 46%
% FEDE
17%
RS
S&P EAD NX12
IFRS
IRB
S&P
( ) . .
2017 12 31 O 2016 12 31 OO
AAA 0.2
A+ 6.8 14.8
M 17.0 3.8
AA- 12.2 9.3
A+ 4.2 5.3
A 9.0 11.3
A- 8.8 8.4
BBB+ 6.8 7.1
BBB 8.0 8.1
BBB- 7.4 9.1
80.2 7.4
BB+ 5.5 5.0
BB 4.2 5.0
BB- 3.4 4.3
B+ 2.2 2.1
B 0.6 1.0
B- 0.4 0.4
cec+ 0.1 0.3
cce 0.1 0.2
cec-
cc
c
16.5 18.3
1.3 1.6
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D 2.0 2.7
100.0 100.0
*) AA-  AA+ AA-  AA
1 AA-
S&P AAA AA-
(**) 2016 12 31 Banque de France AA+ AA
®)
@
IFRS
ABS
ABS
Groupe BPCE
ALM
®)
IFRS
Moody*s DBRS Fitch IBCA Standard & Poor"s

©
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Versailles Bleachers Magenta ABCP
Versailles Bleachers Mountcliff

Magenta

97/638



Q)
€))
IFRS

®)
IFRS

©
IFRS

VaR
VaR 2009

VaR

VaR
VaR
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Standard & Poor"s
Standard & Poor"s

VaR
VaR
VaR 10
VaR
SvaR
2.5
99
260
VaR
2008 2009 30
VaR 10
IRC
IRC
IRC 0.1
IRC
20
IRC
IRC 2012
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VaR SVaR
VaR
12
VaR
VaR
VaR 10
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VaR SVaR IRC

1987 2008
2001 11 2011
12

VaR
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Service
des Résultats IPV  Independent Price Verification
IPV
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IFRS
VaR
VaR 6.9 2017
17 8.7 2017 5.2 2017 12
29 5.3
2016 12 30 2017 12 31 VaR
VaR 99 VaR
(M 5a—0)
10
g
8 L
i
5
4
3
2
1
0 | | : . | | : | | : | |
EE TEE HNTE O ITE 0TE 0ITE oiTE MNTE F0ITE T amTE 2MTE 201TEE
12A308 1H30E 2A2B 3ANE sAwWE SAME sAWA TANE BANBE ANE wANE VAINE 12ANE
— FFAILADBEN— A VaR
VaR
IFRS
VaR
( )
2017 12 31 VaR
5.3
5.3
5.4
2.7
0.5
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2017
IMF 2017 GDP 2.2 2.1
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1.5
25
12 25 10
2017 2.41
2017 10  ECB 2018
60 30 0.18 10
0.43 2017 10
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15 2017 29
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NI IRRBB
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200
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87 2 22 15 3 3 3 8 5 26

35 2 21 10 1 - - 1 - -

1 - - - - - - 1 - -

21 - 1 2 2 2 2 7 5 -

60 - - - - - - - - 60

1 - - - - - - - - 1

105 13 27 17 5 14 6 20 3 -

20 5 7 6 1 1 - - - -

96 27 40 11 4 6 1 - 2 5

33 - 6 10 6 9 1 1 - -

1 - - - - - - 1 - -

4 - - - - - - 3 1 -

385 42 96 54 18 31 11 31 10 92

2016 12 31
)

85 1 27 10 3 3 3 6 9 23

37 1 26 7 1 1 - 1 - -

3 - - - - - - 1 2 -

19 - - 2 1 2 2 4 8 -

65 - - - - - - - - 65

2 - - - - - - - - 2

103 16 25 17 6 9 10 17 3 -

19 4 6 6 1 2 - - - -

87 26 36 11 2 6 1 1 1 3
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Bernard L. Madoff Investment Securities LLC BMIS

H
400
2016 11
Fairfield Sentry Limited Fairfield Sigma Limited
200
2016 10
2017
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2010 2017 14
2007

Natixis Asset Management CDC Gestion
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2011 MPS 11
MPS 20
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285
2016 23
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©
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©
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)
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@
2016 12 31 @
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( ) © (V)
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. 207 28 234 (23) 211
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2017 Natixis Global Asset Management NGAM Natixis Investment

Managers

Natixis Investment Managers Natixis IM Active Thinking

Natixis IM

Natixis IM IDFC 25
Mirova Natixis IM 100

Althelia 51

10 Investors Mutual Limited

IML 51.9

Natixis IM

AGEF1 Global Invest Forum Awards Natixis IM H20 Asset

Management Best Manager in 2017

Australian Fund Managers Foundation Investors Mutual Limited IML
IML Small Cap Fund IML Smaller Companies Fund IML Future

Leaders Fund Golden Calf
Gestion de Fortune Service Provider

2018 H20 Company of the Year
H20 Best Asset Management Company

Awards Palmares des fournisseurs 2018

DNCA
Citywire France Awards 2017 H20 Dorval
H20 Asset Management
Asset Management Firm
H20 Asset Management
Best Fund Manager

Dorval Asset Management
Best Fund Manager

Best
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Natixis Asset Management Insurance Asset Management Awards
AEW Real Return Fund Innovative Provider of the Year
Gestion de Fortune The 2017 Globes de la Gestion awards

Citywire Italia

Loomis Natixis Actions US Growth
DNCA DNCA Miuri
2017 Natixis Wealth Management
2017
31.6 Natixis Investment Management 60

Natixis Wealth Management
Casses d"Epargne

IFRS
2017
VEGA Investment Managers 12 6.6
VEGA Euro Rendement Morningstar 2017
Caisses d"Epargne Banques Populaires
Sélection 1818 2017 12 31 6.4
Gestion de Fortune
2014 -2017 2017
EMEA
M&A
CLO
Thomson Reuters
Dealogic
M&A
SRI
2017 11
2018 -2020
CIB

CIB M&A
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Structured Product House of the Year 2017
AsiaRisk Structured Product House of the Year Most Innovative
Investment Bank for Equity Derivatives The Banker Investment
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Nasdagq-100 Target 25 Excess Return
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2017
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02D
EMEA Dealogic 2017 12 31
10
1J Global 2017 12 31
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Trafigura
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Finance The Innovators 2017 - Trade Finance
we.trade Global
Finance The Innovators 2017 - Trade Finance
SWIFT
GPI
EMEA Thomson Reuters
2017
> Bloomberg
2017
> Bloomberg
ME&A Merger Market 2017 12 31
M&A
Agefi 2017 12 31
Natixis Partners
PJ Solomon
M&A
BPCE Assurances 40 2017 11 16 Macif MaTf
Natixis Assurances BPCE Assurances
Groupe BPCE
Banques Populaires Caisses d"Epargne
25
2017
2016 Caisses d"Epargne 2017
380,000
5,333 371,000 23
Banques Populaires Caisses d"Epargne

Move#2018 2017
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Natixis Lease
MyCarLease
Natixis Financement Banques Populaires

Natixis Payment Solutions

Apple Pay Paylib
Caisses d"Epargne Garmin
Garmin Pay Garmin
2017 10
SmartP0S

Natixis Interépargne Amplus

2016 Groupe BPCE

Natixis Payment Solutions

Natixis Intertitres

S-Money Le Pot Commun E-Cotiz
Depopass
PayPlug VSB
Dalenys
10
Crédit Coopératif BatilLease
InterCoop
2017
RWA 110.7
2017 0.37
74 2018 23
©
2016 2017 2016 _
( ) 2017
9.467 8,718 8.6 9.4
8,810 7,995 10.2 11.0
(6,632) (6,238) 6.3 7.0
2,835 2,480 14.3 15.4
(258) (305) (15.5)
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2,577 2,174 18.5
26 13
48 175
0 (75)
2,651 2,287 15.9
(789) (822)
(192) (90)
1,669 1,374 21.4
70.1 71.6
16,352 16,384
ROE 9.6 7.9
ROTE 11.9 9.9
2017 12 31 9,467 2016
9.4
( ) 2016 11.0 8,810
16
10 12
C )
CIB Coface
2017 657 624 Coface
DSN 104
2016
BPCE
2016 7.0 6,632
11 CIB
16
2016 948 2017 883
484 Coface 121
Coface
Corporate Data Solutions
IT
2017 2,835 2016 15.4
2017 2016 15.5 258
2016 34 2017 23
2016 13 2017 26

151/638



EDINETOOOO

OO0000O0(E15244)
oooooog
2017 48 Ellisphere
21.5 18
2016 175
97
2017 2016 75
Coface
2017 2016 2,287 2,651
2017 789 2017 30
192 2016 21.4
2017 1,669
ROE 2017 9.6 ROE 9.9
- 2017
2017
2017
( )
9,497 0 0 0 0 (30) 9,467
(6,540) () (©) (23) ®) 7 (6,632)
2,957 () 3) () ®) (86) 2,835
(258) (258)
2,699 (@) ®?) (23) () (86) 2,577
26 26
30 18 48
0 0
2,755 ® 15 (3) ®) (86) 2,651
(848) 1 1 7 3 47 (789)
(192) (192)
1,715 @ 16 (16) (©) (39) 1,669
68.9 70.1

- 2016
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2016
2016
8,700 (69) 87 8,718
(6,208) 0 Gl  (6,238)
2,493 (69) 56 2,480
(305) (305)
2,187 (69) 56 2,174
13 13
79 97 175
0 (75) (75)
2,278 (69) 78 2,287
(794) 24 (52) (822)
(113) 23 (90)
1,372 (45) 48 1,374
71.4 71.6
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2016 2017 2016
( ) 2017 *
3,113 2,718 14.5 16.0
2,972 2,582 15.1 16.7
142 136 4.1 4.1
(2,178) (1,981) 9.9 11.4
936 737 26.9 28.6
0 1 (60.3)
947 746 27.0
69.9 72.9
3,773 3,696
ROE 12.8 11.5
14.5
16.0 3,113.2
9.9 11.4
26.9 28.6 935.7
ROE 12.8 2016 1.3
2017 12 830.8
CNP 22.7 IDFC
7.9 IML 6.0
)
AN
_i'l:.L
ﬂﬂ w1+ﬂ;unq ‘
-50.2
:I""Hi l!.ﬁ‘ 1l ANETHE DEiC:E EELE LU - e BEEETE:]
EWH - EEH WEDHE
(a) 2017
2017 CNP Banque Postale
22.7 2017 Althelia
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IML 6.0
2016 Aurora 0.8 2017
Alpha Simplex 0.8
23.8 27.2
Harris Associates Loomis Alpha Simplex
13.9
9.0 NAM H20 DNCA
Mirova DNCA Mirova Dorval H20 DNCA
NAM
2017 12 31 820.1 2016
5.9
4.5 29.5 2016 12 31
1.3 2017 12 31
28.4 25.4 21.5
2017 12 31 15 17 2,971.7
2,033.8 2016 12 31 10
12
2017 12 31
1.4
9.0 31.6
2017 2016 5.5 141.5
« ) « ) 19.2
15
( ) 2016 Défi Natixis IM Distribution
4.6 4.8
( ) B
9.1

2017 2016

155/638



EDINETOOOO

OO0OOOO(E15244)
OoOoOoOoOodno
2016 2017 2016 _
( ) 2017
3,581 3,270 9.5 10.4
1,921 1,780 7.9 8.6
1,317 1,238 6.4 6.9
599 493 21.4 21.9
XVA 5 49 (88.9) (88.9)
1,328 1,281 3.7 4.9
362 285 27.2 27.9
(30) (75) (59.9) (64.0)
(2,194) (2,046) 7.3 7.9
1,387 1,224 13.3 14.6
(115) (195) (41.1)
1,300 1,043 24.7
61.3 62.6
6,810 7,197
ROE 13.5 10.0
2017 3,581
2016 10.4
2016 8.6 2017 1,921
2016 6.9
2017 1,317
2.4
7.1 24.1
2016 2017
2016 10.2
2016 19.1
2016 2017
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1957 2012 Occitane Banque Populaire Occitane
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30 2015
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2000
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2017 15 6.4581 72,986
2017 24 6.4760
55,316
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€)
@
2017
650,000 2015 19
36
N/A N/A
2,000
22,000 8,000
2,000
17,000
1,000
3,000
2,000
17,000
1,000
3,000
2,000
15,000
1,000
2,000
2,000
15,000
1,000
2,000
12,000
N/A
2,000
N/A
Groupe BPCE BPCE

BPCE
2017 12 31 36.5
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2017
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120
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2019
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] 2017
380,025 —0 520, 7892.—0
Egﬁi : 2014
3%
380,02421—0
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G 20194F
2%
2019 2020 2021 69 50
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0.00095
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25
TSR TSR
90
90 80
100 100
120 110
30
m 2013
(M 2—0)
W013F  014F 015F 200168 20178
T
(HEBICHETHRMBUTD,)
- rEEMOEMBSE
o BEEMELURFY (2—0TER)
2017 2,379
2016 10
BPCE
12
BPCE
2017 17,157
39 83
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82 2017
140,800 160,000
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Groupe BPCE
2018 13 2018 23
2018
2018
120 156.75 188.1

12.5

8.3
BPCE 25 4.2

11.25
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15 2018 -2020
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40
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Groupe BPCE
AMF
AMF
2017 2016
2,623,242 @ 1,754,761
0 0
192,000 ® 160,000 ®)
2,815,242 1,914,761
() 2,379
®) 2017 99,305 2016 76,890
AMF
2017 2016
(2009 14
@) @
960,000 960,000 800,000 800,000
1,660,863 1,125,926 (®) 951,792 984,113 ()
0 0 0 0
0 0 0 0
2,379 © 2,379 © 2,969 © 2,969 ©
2,623,242 2,088,305 1,754,761 1,787,082
(a) 2016 28 160, 000
47,463 2017 23
192,000 29,911
w)
©
2017 17,157
2017 962,379
1,660,863

2017
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EURIBOR
2017 10
2013 2014 2016
2017
2013 2014 2015 2016
2017
160,744 102,442 134,448 110,333 238,934 171,152 206,798 1,124,850
102,442 102,442 110,333 110,333 238,934 171,152 171,152 1,006,788
AVE
2017 2017 12 31
2017 @ 2016 @
( )
BPCE
64,000 64,000 60,000 60,000
41,534 23,534 49,900 49,900
(2018 )
N/A N/A N/A N/A
BPCE N/A N/A N/A N/A
BPCE 600,000 600,000 331,989 331,989
BRCE 539,250(? 112,667 225,333 0
BPCE 0 0 0 0
BPCE 0 0 0 0
BPCE (
) 0 0 0 0
(2018 )
N/A N/A N/A N/A
BPCE N/A N/A N/A N/A
BPCE 500,000 500,000 N/A N/A
BRCE 449,600 169,000 N/A N/A
BPCE 0 0 N/A N/A
BPCE 0 0 N/A N/A
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BPCE (
) 44,080(7) 44,080(7) N/A N/A
22,000 22,000 22,000 22,000
2,786.30 2,786.30 N/A N/A
2,000 2,000 2,000 2,000
BPCE 22,050 0 22,050 22,050
22,000 22,000 22,000 22,000
213.69 213.69 4,000 4,000
6,000 6,000 6,000 6,000
2,000 2,000 2,000 2,000
3,600 0 4,800 4,800
BPCE 25,000 0 23,250 23,250
22,000 22,000 22,000 22,000
213.69 213.69 4,000 4,000
6,000 6,000 6,000 6,000
7,679.45 7,679.45 N/A N/A
2,000 2,000 2,000 2,000
3,600 0 1,800 1,800
BPCE 1,800 1,800 2,400 2,400
(2017 )
9,353.42 9,353.42 N/A N/A
2,000 2,000 N/A N/A
2,700 900 N/A N/A
BPCE
22,000 22,000 21,333 21,333
7,000 7,000 7,750 7,750
320.54 320.54 8,750 8,750
2,000 2,000 2,000 2,000
BPCE 7,500 7,500 1,000 1,000
(2017 24 )
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11,156.16 11,156.16 22,000 22,000
2,575.34 2,575.34 N/A N/A
N/A N/A 2,000 2,000
N/A N/A 3,600 3,600
BPCE 244,444 .42 244,444 .42 N/A N/A
BPCE 9,768 0 24,125 24,125
22,000 22,000 22,000 22,000
3,000 3,000 4,000 4,000
6,000 6,000 6,000 6,000
12,000 12,000 12,000 12,000
22,000 22,000 22,000 22,000
5,679.45 5,679.45 N/A N/A
2,000 2,000 2,000 2,000
BPCE 26,800 1,800 24,450 25,050
®
22,000 22,000 22,000 22,000
10,495.89 10,495.89 29,000 29,000
29,000 29,000 29,000 29,000
2,000 2,000 2,000 2,000
22,000 22,000 22,000 22,000
1,320.54 1,320.54 9,000 9,000
9,000 9,000 9,000 9,000
2,786.30 2,786.30 N/A N/A
2,000 2,000 2,000 2,000
BPCE 26,800 1,800 26,550 32,550
22,000 22,000 2,000 2,000
24,504.10 24,504.10 N/A N/A
9,000 9,000 N/A N/A
2,000 2,000 N/A N/A
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0 0 0 0
0 0 0 0
BPCE 0 0 0 0
BPCE 550,000 550,000 550,000 550,000
BPCE 927,300 011,621 697,125 855,160¢'?
BPCE 0 0 0 0
BPCE 0 0 0 0
BPCE ( (a3
) 0 0 0 0
22,000 22,000 22,000 22,000
17,000 17,000 19,000 19,000
5,000 5,000 6,000 6,000
2,000 2,000 2,000 2,000
22,000 22,000 22,000 22,000
3,000 3,000 4,000 4,000
1,213.69 1,213.69 6,000 6,000
2,000 2,000 2,000 2,000
1,500 0 N/A N/A
BPCE 600 600 9,900 10,500
22,000 22,000 22,000 22,000
3,000 3,000 4,000 4,000
23,000 23,000 23,000 23,000
2,000 2,000 2,000 2,000
(1) 36.5
(2 251,808 40 2017 2017
(3) 2016 2017 112,667
(4) 2016 112,667 50 2017 50
37,556 2017
2016
(5) 2017 224,800 50 2018 50
74,933
(6) 2016 2017 169,000
(7) 40,000
(8 30
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(9) 2017 370,920 40 2018 60
185,460
(10)2017 2016 278,850 2015
184,655 2014 211,414 2013
236,701
(11)2016 278,850 “o ) 2017 60
139,425
(12)2016 2015 330,983 2014
189,470 2013 212,146 2012
122,561

(13)2010

AMF

n/a n/a 0 0 n/a n/a
n/a n/a 0 0 n/a n/a
2017
AMF
n/a 0 n/a
n/a 0 n/a
2017

AMF

2017

@
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@) 2017
23

29,911

99,305

2021
23

2021
23

2017
10

17,947(b)

101,581

2019
©

2019
10

2017
10

35,894(b)

203,163

2020
©

2020
10

@

®)

(c) 2016
@

AMF

30

n/a

n/a

n/a

n/a

2017

AMF

BPCE Caisses d’Epargne Banques Populaires

1) 2017
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n/a

n/a
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n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

n/a
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n/a
n/a
2) 2017
n/a
n/a
n/a
n/a
n/a
2017 12 31 n/a
n/a

n/a

AMF
10

10
0 n/a n/a

10
0 n/a n/a

2017

10 AMF

® 2017 12
31

2013 2013 2016 2018
90 90 - 90
21 11 )

2013 2014 2018 2018
31,955

31,955 - 31,955
21 31 ©
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2013 2015 2019 2019
27,321 27,321 - 27,321
21 18 18 18 ©
2016 2016 2020 2020
47,463 47,463 - 47,463
24 28 28 g ©
2016 2016 2018 2018
28,755(d) 28,755(d) - 28,755(d)
24 28 10 ©
2016 2016 2019 2019
57,510(d) 57,510(d) - 57,510(d)
24 28 10 ©
2016 2017 2019 2019
17,947(d) 17,947(d) - 17,947(d)
24 10 10 ©
2016 2017 2020 2020
35,894(d) 35,894(d) - 35,894(d)
24 10 10 ©
2016 2017 2021 2021
29,911 29,911 - 29,9011
24 23 23 23 ©
(a) 2014 2017 2013
90 2014 31,955 2015 27,321
2016 47,463
®)
©) 30
(d) 2015 2016
11 AMF
a
2017 @ @
2009 14 ©
2019
o o () o o
@
2017
®)
39 83
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82 2017 140, 800
160,000
(c) 2015 18
2017 12 31
2017
960,000

2009

2017 960,000
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2017 1,660,863 2017
2017
70 25 Groupe BPCE
4.2
12.5 8.3
45
11.25
11.25 11.25
ROTE 11.25
2018 -2020
30
10
Groupe BPCE
156.75
188.1 2017
1,152,000
2017
BPCE 357,149
124.01
888,994
171.49
414,720
120
2017 1,660,863
14417
520,879 2018
50 2018 10
1,140,074
50
2019 100 2020
50 50
2021 100
2017
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2017

29,911

2017

2017

2020

TSR

90

90

100

120

80

23

2017
29,911

2017
2018 2019
25

TSR

100

110

30
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2014 19
2014
20
2015 18
12
x 12
Groupe BPCE
Afep Medef
ROE
Afep Medef
24
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Groupe BPCE 82
39
83
Groupe BPCE 82
2017 140,800
160,000
- 2017
2017 Groupe BPCE
2,379 2015
2016 10
12
BPCE
2017 17,157
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103

25

131

1ASB

38

193

2018 27
132.39
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1
@
2017 12 31 2016 12 31

36,901 48,853 26,704 35,353

6.1 184,497 244,256 187,628 248,401
6.2 339 449 1,220 1,615
6.4 57,885 76,634 54,990 72,801
6.5 45,289 59,958 58,783 77,823
6.5 136,768 181,067 140,303 185,747
779 1,031 758 1,004

6.6 1,885 2,496 2,066 2,735
577 764 436 577

6.8 1,585 2,098 1,908 2,526
6.9 46,624 61,726 46,109 61,044
738 977 947 1,254

3.4 734 972 666 882
6.10 1,073 1,421 1,084 1,435
6.10 758 1,004 672 890
6.10 732 969 744 985
6.12 3,601 4,767 3,600 4,766
519,987 688,411 527,859 698,833
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2017 12 31 206 12 31
6.1 144,885 101,813 146,226 193,589
6.2 710 940 2,011 2,662
6.13 104,318 138,107 101,374 134,200
46 61 46 61
6.13 94,571 125,203 86,472 114,480
851 1,127 844 1,117
6.14 32,574 43,125 48,921 64,767
138 183 103 256
532 704 554 733
6.8 620 821 685 907
6.9 37,936 50,223 44,464 58,866
0 0 0 0
698 924 813 1,076
6.15 76,601 101,412 68,810 91,008
6.16 1,742 2,306 1,994 2,640
6.17 618 3,674 4,864 4,200 5,572
19,795 26,207 19,836 26,261
10,976 14,531 10,895 14,424
6,697 8,866 6,417 8,495
772 1,022 1,323 1,752
(318) (“421) (174) (230)
1,669 2,210 1,374 1,819
1,192 1,578 1,296 1,716
519,987 688,411 527,859 698,833
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2017 12 31 2016 12 31
7.1 5,880 7,785 5,111 6,766
7.1 (3,191) (4,225) (2,457) (3,253)
7.2 5,777 7,648 5,164 6,837
7.2 (2,208) (2,923) (2,011) (2,662)
7.3 2,784 3,686 2,119 2,805
7.4 426 564 216 286
7.5 11,448 15,156 20,840 27,590
7.5 (11,448) (15,156) (20, 265) (26,829)
9,467 12,533 8,718 11,542
7.6 (6,390) (8,460) (5,997) (7,939)
(242) (320) (241) (319)
2,835 3,753 2,480 3,283
7.7 (258) (342) (305) (404)
2,577 3,412 2,174 2,878
26 34 13 17
7.8 48 64 175 232
(75) (99)
2,651 3,510 2,287 3,028
7.9 (789) (1,045) (822) (1,088)
1,861 2,464 1,465 1,940
1,669 2,210 1,374 1,819
192 254 90 119
5.24 0.50 66.20  0.41 54.28
) 0.50 66.20  0.41 54.28
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2017 12 31 2016 12 31
1,861 2,464 1,465 1,940
4 5 (53) (70)
(185) (245) (156) (207)
33 44 71 94
(148) (196) (139) (184)
8.1 (677) (896) 129 1
8.1 (58) an 273 361
8.1 180 238 51 68
8.2 @1 28) 107) (142)
) O] 3 4
(580) (768) 349 462
(728) (964) 210 278
1,133 1,500 1,675 2,218
969 1,283 1,568 2,076
164 217 107 142
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( ) @ ® ©
2015 12 31 5,005 5,864 1,213 @) 6,173 825 459 (289) (78) 0 19,160 1,341 20,500
(32) 32 0 0
IFRS 9 ©

14 12 26 26
13 4 17 17
5 5 5
2016 2015 (1,094) (1,094) (111) (1,205)
14 12 0 13 (1,084) (1,046) (111) (1,157)
398 0 398 398
(78) (78) (78)
168 170 34 (103) 269 20 289
(8) 8 0 0
1AS 19 (33) (33) ®3) (36)
2016 12 31 1,374 1,374 20 1,465
) (158) (41) 0 (199) (43) (241)
®) @ ) 1 ®)
2016 12 31 5,019 5,875 1,611 1 4,805 950 629 (255) (62) (111) 1,374 19,836 1,296 21,131

2016 81 1,293 (1,374) 0
2016 12 31 5,019 5,956 1,611 1 6,098 950 629 (255) (62) (111) 0 19,836 1,296 21,131
0 (0) 0 0
(25) (0) (26) (26)
10 10 10
2017 2016 (1,098) (1,098) (79) (1,176)
0 ©) 0 (25) (1,087) 0 0 0 0 0 (1,113) (79) (1,191)
621 0 621 621
(94) (94) (94)
(645) (13) 108 137) (688) (28) (715)
(4) 4 0 0
1AS 19 @11 (11) (11)
2017 12 31 1,669 1,669 192 1,861
@ (344) 2) 21 ) (345) (190) (535)
® (80) (80) 0 (80)
2017 12 31 5,020 5,956 2,232 (25) 4,490 282 637 (148) (196) (123) 1,669 19,795 1,192 20,987
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( ) @ ® ©
2015 12 31 6,626 7,763 1,606 (16) 8,172 1,092 608 (383) (103) 0 25,366 1,775 27,140
RS 9 © “42) v} 0 0
19 16 34 34
17 5 23 23
7 7 7
2016 2015 (1,448) (1,448) (147) (1,595)
19 16 0 17 (1,435) (1,385) (147) (1,532)
527 0 527 527
(103) (103) (103)
222 225 45 (136) 356 26 383
(11) 11 0 0
1AS 19 (44) (44) ) (48)
2016 12 31 1,819 1,819 119 1,940
@ (209) (54) 0 (263) (57) (319)
(1) ®) (12) 1 (1)
2016 12 31 6,645 7,778 2,133 1 6,361 1,258 833 (338) (82) (147) 1,819 26,261 1,716 27,975
2016 107 0 0 1,712 (1,819) 0
2016 12 31 6,645 7,885 2,133 1 8,073 1,258 833 (338) (82) (') 0 26,261 1,716 27,975
0 0 0 0
(33) 0 (34) (34)
13 13 13
2017 2016 0 0 (1,454) (1,454) (105) (1,557)
0 0 0 (33) (1,439) 0 0 0 0 0 (1,474) (105) (,577)
822 0 822 822
(124) (124) (124)
(854) an 143 (181) (911) @37 (947)
(5) 5 0 0
1AS 19 (15) (15) (15)
2017 12 31 2,210 2,210 254 2,464
© (455) (29) 28 0 (457) (252) (708)
® (106) (106) 0 (106)
2017 12 31 6,646 7,885 2,955 (33) 5,944 373 843 (196) (259) (163) 2,210 26,207 1,578 27,785
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) 2017 12 31 BPCE
2016 1 2
©) IFRS 9
49 17 1.1
2016
2016
2017 12 31
2017 12 31
(d 2016
Peter J. Solomon Company PJSC 73
Ciloger 24
DNCA France
AEW Europe 40 18
400 44
(e) 2017 12 31
111
BPCE S-Money Lakooz 100 38
Crédit Coopératif Bati Lease InterCoop 18
Macif Maif BPCE Assurances 40 94
Ossiam 1 7
Ellisphere 8
12 Dalenys 62
IML  Investors Mutual Limited 56
PayPlug 4

" 2017 12 31

12

2 897

2016 1 1

5.3

65

DNCA France 63.1

IFRS 9

Ciloger

2017

87
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16.1

51

2007

2017

Dorval

49

29

276

(156.5)

(185.3)

Darius
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2016 12 31 BPCE 400

2016 1 1
53.9
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2017 12 31 2016 12 31

2,651 3,510 2,287 3,028
320 424 304 402
) ) 78 103
7,536 9,977 4,493 5,948
(26) (€D) (13) an
(418) (553) (481) (637)
87 115 139 184
(1,939) (2,567) (1,123) (1,487)
5,556 7,356 3,398 4,499
(1,958) (2,592) 7,266 9,619
14,212 18,815 (706) (935)
(18,739)  (24,809) (203) (269)
(5,551) (7,349) 1,662 2,200
(213) (282) (488) (646)
(12,249)  (16,216) 7,531 9,970
(4,042) (5,351) 13,216 17,497
@ 200 265 196 259
50 66 143 189
(324) (429) (62) (82)
74) (98) 278 368
y ® (1,176) (1,557) (1,179) (1,561)
y © 127) (168) (884) (1,170)
(1,303) (1,725) (2,063) (2,731)
@ @ ® ®
(1,981) (2,623) 887 1,174
(7,401) (9,798) 12,312 16,300
(4,042) (5,351) 13,216 17,497
(74) (98) 278 368
(1,303) (1,725) (2,063) (2,731)
@ @ 6) ®)
(1,981) (2,623) 887 1,174
37,969 50,267 25,656 33,966
26,703 35,352 21,190 28,053
11,266 14,915 4,466 5,913
30,568 40,469 37,969 50,267
36,901 48,853 26,703 35,352
(6,333) (8,384) 11,266 14,915
(7,401) (9,798) 12,312 16,300
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@
2017 244
52 104 Danelys 54
Bati Lease InterCoop 97 38
Ecosphere 51 3 Ossiam 13.67
272 14
4 Ellisphere 55
Euro Private Equity 1
416
(b) BPCE
©
621 BPCE 500
474 423
4
2006 EMTN 500 2017 1 20
(115)
%4)

OO0O0O0O0O(E15244)
OOoooOoog
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® 44,695 47,040
6.1.1.1
6.1.1.2 7,524 7,254
2,099 1,793
5,425 5,461
© 184,497 187,628
@
®) IAS 32 ( 63 )
) 2017 12 31 22,733 2016 12 31 17,325
6.1.1.1

2017 2016
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6.1.1.2
2017 12 31 2016 12 31
( )
2,099 2,099 1,793 1,793
5,425 2,303 544 2,577 5,461 1,643 269 3,549
3,134 1,292 247 1,595 3,278 1,526 341 1,411
15,530 13,546 1,984 11,316 9,277 2,039
44,695 44,695 47,040 47,040
70,882 19,240 47,470 4,172 68,887 14,239 49,689 4,960
6.1.2
2017 12 31
2017 12 31 2016 12 31
( )
85,937 88,787
26,096 23,153
@ 6.1.3 59,783 65,285
57 349
6.1.2.1
6100 58,948 57,439
20,535 18,564
@ 34,974 37,364
3,440 1,511
® 144,885 146,226
) 1AS 32 ( 6.3 )
) 2017 12 31 3,436 2016 12 31 1,470
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6.1.2.1
2017 12 31 2016 12 31
b
C ) ® ®
@ 20,432 20,246 186 276 18,469 18,555 (86) 106
® 103 100 2 () 95 100 6) (11)
® 20,535 20,346 188 274 18,564 18,655 1) 95
) 2017 2016 12.4 4.5
) 5.6 2017 12 31
274.8 2016 12 31 95.1 )
2017 12 31 2016 12 31
78 75 4 10 7 3
9 10 -1 2 2 0
@ 38,326 38,257 69 38,863 38,788 75
38,413 38,342 72 38,875 38,797 78
@
6.1.2.2
5.1
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2017 12 31 2016 12 31
( )
78 8 71 10 10
9 9 2 2
20,432 16,488 3,944 18,469 15,166 3,303
103 103 95 95
34,974 1,097 33,877 37,364 677 36,687
3,352 3,352 1,499 1,500
58,948 20,945 33,877 4,127 57,439 17,352 36,687 3,400
6.1.3
2017 12 31 2016 12 31
( )
770,015 1,087 1,859 911,499 3,180 3,563
658,248 107 551 833,609 0 2
349 2,108
111,418 980 1,308 75,781 3,180 3,561
4,898,058 59,141 57,984 4,896,420 66,574 61,732
3,577,537 39,102 38,608 3,485,422 38,544 35,184
1,089,015 15,651 14,681 1,154,074 22,075 20,361
107,846 2,598 3,548 100,108 3,340 4,510
@ (b 38,855 1,153 793 62,447 1,434 844
84,805 637 354 94,369 1,182 833
5,668,073 60,228 59,843 5,807,919 69,754 65,295
1,771,715 43,350 41,146 2,142,024 49,092 44,745
2,848,152 9,935 11,493 2,481,363 9,136 10,103
@) BPCE TRS 2017 12 31
GAPC 2009
4.5 2016 12 31 24.7 10.3 2016 12 31 2.4
) 10 TRS BPCE BPCE
2017 12 31 559.5 2016 12 31 553.6
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IAS 39
80 125
IAS 39
Natixis Financial Products LLC
2017 12 31 2016 12 31

19,008 43 310 20,239 70 550

19,008 43 310 20,239 70 550

20,239 70 550

344,811 296 400 548,724 1,150 1,462

344,683 296 400 548,724 1,150 1,462

344,665 296 400 548,671 1,150 1,462

18 53
128
363,819 339 710 568,963 1,220 2,011
5.13 IAS 32 IAS 32

IAS 32

ISIN
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6.3.1
2017 12 31 2016 12 31
* *
c = c =
a b a - b a b a - b
103,213 23,536 79,677 116,535 24,130 92,405
60,723 15,071 45,652 68,257 16,628 51,629
42,490 8,465 34,025 48,278 7,502 40,776
2,516 2,355 161 3,308 3,077 231
3,214 700 2,514 4,236 4,236
3,214 700 2,514 4,236 4,236
50,819 5,759 45,060 47,815 12,572 35,243
50,819 5,759 45,060 47,815 12,572 35,243
159,762 32,350 127,412 171,894 39,779 132,115
2017 12 31 2016 12 31
a d a d
e = e =
c * C . d C * (C _ d
45,813 32,414 9,378 4,021 51,860 34,036 12,057 5,767
81,599 81,576 12 11 80,255 80,053 44 158
127,412 113,990 9,390 4,032 132,115 114,089 12,101 5,925
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6.3.2
2017 12 31 2016 12 31
* *
c = c =
a b @ - b a b (@ - b
97,428 23,310 74,118 103,696 23,874 79,822
60,402 14,845 45,557 66,918 16,372 50,546
37,026 8,465 28,561 36,778 7,502 29,276
2,744 2,581 163 3,640 3,333 307
18,425 700 17,725 11,318 11,318
18,425 700 17,725 11,318 11,318
59,391 5,759 53,632 51,791 12,572 39,219
59,391 5,759 53,632 51,791 12,572 39,219
177,988 32,350 145,638 170,445 39,779 130,666
2017 12 31 2016 12 31
a d a d
e = e =
c * ©-@@ c * © - (@
45,720 32,826 9,678 3,216 50,853 34,957 11,768 4,128
99,918 99,572 2 344 79,814 79,535 8 271
145,638 132,398 9,680 3,560 130,667 114,492 11,776 4,399

296/638



EDINETOOOO

OO0OO0OO(E15244)
ooOoooOoo
6.4
2017 12 31 2016 12 31
( )
18 16
18 16
0
58,382 55,538
49,209 47,611
® 8,625 7,363
549 564
58,400 55,554
(515) (563)
(15) (14)
(43) (36)
(b) (458) (513)
© 57,885 54,990
@
) 2016 58 2017 27 15
2016 40 2017 89 2016 87.0
2017 7 18 2016
5 21
9 2016 37
) 2017 12 31 44,444 2016 12 31 41,048
6.5
6.5.1
2017 12 31 2016 12 31
( )
45,358 58,854
6.5.2 45,295 58,783
63 71
(69) ()
@ 45,289 58,783
6.7.6
(@) 2017 12 31 1,296 2016 12 31 1,152
6.5.2
2017 12 31 2016 12 31
31,013 37,654
6,429 8,401
296 1,298
7,495 11,306
62 125
45,295 58,783
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6.5.3
2017 12 31 2016 12 31
( )
138,743 142,454
6.5.3.2 134,167 137,920
4,576 4,534
(1,975) (2.151)
@ 136,768 140,303
6.7.6
@) 2017 12 31 10,850 2016 12 31 11,587
6.5.3.1
5.1
2017 12 31 2016 12 31
1,656 642 2,298 566 1,030 2,283 834 3,117 717 1,664
34 15 49 2 23 173 20 193 0 3
1,690 658 2,348 568 1,053 2,456 854 3,310 718 1,667
2017 12 31 2016 12 31
2,348 568 332 1,448 1,780 3,310 718 566 2,026 2,592
650 178 268 204 471 740 178 291 271 562
& 937 287 20 463 483 1,312 410 90 812 902
145 8 13 123 136 630 31 57 536 593
617 94 31 658 689 628 98 128 407 535
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6.5.3.2
2017 12 31 2016 12 31
6.5.3.3 10,792 10,133
6.5.3.4 65,678 67,459
3,795 4,477
467 3,771
45,209 43,962
7,850 7,762
2 1
375 355
134,168 137,920
6.5.3.3
2017 12 31 2016 12 31
( )
5,930 4,862 10,792 5,644 4,489 10,133
316 99 415 48 26 74
420 141 561 9% 49 145
(104) (42) (146) 48) 23) 71)
6,246 4,961 11,206 5,692 4,515 10,207
2017 12 31
2016
6.5.3.4
2017 12 31 2016 12 31
1,009 838
2,765 3,292
24,824 24,014
6,927 7,597
370 346
10,258 10,825
19,525 20,547
65,678 67,459
6.6
2017 12 31 2016 12 31
( )
1,083 1,104
1,083 1,104
804 964
&) &)
802 962
1,885 2,066
6.7.6
2017 12 31 2016 12 31
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6.7
6.7.1
2017 12 31 2016 12 31
2,082 2,365
5,321 5,909
7,403 8,274
6.7.2
IFRS
6.7.2.1
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| |
2017 12 31 2016 12 31
14,215 13,524 10,979 10,741
4,617 4,614 4,295 4,317
63 63
18,895 18,201 15,274 15,058
| |
2017 12 31 2016 12 31
1,656 2,889
1,656 2,889
| |
2017 12 31
5,472 4,409 5,472 4,409 1,063
5,472 4,409 5,472 4,409 1,063
2017 12 31 333 2016 12 31 349
2016 12 31
7,543 5,654 7,543 5,654 1,889
7,543 5,654 7,543 5,654 1,889
6.7.2.2
2016 12 31 2017 12 31
6.7.3
2016 12 31 2,050
2017 12 31 2,150
2016 12 31 1,280
2017 12 31 1,430
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6.7.4
2017 12 31
90 180
90 180 _
5 5
2,291 2,291
2,296 2,296
2017 1,596
2016 12 31
90 180
90 180 -
12 12
2,147 2,147
2,159 2,159
2016 1,514
6.7.5
5.6
2017 12 31 2016 12 31
113,615 46,332 62,485 4,798 118,741 40,575 73,616 4,549
50,381 45,655 4,575 151 46,116 39,653 6,206 257
13,033 11,206 1,676 151 12,302 9,034 3,011 257
37,348 34,450 2,899 0 33,813 30,619 3,195
60,228 677 56,566 2,985 69,754 922 65,883 2,949
39,209 2 39,082 124 38,544 0 38,461 83
15,651 2 14,119 1,531 22,199 21,199 995
1,153 389 764 1,434 572 861
3,578 533 2,484 561 6,520 738 4,778 1,004
637 140 492 5 1,057 179 873 5
3,006 1,344 1,662 2,871 1,527 1,344
70,882 14,438 53,110 3,334 68,887 11,088 54,908 2,891
18,664 14,417 1,712 2,535 14,503 11,088 1,226 2,280
3,134 725 598 1,811 3,278 642 1,112 1,524
15,530 13,692 1,114 724 11,316 10,446 114 756
52,219 22 51,398 799 54,294 53,683 611
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339 339 0 1,220 1,220
339 339 0 1,220 1,220
57,885 49,376 4,527 3,082 54,990 46,600 4,428 3,962
660 91 0 569 979 100 0 879
57,222 49,285 4,527 3,410 54,010 46,500 4,428 3,081
49,704 43,491 3,217 2,997 48,139 41,864 3,298 2,977
7,518 5,794 1,310 414 5,871 4,637 1,131 104
3 3 1 1
242,721 110,147 120,460 12,114 243,838 98,263 134,173 11,401
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6.7.5.1
m 2017 12 31
@
2017 2017 12 31
( )
4,549 146 (10D) 6,144 (6,822) (147) 1,104 [O)) 3 74) 4,798
257 ®) (€)) 95 (0) (@122 1 ®) 151
( 3 2,949 141 (123) 160 (1,218)  (24) 1,103 @ 3 w 2,985
83 109 () 3 1)  (13) 35 “) 124
995 (336) (152) 70 (101) (3) 1,054 3 1,531
861 (63) ) (30) “@) (1) 764
1,004 431 38 86 (1,007) ®) 14 0 561
5 0 1 5
1,344 7 23 5,841 (5,485) ®7 1,662
2,801 72 19 2,008 (1,611) © 9 G4) 3,334
1,524 7 10 735 (467) ©) 5 ® 1,811
756 46 @5) 41 Qon) ©) 4 724
611 19 24 1,233 (1,037) () 799
) 0 0
3,962 1 94 187 324 (600) (157) 143 17 21 (10) 3,982
- 879 [ 97 (20) 40 (438) 0 1 21 ®) 569
3,081 6 [©) 208 280 (161) (157) 143 17 [©) [)) 3,410
2,977 [6) ) 204 84 (147)  (157) 39 6 ©) 2,997
104 8 4 3 196 (14) 104 10 0 [é)) 414
1 [ 3 [ 3
11,401 219 13 187 8,427 (8,984) (304) 1,246 22 24 (138) 12,114
@ 7.3
m 2016 12 31
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@
2016 2016 12 31
( )
3,933 875 (382) 2,480 (2,023) (315) 136 (168) 12 4,549
343 1 5 356 (450) 1 1 257
( ) 2,856 869 (390) 501 (493) (315) 135 14) 0 2,949
863 (239) (154) 5 (104) (315) 135 (109) 83
529 577 (65) 10 (56) 995
1,117 (29) (95) 18 (44) (105) 861
343 559 (76) 467 (288) 1,004
5 5
735 5 3 1,623 (1,080) 46 11 1,344
3,353 9 48 2,127 (2,661) ©) 135 (132) 10 2,801
1,409 ®) 2 359 @31 ®) 1 1,524
939 ) 14 83 (153) ©) @2n 4 756
1,006 19 32 1,685 @.272) 135 6 611
3,681 33 5 [©) 822 (403) (207) 46 (6) [®) 3,962
- 880 31 3 [0) 46 (75) ) [®) 879
2,798 1 2 [©) 776 (326) (207) 46 (6) 3,081
2,683 1 3) 766 (310) (200) 46 (6) 2,977
116 2 10 (16) @) 104
2 1 [O) 1
10,967 917 (329) [©) 5,430 (5,087)  (522) 317 (306) 20 11,401
(@) 7.3
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0000000
2017 12 31
! 17.1
- CDo +/-50
9.9 9.4
2
@
(2) BPCE
6.7.5.2
w2017 12 31
2017 12 31
413 333 1,104 147
399 326 1 122
233 239 1 122
166 86
15 8 1,103 24
35 13
1,054 3
4
10 7 14 5
5 1
2 0
2 0
2 0
0
209 695 143 157
209 689 143 157
209 689 39 157
104
6
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m2016 12 31
2016 12 31
17 429 136 315
17 429 1
17 56 1
373
135 315
135 315
135
135
312 702 46 207
312 702 46 207
291 699 46 200
21 3 0 7

307/638



EDINETOOOO

O0OO0O0OO(EL5244)
Ooooodo
6.7.6
m 2017 12 31
2017 12 31
45,289 45,851 0 44,532 1,319
298 298 0 101 198
30,968 31,466 0 30,345 1,121
7,480 7,545 0 7,545 0
* 6,543 6,542 0 6,542 0
136,768 137,434 0 94,542 42,892
625 635 0 63 572
75,712 76,211 0 35,152 41,059
45,265 45,265 0 45,265 0
11,336 11,493 0 10,232 1,260
* 3,829 3,829 0 3,829 0
1,885 2,198 2,026 79 93
183,942 185,482 2,026 139,153 44,303
m 2016 12 31
2016 12 31
58,783 59,281 0 50,744 8,537
1,328 1,334 0 1,311 23
37,657 38,153 0 36,913 1,240
11,312 11,318 0 4,044 7,274
* 8,486 8,476 0 8,476 0
140,303 140,566 0 78,925 61,640
3,926 3,947 0 303 3,644
77,604 77,697 0 34,695 43,002
43,996 43,995 0 33,132 10,864
10,267 10,415 0 6,285 4,130
* 4,511 4,511 0 4,510 0
2,066 2,479 2,180 200 99
201,153 202,325 2,180 129,869 70,276

308/638



EDINETOOOO

OOO0O00OO(E15244)
Ooooooog
6.8
2017 12 31 2016 12 31
( )
@
) 2)
(788) (578)
(292) (312)
(707) (668)
(109) (92)
566 486
1,268 1,372
281 259
(36) 19
7,801 7,980
275 95
® (1,201) (1,363)
18 206
C ) 7,074 7,402
(4,105) (3,826)
C ) 2,969 3,576
965 1,223
1,585 1,908
(620) (685)
@
)
8.2
2017 12 31 2016 12 31 37
2017 12 31 2016 12 31
858 1,106 10
112 197 20 @ 10 ®©
10
114 40
1,084 1,343
(a) 2018 1 1
®)
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6.9
6.9.1
[ ]
2017 12 31 2016 12 31
6.9.1.1 31,028 31,768
2,025 2,753
6.9.3.1 13,570 11,588
46,624 46,109
[ ]
2017 12 31 2016 12 31
6.9.1.2 25,066 29,642
@ 3,143 5,844
6.9.3.2 9,728 8,978
37,937 44,464
@) 2017 12 31 76 2016 12 31 74
6.9.2
6.9.1.1
2017 12 31 2016 12 31
308 243
573 982
17,645 20,589
12,468 9,907
33 47
31,028 31,768
6.9.1.2
2017 12 31 2016 12 31
8,984 7,780
289 262
13,169 19,363
2,624 2,237
25,066 29,642
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6.9.2
5.6
2017 12 31 2016 12 31
(
74 82
100 53
o7 (62)
76 74
6.9.3
6.9.3.1
2017 12 31 2016 12 31
11,412 9,503
1,252 1,186
33 46
173 181
699 670
3
13,570 11,589
6.9.3.2
2017 12 31 2016 12 31
507 316
179 120
9,042 8,539
3
9,728 8,978
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6.10
6.10.1
2017 12 31 2016 12 31
C
1,790 (1,082) 758 1,679 (1,007) 672
451 (301) 150 426 (285) 141
1,339 (731) 608 1,253 (722) 531
@ 2,110 (1,378) 732 2,006 (1,262) 744
44 (19) 30 47 (19) 33
1,669 (1,228) 441 1,551 (1,118) 433
397 (136) 261 407 (129) 278
3,900 (2,410) 1,490 3,684 (2,269) 1,415
@
- 2017 12 31 180 2016 12 31 193
- 2017 12 31 105 2016 12 31
113
- 2017 12 31 139 2016 12 31 157
- 2017 12 31 241 2016 12 31 214
- Coface 2017 12 31 64 2016 12 31 61
- 2017 12 31 2 2016 12 31
IFRS 2016 12 31 11 2017 12 31
C 2017 2017 12 31
1,679 327 (162) G4 1,790
426 16 [6)) 10 451
1,253 310 (161) (64) 1,339
2,006 145 (€3] (10) 2,110
47 ®) 44
1,551 65 (23) 75 1,669
407 80 ®) (82) 397
3,684 472 (193) (64) 3,900
( 2016 2016 12 31
1,701 253 (261) (13) 1,679
500 22 (118) 22 426
1,201 230 (143) (36) 1,253
1,961 128 (46) (38) 2,006
52 1 6) 0 47
1,547 45 (31) (10) 1,551
362 82 ®) (28) 407
3,662 381 (307) (1) 3,684
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6.10.2
2017 12 31 2016 12 31
( )
@ 918 918 947 947
352 (198) 155 327 (190) 137
1,270 (198) 1,073 1,274 (190) 1,084
IFRS 13 5.6 5.8
@) 2017 12 31 89.0 2016 12
31 87.0 2.8
6.10.3
2017 12 31 2016 12 31
9 168 106 164
- ITNL 59 76 32 36
155 244 137 201
6.11
2017 12 31 2016 12 31
( )
76
- 76
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6.12
m 2017 12 31
2017
2017 12 31
C )
@ @) 3,073 104 (191) 2,986
3,001 104 (19D 2,914
72 72
87 (10) 77
87 (10 77
@ 93 93
© 64 98 163
31 31
12 12
10 10
6 98 104
6 6
Coface 282 @ 281
Coface 0 0
3,600 202 (201) 3,601
@) 9 cGU
CcGU
2 CGU CcGU
(b) Althelia Ecosphere 3.2
Investor Mutual Limited 100.4
(c) S-Money Lakooz 11.8 PayPlug 14.3 Fintech Dalenys
72.3 4
2017 12 31 3.2
15 2017
12 31 310.8
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m 2016 12 31
2016
2016 12 31
( )
3,013 20 @ 42 3,073
2,941 20 (D) 42 3,001
72 72
5 76 6 87
@
5 76 6 87
93 93
59 0 6 64
31 31
12 12
10 10
6 6
0 6 6
® 357 (75) (€h) 282
Coface 357 (75) 1 (€)) 282
31 3) 28) 0
3,558 96 @ (75) 49 (23) 3,600
(@) MeA Natixis Capital Partners Spain 360 Corporate 3.4
M&A PJSC 72.4
(b) 2016 12 31 Coface 2.5 2016 12 31
281.9 116.5 165.4
2016 12 31 7.8
2016 12 31 Ellisphere
15
2016 12 31 530.4
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6.13
1AS 39
6.13.1
2017 12 31 2016 12 31
4,116 6,726
80,564 75,642
3,891 5,297
76,673 70,345
19,470 18,780
4,841 5,305
14,630 13,475
69 60
99 165
104,318 101,374
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6.13.2
2017 12 31 2016 12 31
21,332 21,700
12,438 13,567
8,894 8,133
13,901 15,965
4,977 7,369
8,924 8,596
53,798 45,599
22,348 11,872
31,450 33,727
213 179
2,347 2,335
58 60
2,922 634
94,571 86,472

6.19

6.14
2017 12 31 2016 12 31
29,510 44,420
1,265 2,700
1,776 1,770
22 31
32,574 48,921

6.19
6.15
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2017 12 31 2016 12 31
65,723 58,943
51,493 48,415
14,230 10,528
3,277 3,028
@ 5,177 4,657
2,425 2,182
76,602 68,810
(a) 2017 12 31 3,275 2016 12 31 3,108 2.8
6.16
6.16.1
m 2017 12 31
2017 2017
12 31
@ ® ©
3,285 678 (327 (488) (98) 27 56 3,132
2,185 462 (324) (316) (82) 27 91 2,044
563 37 () (75) ©) (@) ©) 515
536 179 (&) (98) (16) (29) 573
2,268 342 (298) (1949 (11 2 1,994
1,994 311 (254) (185) (111) (¢d)) 1,742
273 32 (43) ) () [¢)) 252
5,553 1,020 (625) (682) (209) 35 34 5,126
(@ 14
®B) 10
© 3.4
)
(340) 418 78
(152) 284 132
©) 1 1
(492) 703 211
(497) 604 108
(989) 1,307 318
(32) 53 21
(1,020) 1,359 339

318/638



EDINETOOOO

OOO0O00OO(E15244)
Ooooooog
m2016 12 31
2016 2016
12 31
(6)) (V] ©
3,334 749 (320) (406) 21 15 (108) 3,285
2,320 588 (296) (302) 18 (144) 2,185
538 63 (41) [ 1 3 563
476 99 (24) (64) 3 14 33 536
1,907 317 (162) (81) 26 3 199 2,268
1,668 318 (146) (76) 26 3 202 1,994
239 59 (16) ) 0 (©) 273
5,241 1,126 (482) 487 47 17 91 5,553
(@) 122
) 30
©) 53
( )
(332) 179 (153)
(182) 137 (45)
(6) 4 )
(520) 319 (201)
(548) 616 68
(1,067) 935 132)
(59) 21 (37
(1,126) 956 (170)
6.16.2
m 2017 12 31
2017 2017
12 31
C )
741 102 () 4D (94) 1) 687
51 27 (34) ®3) 1) 19
@ 676 60 ) () (89) ) 646
14 15 ) 6) @ 21
55 7 () 3) () 0 35
4 2 (6 (20) [6h) 0 21
0 0 0
14 5 @ ®) 14
1 793 107  (161) (61) (10) 0 3 671
®© 405 94 (89) (59) ©) 8 (6)) 349
1,994 311  (255)  (185) 111 8 1) 1,742
(a) 2017 12 31 388.8 Madoff
123 3 3.11
(b) 2017 12 31 2 2015
(c) 2017 12 31 30.6 Coface
m2016 12 31
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2016 2016
12 31
( )
751 30 (36) @n 22 2 741
54 4 [€H) ) 1 1 51
@ 680 20 (30) (15) 21 676
17 6 ) 6) 0 1 14
67 5 (10) ®) © 55
53 2 ®) ®) 41
0 0 () 0
14 3 @ () ) 14
11 568 99 (69) (61D} 3 2 220 793
®E© 281 185 32) (10) 1 0 @19) 405
1,668 318 (146) (76) 26 3 202 1,994
(a) 2016 12 31 479.9 MadoFf
(b) 2016 12 31 5.5 2015
(c) 2016 12 31 42 Coface 5.14
6.17
2017 12 31 2016 12 31
@ 3,393 3,907
261 261
20 40
3,674 4,208
14
@
2017
2016 12 31 2017 12
@ ® 3
3,907 0 (540) ) 25 3,393
1,157 0 (500) ) 25 683
2,750 (40) 2,710
261 261
10 10
251 251
4,168 0 (540) ()] 25 3,654
@
2006 EMTN 2017 1 20 500
BPCE 40 2017 12 7
) Natixis Funding
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2016
2015 12 31 @ ® © 20;? 12
4,551 300 (956) (€)) 12 3,907
1,145 0 (€)) 12 1,157
3,406 300 (956) 2,750
261 261
10 10
251 251
4,812 300 (956) (€)) 12 4,168
(a) BPCE 300
(®)
BPCE 480
BPCE 476
() Natixis Funding
1985 11 2003 7 2006 12 2007 5
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6.18
5.6
2017 12 31 2016 12 31

85,937 26,340 57,652 1,945 88,787 22,868 65,089 830

26,096 25,750 345 0 23,137 22,113 1,024
59,783 590 57,249 1,945 65,285 756 63,700 830
39,099 64 38,839 197 35,176 31 34,949 197
14,681 1 13,508 1,172 20,728 1 20,672 54
793 467 326 844 420 424
4,856 395 4,210 251 8,071 523 7,394 154

354 130 224 466 201 265

57 57 365 365
58,948 2,908 54,571 1,469 57,439 1,170 55,498 771
20,535 20,162 373 18,564 18,471 93
38,414 2,908 34,409 1,097 38,875 1,170 37,027 678
710 710 2,011 2,011 1
710 710 2,011 2,011 1
145,595 29,248 112,933 3,414 148,238 24,039 122,598 1,601
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6.18.1
m 2017 12 31
2017 2017 12
( 31
830 (306) 13) 360 (206) (55) 1,335 1,945
0 0 0
( 830 (306) (13) 360 (206) (55) 1,335 1,945
197 52 ) 5 8  (27) 30 197
54 (189) 1) 69 (19) ) 1,279 1,172
424 (63) ) 0 28) [€)) 326
154 (106) 18 286 (101)  (25) 25 251
771 72 (79) 1,261 (607) 51 ©) 1,469
93 (6) ©) 243 ®) 51 ©) 373
678 78 (79) 1,019 (599) 1,097
0 0
1,601 (234) (92) 1,621 (12) (55) 1,385 () 3,414
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m 2016 12 31
2016 2016 12
( 31
1,560 @n (409) 111 94 (48) 52 (216) 830
24 (12) 13 (18) (6)
C 1,536 (D)) (408) 99 176) (42) 52 (216) 830
707 ©0) 212) 41 66) (11) @) (242) 197
17 43 2 ®) 54
504 (14) (82) 0 (59) ) 53 25 424
308 23 (115) 56 “43) (28 154
_ 712 72 (48) 664 (633) 3 771
36 ) () 68 ?) 93
676 79 “n 596 (629) 3 678
0
2,272 45 (456) ) 776 (827) (48) 55 (216) 1,601
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6.18.2
m 2017 12 31
2017 12 31
1 2 3
2 1 3 2
15 92 1,335 55
7 69
6 23 1,335 55
30 27
1,279 2
1
6 23 25 25
2 0
51
51
m 2016 12 31
2016 12 31
1 2 2 3
2 1 3 2
5 2 53 48
5 2 6
53 42
1 11
53 3
0 28
3
3
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6.19
n2017 12 31
2017 12 31

104,318 104,631 0 99,297 5,334
80,434 80,748 0 79,002 1,746
19,475 19,475 0 15,899 3,576
* 4,409 4,409 0 4,397 12
94,571 94,580 0 93,364 1,216
22,815 22,824 0 21,783 1,041
53,835 53,835 0 53,835 0
* 17,921 17,921 0 17,746 175
32,574 32,574 0 31,739 835
3,674 4,067 0 3,679 388
2,979 3,385 0 2,997 388
695 683 0 683 0
235,137 235,853 0 228,080 7,774

n2016 12 31

2016 12 31
101,374 101,514 91,758 9,756
75,861 76,002 75,109 893
18,784 18,784 10,429 8,355
* 6,728 6,728 6,220 508
86,472 86,511 47,721 38,789
24,131 24,158 20,442 3,715
45,624 45,636 13,455 32,180
* 16,717 16,717 13,824 2,894
48,921 48,694 30,136 18,558
4,209 4,558 3,782 776
240,976 241,276 173,397 67,880
6.20
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2017 12 31 2016 12 31

37 0 37 27 27
17 12 10 5 8 72 124 21 14 9 5 7 61 118
60 60 70 70
0 0 11
1 2 2 18 23 12 58 2 2 2 17 25 7 55
22 3 11 2 7 1 45 36 3 9 3 7 0 59
45 20 11 30 18 13 137 50 16 12 29 31 2 140
0 0 1 1 1 2 0 0 1 1 2
121 37 35 56 57 158 463 136 35 33 55 70 142 472
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2017 12 31 2016 12 31
1
22 11 2 7 14 29 86 19 13 4 7 13 25 81
22 11 2 5 12 52 19 13 3 5 12 53
0 0 0 2 2 4 0 0 0 1 1 23 26
0 0 0 0 0 3 4 0 0 0 0 0 1 2
60 60 65 65
1 1 2 2
35 18 20 25 7 0 104 35 8 13 34 10 1 101
12 3 1 0 3 0 20 9 3 3 1 3 19
75 11 7 1 1 0 94 66 9 8 1 3 0 86
7 10 14 1 1 32 17 11 18 1 1 0 49
0 0 1 0 1 0 1 0

1 3 4 1 0 1 3 0 4
139 50 44 35 26 90 382 137 42 43 43 30 94 389
16 3 6 30 5 61 17 4 5 31 6 63
2 3 6 13 6 30 1 2 6 7 7 22
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7.1
2017 12 31 2016 12 31
(
339 (122) 217 173 (89) 84
1,139 (369) 770 1,192 (318) 874
3,824 (1,820) 2,004 3,389 (1,198) 2,191
508 (793) (284) 370 (690) (320)
2,991 (1,016) 1,975 2,672 497) 2,175
325 (11) 313 347 11) 336
0 (C)) @n 1 (139) (138)
544 (792) (247) 339 (713) @37%)
( 34 0 34 17 0 17
)
@ 5,880 (3,191) 2,689 5,111 (2,457) 2,654
(a) NI 2017 12 1,371 2016 12 1,330
7.2

329/638



EDINETOOOO

OO0OO0OO(E15244)
ooooooo
2017 12 31 2016 12 31
( )
4 (34) (30) 2 (30) (29)
707 4 711 661 (18) 643
153 (181) (28) 132 (150) (18)
381 (51) 330 369 (45) 324
457 (745) (287) 379 (671) (292)
3,463 0 3,463 3,074 0 3,074
@ 275 (138) 137 225 (141) 84
337 (1,063) (726) 323 (954) (631)
® 5,777 (2.208) 3,569 5,164 (2,011) 3,154
a GAPC BPCE 2017
12 31 6.4 2016 12 31 7.4
2017 12 31 0.4 2016 75 ) 2017 2016
b 2017 12 765 2016 12 604
7.3
2017 12 31 2016 12 31
( )
2,783 2,115
@ 2,351 1,983
(2,373) 1,791
®» 495 41
(63) 91
1 3
(CFH) 2 1
(FVH) [€)) 2
48 (15)
(49) 18
© 2,784 2,119
@
cDS 2017 BPCE
7 2016 12 31 18.6
2016 12 31 72.9 2017 12 31 63.2
2017 12 31 CDPC Credit Derivative Product Companies
0.6
2016 12 31 3.8 0.6
( DVA) 2016 12 31 22.1 2017 12
31 54.7
CVA 2016 12 31 20.6
2017 12 31 78.2
FVA 2016 12 31 67.6
2017 12 31 24.7
) 2016 12 31
47.1
©
@) 2017 12 31 891 2016 12 31 253
7.4
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2017 12 31 2016 12 31
( )
119 112
@ 330 163
@7 (58)
4 1
®) 426 216
@) 2017 12 31 CACEIS 15 74
31
(b) 2017 12 31 309 2016 12 31 119
7.5
2017 12 31 2016 12 31
( )
7.5.1 200 (215) (15) 186 (204) (18)
114 (30) 83 104 (34) 70
314 (245) 69 290 370 52
(5,175) (5,175) (14,547) (14,547)
7.5.2 10,578 (5,649) 4,929 19,943 (5,061) 14,882
@ 10,578 (10,824) (246) 19,943 (19,608) 335
100 (78) 22 86 (64) 22
® 7.5.3 456 (302) 154 521 (355) 166
11,448 (11,448) @ 20,840 (20,265) 575
@) CNP Assurances 2016
12 31 119
®) 25 2017 12 31
35
7.5.1
2017 12 31 2016 12 31
( )
34 (61) (26) 15 (43) (28)
0 ®) ®) 0 (O] (O]
166 (145) 20 170 (159) 1
200 (215) (15) 186 (204) (18)
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7.5.2
2017 12 31 2016 12 31
( )
8,116 17,440
1,303 1,250
1,014 1,061
(5,573) (4,966)
68 98
4,929 14,882
7.5.3
2017 12 31 2016 12 31
(
IT 10 14
53 88
@) 91 63
154 166
(@) 2017 12 31 86.1 2016 12 31 72.9 Contango
Contango
(b) 2016 12 31 SWL  Société Wallone du Logement 69
7.6
IFRS 11
2017 12 31 2016 12 31
( )
11.2
@ (2,759) (2,571)
®) 62) “48)
(205) (188)
(665) (611)
179 (164)
(138) (137)
© (€ (55)
(3,946) (3,726)
(d) (329) (273)
(2,029) (1,926)
(86) (72)
(2,444) @2,211)
(6,390) (5,997)
@) 2017 12 31 8.9 2016 12 31 7.6
b) 2017 76
2016 12 31 59 9 2016 12 31
5
(c) 2017 12 31 1.5 Coface 2016 12 31 19
(@) 2017 12 31 Single Resolution Fund SRF 121.4 2016 12 31 114.5
2017 12 31 SBT 24.3 2016 12 31 29.1
Cc3S 2017 12 31 47.4 2016 12 31 27 19

CNP Assurances
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7.7
2017 12 31 2016 12 31
( )
(101) 39 (62) (30) 28 @
Q@ 34 7 0 7 3
(75) 5 (70) (26) 21 )
(396) 246 (53) 6 (19) (532) 258 G 22 (303)
497) 286 (53) 6 (258)  (562) 286 (51) 22 (305)
286 285
319 331
604 616
(319) (331)
286 285
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7.8
2017 12 31 2016 12 31
( ) @ ® © @
53 %) 48 48 127 175
C )
53 @ 48 48 127 175
(a) Ellisphere 1JCOF 21.5 Caspian Private Equity 9.9 Nexgen Financial
Holding 18.1
®)
(c) 2016 12 31 Capital Growth Management 17.5 Reich and Tang 4.8
Snyder 8.3 Kobrick 0.6 HCP NA LLC
Altus 10.9 Graydon 6.9
(d) 2016 12 31 30
96.7
7.9
2017 12 31 2016 12 31
( )
+ 1,669 1,374
+ 192 90
+ 789 822
+
+ 0 75
- (26) (13)
= 2,624 2,348
+/- @ 201 222
= ( ) 2,825 2,570
X 33.33 33.33
= (942) (857)
+ (25) (€)]
+ (€H) 0
+ (16) (22)
+ 26 18
+ 73 (@)
+ 34 45
+ ® () 62 5
= (789) (822)
(463) (176)
(326) (646)
@)
SBT SRF
) 237.6 2020
2016 12 31 158 104.7
(c) 2016 ccl
@ 80.2 2017 2016 12 31 5
e) 105.6 2017 10 6 2016 12 31

21
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2016 12 19
Natixis Allemagne
2009
2009 2016 12

Natixis Investment Managers Pl

2014
Natixis Allemagne

EDINETOOOO
OO00O0O0(EL5244)
oooooog

2010 2011 2012 2014 Natixis Investment
Managers P1 NGAM P1 2016 12 23
2016 12 31 23.6
8.1
( ) 2017 2016
4 (53)
4 (53)
(185) (156)
(185) (156)
(181) (209)
677) 129
2) “42)
(655) 172
(58) 273
(152) a7)
94 350
180 51
83 84
98 34)
(€)) 3
) 0
A3 2
(559) 456
12 (36)
(728) 210
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8.2
2017 12 31 2016 12 31
( )
(677) (677) 129 129
(58) 51 @) 273 (89) 183
180 72) 108 51 an 33
4 (16) (12) (53) 17 (36)
(185) 49 (137) (156) 54 (103)
©) 3 ® 4 @ 3
(742) 14 (728) 247 (€D) 210
2017 11 2018-2020
Natixis Investment Managers
0TD Originate-to-
distribute
Groupe BPCE
Groupe BPCE
Coface Natixis Algeria
IFRS
9.1

Associates AEW DNCA

Natixis Investment Managers

Natixis Asset Management

2014

Natixis Investment Managers

Management

TWMA

Caisse d' Epargne Banque
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9.2
0TD
2016 2
ECM Equity Capital Markets
0TD( )
9.3
Natixis Assurances 2014
Natixis Assurances PPI BPCE Assurances
Banque Populaire Caisse d’' Epargne
9.4
Caisses d’ Epargne Banques Populaires
e
Payplug S Money Dalenys
e
Natixis Factor
Banques Populaires Caisses d' Epargne
Compagnie Européenne de Garanties et Cautions CEGC
Caisses d’' Epargne Banques Populaire
Natixis Financement Groupe BPCE
Caisses d' Epargne Banques Populaires
B B
BPCE
Coficiné
9.5
Coface
2017
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2013 Coface
2017 12 31 2017
Ellisphére 1JCOF Corporate
9.6.
9.6.1
2017 12 31
(Coface
( ) @ Coface )(b)
3,113 3,442 734 1,382 624 173 9,467
2016 2017 @ 15 8 12 2 @ (6) 9
(2,178) (2.132) (439) (939) (484) (462) (6,632)
2016 2017 @ 10 7 16 6 O] 0] 6
936 1,310 295 443 140 (290) 2,835
2016 2017 @ 27 10 6 ®) 41 &) 14
0 (115) 0 (73) ®) (65) (258)
2016 2017 @ (60) (41 0 27 10 33 s
936 1,195 295 371 135 (355) 2,577
2016 2017 @ 27 19 6 ©) 43 3 19
1 10 13 0 1 0 26
2016 2017 © (111) @4 40 0 (141) (46) 103
10 18 0 (©) 0 20 48
2016 2017 @ 39) 100 0 (100) (100) 64 52)
047 1,223 308 371 136 (334) 2,651
2016 2017 © 27 21 7 (16) 712 55 16
482 863 191 251 48 167) 1,669
2016 2017 ¥ 14 23 14 (13) 2,168 [¢a)) 21
2017 12 31 EU IFRS
a
2,972
2,034
938
0
949
)
139.6
62.7
76.9
0.1
77.1
(c) 2016 12 31 2017 12 31
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( ) 2016/2017
3,113 15
2,972 15
142 4
3,442 8
@ 1,781 5
1,690 8
(30) (60)
734 12
1,382 2
862 3
336 2
184 1
Coface 624 @
Coface 173 ()
9,467 9
(@) XVA 1,916 1,317 FICT 599 Equities

339/638



EDINETOOOO

DOOOO0(ELS244)
a]u|ulal=]sl
m 2016 12 31
2016 12 31 ®
2016 12 31 ® (C°fa§§)
Coface )
2,718 3,180 655 1,352 629 184 8,718
(1,981) (1,985 (318 (885) (530)  (480)  (6,238)
737 1,195 217 466 100 (296) 2,480
1 (195) 0 (57) () (49) (305)
738 1,000 217 409 % (345) 2,174
©) 14 9 0 ) 1 13
17 0 0 31 (75) 128 100
746 1,014 287 440 17 (216) 2,287
423 703 168 289 2 11 1,374
2016 12 31 EU IFRS
@ 2017 12 31
b
2,582
1,843
739
0
747
©
90
61
29
0.2
29
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2,718

2,582

136

3,180

@ 1,690
1,566

(75)

655

1,352

840

329

183

Coface 629

Coface 184
8,718

(@) XVA 1,731 1,238 FICT 493 Equities
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m 2016
2016 12 31
( ) * Coface
3,322 3,364 1,350 605 94 an 8,718
2015 2006 @ 9 @ 3 1) (36) 564 0
(2,032) (2,350) (880) (560) 61 (336) (6,238)
2015 2006 @ 9 @ 3 2 (39 86 5
1,291 1,014 470 45 14 (353) 2,480
2015 2016 @ 8 (11) 4 (65) 18 93 (10)
(195) 1 7) ®) (32) an (305)
2015 2006 @ ) (85) &) 249 179 (16) 5
1,095 1,014 413 40 (18) (370) 2,174
2015 2016 @ 10 (11) 5 (67) (441) 82 12)
14 1 0 (0)) 1 0 13
2015 2016 @ (48) 7) 0 (371) (115) (50 (72)
0 17 31 (75) 18 110 100
2015 2016 2@ (100) (308)  (7,717) 12,881 (164) 1,777 (426)
1,109 1,032 444 (€D) 0 (260) 2,287
2015 2016 @ 8 (11) 13 (130) (101 32 ®
767 589 291 (23) 19) (229) 1,374
2015 2016 @ 12 14) 16 214) 22 19) 2
2016 12 31 EU IFRS
2,547
1,830
717
0
725
(a) 2015 12 31 2016 12 31
( ) 2015/2016
3,322 9
@ 1,802 23
1,592 0
(72) -
3,364 (0))
2,547 )
647 11
136 (6)
33
1,350 3
838
512 )
Coface 605 (11
94 (36)
an -
8,718
(a) XVA 1,753 FICT 1,219 Equities 534
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9.6.2
2017 12 31
Coface(Coface )
1,599 158,973 22,628 146 1,152 184,497
190 5,023 42,058 2,180 2,776 5,658 57,885
1,194 26,674 820 350 382 15,869 45,289
4,333 93,928 10,043 21,641 2,474 4,350 136,768
1,883 2 1,885
2,987 77 93 163 281 3,601
(2,585) 36,381 13,246 843 767 41,409 90,060
7,718 321,056 90,771 25,176 6,827 68,438 519,987
99 141,012 3,327 (©) 106 350 144,885
2,519 58,007 3,763 15,145 563 24,321 104,318
1,558 78,296 (43) 2,113 322 12,325 94,571
22 30,219 (1,290) 1,753 1,637 234 32,574
4 73,087 1,849 1,661 76,601
10 2,241 1,034 0 388 3,674
3,510 11,277 10,892 4,326 2,149 31,208 63,363
7,718 321,056 90,771 25,176 6,827 68,438 519,987
= 2016 12 31
2016 12 31
(Coface
Coface )
1,753 167,368 17,253 0 73 1,182 187,628
145 4,554 39,179 1,933 2,637 6,542 54,990
1,114 36,010 460 401 423 20,375 58,783
5,045 97,951 10,651 20,198 2,432 4,026 140,303
0 0 2,063 0 3 0 2,066
3,074 87 93 64 282 0 3,600
(2,578) 44,958 11,501 678 682 25,248 80,489
8,553 350,927 81,202 23,274 6,530 57,373 527,859
85 144,495 1,462 0 8 177 146,226
3,682 53,312 3,698 13,757 443 26,482 101,374
1,285 72,038 (79) 2,032 366 10,830 86,472
(265) 46,604 (1,007) 1,737 1,591 262 48,921
9 65,546 1,598 1,657 0 68,810
10 656 1,180 125 475 1,764 4,209
3,756 33,813 10,403 4,025 1,991 17,860 71,848
8,553 350,927 81,202 23,274 6,530 57,373 527,859
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m 2016
2016 12 31
Coface
167,368 19,005 0 73 122 1,059 187,628
4,554 39,325 1,933 2,637 2 6,541 54,990
36,010 1,575 401 423 534 19,840 58,783
97,951 15,697 20,198 2,432 702 3,324 140,303
0 2,064 0 3 0 0 2,066
87 3,168 64 282 0 0 3,600
44,958 8,923 678 682 (329) 25,578 80,489
350,927 89,755 23,274 6,530 1,032 56,342 527,859
144,495 1,547 0 8 3 174 146,226
53,312 7,380 13,757 443 295 26,187 101,374
72,038 1,206 2,032 366 920 9,910 86,472
46,604 (1,272) 1,737 1,591 70 192 48,921
9 65,546 1,598 1,657 0 0 68,810
656 1,189 125 475 (53) 1,817 4,209
33,813 14,153 4,025 1,991 (202) 18,068 71,848
350,927 89,749 23,274 6,530 1,032 56,348 527,859
9.7
m 2017 12 31
EU OECD
4,902 1,247 2,629 195 494 9,467
508 285 660 43 173 1,669
170,947 7,779 2,127 3,567 77 184,497
51,795 2,967 270 541 2,312 57,885
100,770 11,162 48,936 9,831 11,359 182,057
1,292 102 63 11 22 1,490
86,147 44) 8,382 160 (589) 94,057
410,952 21,967 59,779 14,109 13,181 519,987
m 2016 12 31
EU OECD
4,714 1,022 2,510 108 364 8,718
639 153 483 6 93 1,374
167,413 15,596 1,934 2,407 278 187,628
49,689 2,958 287 450 1,607 54,990
116,265 13,706 47,959 10,760 10,396 199,086
1,209 98 79 7 23 1,415
61,919 (501) 23,499 116 (294) 84,740
396,495 31,857 73,757 13,741 12,011 527,859

345/638



EDINETOOOO

00000 0(EL5244)
ooooooo
10
10.1
1AS 3.4
10.2
IFRS 3.5
10.2.1
2017 2016
12 31 12 31
131,619 0 0 131,619 142,499
339 0 0 339 1,220
49,692 83 (57) 49,718 48,140
45,295 63 (69) 45,289 58,783
134,168 4,576 (1,975) 136,768 140,303
1,888 0 ®) 1,885 2,066
61,229 126 ®) 61,352 62,631
30,162 106 (16) 30,252 22,307
454,391 4,954 (2,123) 457,220 477,949

3.4
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10.2.2
2017 12 31 2016 12 31
(
¢ 36,533 63 (69) 36,527 - 279 46,335 71 an 46,335 1 306
¢ 79,901 4,576  (1,975) 82,502 1,282 37,34 84,065 4,533 (2,150) 86,448 1,510 39,690
10,921 561 (146) 11,336 309 8,221 10,230 144 [ 10,303 73 6,929
7,850 489 (90) 8,249 467 7,762 237 (1) 7,949
61,130 3,526  (1,739) 62,916 973 28,676 66,073 4,152  (2,028) 68,196 1,437 32,761
61,379 127 [©) 61,503 36 8,331 62,467 286 @ 62,751 138 9,455
30,140 106 (16) 30,230 12 2,804 21,402 219 (49) 21,572 18 2,062
207,953 4,872  (2,064) 210,761 1,330 48,868 214,269 5,110 (2.272) 217,106 1,667 51,513
* 2016 12 31
2017 12 31 2016 12 31
(
¢ 279 0 279 306 1 307
¢ 12,964 25,683 38,647 10,843 30,358 41,200
3,695 4,835 8,530 2,975 4,027 7,002
467 467
8,802 20,848 29,650 7,868 26,331 34,198
2,335 6,032 8,367 1,594 7,998 9,593
803 2,102 2,906 541 1,539 2,080
16,380 33,818 50,198 13,284 39,896 53,180
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10.2.3
2017 12 31 2016 12 31
1,938 9,062 11,000 760 111 870 1,523 8,875 10,398 729 104 833
1,473 9,196 10,668 492 133 624 1,430 9,438 10,868 559 84 643
143 1,143 1,286 34 8 42 176 1,949 2,125 50 11 61
326 4,713 5,039 62 49 111 852 5,758 6,609 123 81 204
286 1,919 2,205 89 24 113 216 1,853 2,069 125 17 141
469 2,984 3,454 180 39 220 518 4,412 4,930 187 64 251
236 3,857 4,093 57 27 83 395 4,114 4,509 79 24 103
4,871 32,873 37,744 1,673 391 2,064 5,110 36,399 41,509 1,851 384 2,236
10.2.4
2017 12 31 2016 12 31
17. 24.

16.
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o
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10.2.5
2017 1 1 + 2017 12 31
302 28 12) 318
82 @ ®) 72
384 21 (15) 390
2016 1 1 + 2016 12 31
289 10 302
77 5 82
366 15 384
10.3
IFRS
3.7 3.9
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11
11.1
2017 12 31 2016 12 31
@ 20,898 20,759
@
6 6.4.3
11.2
12
2017 12 31 2016 12 31 3,726 3,946
11.2.1
12
1AS 19
11.2.2
2010
5.17
2018 13
2014 Coface
2015 10 1,682,810
2016 10 1,610,145
2013 2014 19 5,095,419 2017 10 1,468,937
2016 10 1,576,403
2017 10 1,449,399
2014 2015 18 4,493,016 2018 10 - 6.37
2018
2015 2016 10 6,084,435 2019 6.11
2019
2016 2017 10 2,835,311 2020 5.47
2020
2017 2018 23 2,660,487 2021 5.34
2016 12 31 2015
2016
5.3
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2018 2018
2017 23 23 7,06 5,313,272 5,313,272 7.06
2017 42 2016 12 31 38
2013 2014 31 31,955 2018 7 4.83 4.02
2014 2015 18 95,144 2019 6.18 3.45
2018
2015 2016 28 3,081,642 2019 3.43 2.80
2016 2016 28 151,283 2020 3.43 1.62
2019
2016 2017 10 3,012,307 2020 4.28 4.43
2017 2017 23 79,369 2021 6.44 3.32
2020
2017 2018 23 2,765,576 2021 7.06 5.34
2017
2016
9.1) (21.6) (30.7) (15.6)
(6-2) (6-2) (6-6)
©.1) 27.8) (36.9) (22.2)
2017 12 31 2016 12 31
6.60 5.36
(0.67) 0.00
6.57 6.09
3.90 4.25

351/638



EDINETOOOO

OO 000 0(E15244)
Ooooood
2017
2017 2016
2014
2015
2012 2013 17 2016 0.2)
2015
2016
2013 2014 19 2017 0.2) (2.8)
2016
2017
2014 2015 18 2018 (2.5) (7.3)
2017
2015 2016 10 2018 (5.5) (16.2)
2018
2016 2017 10 2019 (15.8) (15.6)
2019
2017 2018 23 2020 (20.3)
(44.4) 42.1)
11.2.3
AGIRC ARRCO
PERCO
2017 12 31 2016 12 31
210 122
83
12
12
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a 2017 12 31
2017 12 31 2016 12 31
577 256 63 123 1,020 636 238 60 125 1,059
(270)  (88) 0 0 (359) (267) ) 0 0 (276)
@ (171)  (43) 0 0 (219) (167)  (38) 0 0 (205)
8 0 0 0 8 6 0 0 0

143 125 63 123 455 208 190 60 125 584
315 168 63 123 669 374 229 60 125 789
171 43 0 0 214 167 38 0 0 205

@ ABP vie

b
2017 12 31 2016 12 31
636 238 60 125 1,059 596 218 55 116 985
(48) 16 3 0 @9 (16) 5 6 9 2
9 13 5 45 72 9 12 4 39 64
(42) 10 1 0 (30) (19) ®3) ) 0 (23
(41) 9 0 0 (32 20) “@ O] 0 (25
16 2 0 0 19 18 4 1 0o 22
(25) (10) (©) “46) (84 (23) ®) @ (32) (65)
(12) ) 0 0 (17) 13) 0 0 ) INED)
0 0 [H) o @ 0 0 2 1 2
(6) 0 ) 1 ) D) 1 1 0 1
23 4 0 0 27 56 19 0 0 75
) 4 0 0 4 3 5 0 0 7
26 [®) 0 0 24 53 17 0 0 70
) 2 0 0 () 1 ®3) 0 0o ©@
(35) [ o 3) (3% [O) 0 0 1 1
2 0 0 0 2 2 0 0 0 2
@ @ 1 0 @ @) ) © o o
577 256 63 123 1,020 636 238 60 125 1,059
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2017 12 31 2016 12 31
267 9 277 423 7 430
10 81 91 0 2 2
10 0 10 11 0 11
13 81 94 1 1 2
13 81 94 1 1 2
0 0 0 0 0 0
(10) () (10) 1D 0 @y
(€)] 0 €) ©) 0 ©)
@ 0 (@) () 0 0
25 © 25 6 ©) 6
25 [©) 25 6 © 6
9 0 (29) @ 0 @
0 0 0 0 0 0
® 6)) ®) (161) © (161)
270 88 359 267 9 276
2017 12 31 2016 12 31
167 38 205 0 39 39
® 0 (€] @ (O] o
3 0 3 3 1 4
2 0 2 2 0 2
2 0 2 2 0 2
0 0 0 0 0 0
Q) (V) Q) ) @ @)
@ 0 @ @ 0 @
©) 0 ©) 0 0 0
7 1 8 9 (©) 8
7 1 8 9 ) 8
0 ©) ©) 0 0 0
0 0 0 0 () )
0 3 3 159 0 159
171 43 214 167 38 205
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2017 12 31 2016 12 31
(D) (@D
) (D) (D) (D)
23 82 88 12 3 9 57 43
33 119 75 25 29 79 84 16
14 49 100 0 25 71 97 4
2 5 6 94 2 5 6 95
0 - 7 19 0 100
28 101 93 7 34 92 91 9
1 2 41 59 0 1 0 100
0 - 0 -
100 359 85 15 100 276 81 19
2017 12 31 2016 12 31
266 24 201 207 5 211
8 3 11 60 20 80
275 27 302 266 24 291
2017 12 31 2016 12 31
42 0 42 63 0 63
®) EG) a3 0 (13
19 © 19 @1 ©) (2D
@ 0 (D 7 0 7
61 0 6l 42 0 42
@ o @ ®) 0 (6
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| |
2017 12 31 2016 12 31
(
44 1 45 2 0 2
7 1 8 42 1 43
51 2 54 44 1 45
f
2016 12 31
2017 12 31
9 13 5 45 72 64
42) 10 1 0 (30) (23)
16 2 0 0 19 22
12) ©) 0 0 13) (15)
(©)] 0 ©) 1 @ 1
®» (33) 26 7 46 46 50
(@) 41 2017 12 31
g 2017 12 31
2017 12 31 2016 12 31
0.98 2.25 3.53 0.97 2.43 4.06
1.70 2.53 3.00 1.60 2.60 3.00
2.27 2.55 4.00 2.42 2.39 4.00
4.18 1.60 5.00 4.10 4.40 5.00
13 18 18 15 19 14
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2017 12 31 2016 12 31
2.40 0.81 0.92 2.25 2.68 0.87 0.70 2.66
2.41 1.69 1.69 1.55 2.35 1.66 1.72 1.38
2.85 2.25 2.25 3.08 2.96 2.29 2.48 3.25
4.43 4.26
17 10 10 12 15 12 9 15
AA Bloomberg EUR
60
2017 12 31 2016 12 31

(12.18)  (5.83)  (4.97)  (2.80) (11.43)  (6.09)  (5.24)  (2.80)

15.09 6.57 5.36 3.50 14.02 6.43 5.78 3.36
1.50 6.12

1.24) (4.44)

12.19 12.29 8.23 14.00 12.63 9.30

(9.57)  (10.49)  (6.96) (9.28)  (10.86)  (8.20)
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i
2017 12 31 2016 12 31
n+ n+ 145 61 145 50
n+ n+10 10 127 89 135 76
n+11 n+l5 11 15 111 90 121 86
n+16 n+20 16 20 112 111 123 95
n+20 21 402 210 561 223
898 562 1,085 530
11.2.4
a
2013 2014 2014 2015 2016
Coface
2013 2014 14 2014 12 2015 12 2016 10
3.491 5.051 10.40 6.618 4,094
2.800 4.041 8.32 5.295 3,276
19.79 20.00 20 19.99 19.98
8,439,630 9,951,325 255,347 8,505,624 7,989,447
23.6 40.2 2.1 45 26
1.26 0.84 0.84 0.14 0.08
0.50 0.16 0.16 0.05 (0.12)
6.72 5.47 5.47 4.45 3.93
25.74 21.28 21.30 19.57 19.43
2016 12 31
5
2017
12
12.1
3,137,074,580 1.60 5,019,319,328
285,658 1.60 457,053
12 31 3,137,360,238 5,019,776,381
2017 12 31 1,431,936 2016 12 31 1,457,006
2017 5.17 11.2.2 2012 2013
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12.2
2017
12.3
12.3.1
IAS 32
2009 12 31
2009 30 418
2009 30
2016 12 31 1,611 2017 621 2,232
2017 12 31 2016 12 31 9.4
6.1 103.9 68.1
14
12.3.2
Association des Marchés Financiers 2008 23 Autorité
des Marchés Financiers 2008 10
2017 23 12 10
10
2017 12 31 8 1,219,389
13
13.1
2017 12 31 2016 12 31
9,976 2,790
1,434 1,638
8,542 1,152
20,292 19,566
188 226
350 347
6,473 8,915
13,281 10,077
30,268 22,356
12,446 10,861
13.2
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1AS 39 1AS 39 1AS 37
I1AS 39
1AS 39
1AS 37
1AS 37
2017 12 31 2016 12 31

2,599 1,933

58,756 60,700

2,771 4,444

47,621 51,787

8,364 4,470

61,355 62,633

4,303 9,289

6,182 4,209

10,485 13,498

14
2017 12 31
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15
15.1
15.1.1
2017 12 31 2016 12 31
2,395 6,461 3,866 12,722 2,198 5,961 3,629 11,788
2,227 5,911 3,252 11,390 2,020 5,328 2,956 10,303
168 550 614 1,332 178 633 673 1,485
51 152 50 252 46 147 46 239
2017 12 31 2016 12 31
569 11 580 612 8 620
15.1.2
2017 12 31 2016 12 31
3 3 3 3
15.1.3
2017 12 31 2016 12 31
( )
1 229 197
1 5 834 721
5 569 275
1,632 1,193
2017 12 31 2016 12 31
( )
232 183
231 183
8 6
6
240 189
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15.2
BPCE Banque Populaire Banques Populaires
Caisse d’' Epargne Caisses d’ Epargne
2017 12 31 2016 12 31
Banque Caisse d’ Caisse d’
Populaire Epargne Banque Populaire Epargne
BPCE BPCE
17,755 2,967 4,444 14,407 3,416 5,817
563 120 42 969 210 33
29,046 381 86 38,281 573 137
10,280 165 10,974 105
5,225 731 698 8,534 984 842
68,816 2,323 839 56,083 1,392 985
264 52 11 497 8 21
2,314 2,355 2
1,823 927 (©)
213 19 3 232 25 4
(512) (12) (18) (525) (10) (56)
6 (353) (130) 21 (310) (20)
(215) (28) (29) (587) 314 833
0 0 2 ) 0 1
(34) 13 14 (20) 9 (11)
(64) 2 (25) (64) 0 1)
9,372 21 68 1,311 52 63
5,651 2,710 2,530 9,650 2,315 2,123
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2017 12 31 2016 12 31
a 570,299 565,833
b 12,372,462 14,485,940
a 2017 2016 8,000
2,000 3,000 17,000
1 1 1,000 2,000
2,000 15,000 1 1 1,000 2,000
2,000 12,000
b
2.4 AMF
2017 2016
Laurent Mignon CEO
2,623,242 @ 1,754,761
192,000 (®) 160,000
2,815,242 1,914,761
@ 2,379
( b) 2017 99,305 2016 76,890
hors classification
)
A @ ARRCO 14.06
B @ 563 ARRCO
B @ 2055 c @ 2955 AGIRC
c ®
39 83
2017 140,800 160,000
Groupe BPCE 82
@A 39,228
@) B 39,228 156,912
@ c 156, 921 313,824
2014 19
2014 20 2015 2 18
2 1
x 12
Groupe BPCE
Afep -Medef
2 ROE
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6 CEO
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24
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2015 5 19

Natixis Assurances

CEGC Compagnie Européenne de Garanties et de Cautions
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m 2017 12 31
2017 12 31
2017 12 31
13,496 13,496 13,496 13,496
(259) (259) (259) (259)
13,237 13,237 13,237 13,237
72 72 72 72
174 174 174 174
47 28 19 47 47
1,758 1,758 1,758 1,758
210) (197)  (12) (210) (210)
254 277 277 ©4) 254
813 813 813 813
(25) (25) (25) (25)
2,588 2,625 12) 2,612 (24) 2,588
(13,443) (13,329) (114)  (13,443) (13,443)
3,031 3,031 3,031 3,031
(3,054)  (3,054) (3,054) (3,054)
(22) 22) (2) (22)
() (O] (O)
(¢D)) 14 (€D)) (€D))
(945) (728) (218) (945) (945)
(754) (369) (384) (754) (754)
(316) (72) (242) (316) [&) (316)
(O) 3) 1) @ @
617 1,612 (967) 645 (5) (24) 617
GH (€D) GH GH
14 14 14
(205) (1) (1) (203) (206)
(55) (55) (55)
336 1,578  (968) 610 (G) (204 (65) 336
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= 2016 12 31
2016 12 31
2016 12 31

21,733 21,733 21,733 21,733
(169) (169) (169) (169)
21,563 21,563 21,563 21,563
71 71 71 71
234 234 234 234
19 3 16 19 19
1,739 1,739 1,739 1,739
(247) 237) (9 (247) (247)
125 85 85 40 125
235 235 235 235
(47) (47) (47) (47)
1,805 1,774 [O) 1,765 40 1,805
(21,166)  (21,063) (103)  (21,166) (21,166)
1,956 1,956 1,956 1,956
(1,996)  (1,996) (1,996) (1,996)
40) (40 (CY) (CY)
(O) (O] (O]
(13) (13) (13) (13)
(916) (690) (226) (916) (916)
75) @75) (75)
(681) (324)  (357) (681) (681)
(299) (68) (230) (299) ) (299)
85 78 (25) 53 31 85
582 1,537  (947) 591 (5) 5) 582
(41) (41) (41) (41)

7 7 7
(225) ) ) (224) (225)
(32) (32) (32)
291 1,496  (949) 548 (5) (224) (29) 291
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15.3.2
2017 12 31 2016 12 31
1,418 1,373
(63) (66)
309 360
1,117) (1,007)
896 250
309 119
10,719 20,136
(10,893) (19,670)
1,578 1,496
(913) (895)
(55) (53)
610 548
() ()
605 543
14 7
24) 71
0 (75)
595 546
(176) (224)
0 0
419 322
(83) (E3D)
336 291
15.4
2016 2022
2012 2018
2016
2022
92524 185
92075 61
92208 63

Compagnie Régionale des Commissaires aux Comptes de Versailles
Haut Conseil du Commissariat aux Comptes
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PWC

2017 2016 2017 2016 2017 2016 2017 2016

8,842 69 7,565 59 17 6,823 73 5,602 63 20 3,780 78 3,067 62 23 19,445 61 16,324 61 19

3,761 2,998 25 1,812 1,037 75 1,895 1,230 54 7,467 5,265 42

5,081 4,567 11 5,011 4,655 8 1,885 1,837 3 11,978 11,059 8

3,889 31 5,301 41 @D 2,469 27 3,413 37 (28) 1,088 22 1,854 38 (41) 7,446 39 10,568 39  (30)

1,763 927 90 994 1,362 ©@7) 520 786 (34) 3,278 3,076 7

2,126 4,374 (51) 1,475 2,050 28) 568 1,068 47) 4,169 7,492 (44)

12,731 100 12,867 100 [6)) 9,292 100 9,105 100 2 4,868 100 4,921 100 @ 26,891 26,893 0
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2016 2016 12 31
BPCE Vie
Natixis Paris FRTB
674,000
265,000 Natixis Paris EMIR
595,000 PwC 527,000
KPMG
BEAS 92200
92075
63

move#2018
449,000
ECB
PwC 237,000

1.7

61
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669,000
Natixis Paris BCBS 239
Natixis Paris
PwC NIM
3.3
195
92208
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16

2013 26 2013 672

2017 12 31

16.1 2017 12 31

L.511-45

COFACE SOUTH AFRICA

COFACE SOUTH AFRICA SERVICES

NATIXIS ALGERIE

COFACE DEBITOREN

COFACE DEUTSCHLAND

COFACE FINANZ

COFACERATING HOLDING

COFACERATING.DE

KISSELBERG

NATIXIS GLOBAL ASSOCIATES GERMANY

NATIXIS PFANDBRIEFBANK AG

NATIXIS ZWEIGNIEDERLASSUNG
DEUTSCHLAND

AEW CILOGER DEPENDANT

NATIXIS INVESTMENT MANAGERS S.A., ZWEIGNIERDERLAASUNG
DEUTSCHLAND

COFACE ARGENTINA - (COFACE EUROPE)

NATIXIS AUSTRALIA PTY LTD

NATIXIS GLOBAL ASSOCIATES AUSTRALIA HOLDINGS, LLC

COFACE AUSTRALIE ( -COFACE EUROPE)

INVESTORS MUTUAL LIMITED

NATIXIS INVESTMENT MANAGERS
AUSTRALIA PTY LIMITED

AEW ASIA LIMITED

COFACE AUSTRIA

COFACE CENTRAL EUROPE HOLDING

COFACE SERVICES AUSTRIA

NATIXIS BELGIQUE INVESTISSEMENTS

COFACE BELGIUM SERVICES

COFACE BELGIUM - (COFACE EUROPE)

DALENYS S.A.

COFACE DO BRASIL SEGUROS DE CREDITO

NATIXIS BRASIL SA

SEGURO BRASILEIRA C.E

COFACE BULGARIA ()

COFACE CANADA - (COFACE EUROPE)

NATIXIS CANADA

TREZ COMMERCIAL FINANCES LIMITED PARTNERSHIP

NATIXIS INVESTMENT MANAGERS CANADA CORP
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NATIXIS INVESTMENT MANAGERS CANADA LP
NATIXIS INVESTMENT MANAGERS CORPORATION
NATIXIS INVESTMENT MANAGERS CANADA LIMITED

COFACE CHILE S.A.
COFACE CHILE - (COFACE  EUROPE)

NATIXIS SHANGHAI
NATIXIS BEIJING

NATIXIS INVESTMENT MANAGERS KOREA LIMITED

COFACE DANMARK - (COFACE KREDIT)
MIDT FACTORING A/S

NATIXIS DUBAI
NATIXIS INVESTMENT MANAGERS MIDDLE EAST

COFACE ECUADOR ( -COFACE EUROPE)

COFACE SERVICIOS ESPANA SL

NATIXIS LEASE MADRID

NATIXIS MADRID

NATIXIS CAPITAL PARTNERS SPAIN M&A
COFACE IBERICA - (COFACE EUROPE)

NATIXIS INVESTMENT MANAGERS, SUCURSAL EN ESPANA

AEW CAPITAL MANAGEMENT, INC.

AEW CAPITAL MANAGEMENT, LP

AEW PARTNERS 111, INC.

AEW PARTNERS 1V, INC.

AEW PARTNERS V, INC.

AEW PARTNERS VI, INC.

AEW PARTNERS VI, INC.

AEW REAL ESTATE ADVISORS, INC.

AEW SENIOR HOUSING INVESTORS, INC
AEW VALUE INVESTORS ASIA 11 GP LIMITED
AEW VIA INVESTORS, LTD

AEW VIF INVESTORS, INC.
ALPHASIMPLEX GROUP LLC

ALTERNATIVE STRATEGIES GROUP LLC
AURORA INVESTMENT MANAGEMENT LLC
BLEACHERS FINANCE

CASPIAN CAPITAL MANAGEMENT,LLC

CM REO HOLDINGS TRUST

CM REO TRUST

COFACE NORTH AMERICA

COFACE NORTH AMERICA HOLDING COMPANY
COFACE NORTH AMERICA INSURANCE COMPANY
COFACE SERVICES NORTH AMERICA GROUP
CREA WESTERN INVESTORS 1, INC.

EPI SLP LLC

GATEWAY [INVESTMENT ADVISERS, LLC
HARRIS ALTERNATIVES HOLDING INC
HARRIS ASSOCIATES LP

HARRIS ASSOCIATES SECURITIES, LP
LOOMIS SAYLES & COMPANY, INC.
LOOMIS SAYLES & COMPANY, LP

LOOMIS SAYLES ALPHA, LLC.
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LOOMIS SAYLES DISTRIBUTORS, INC.

LOOMIS SAYLES DISTRIBUTORS, LP

MC DONNELL

MSR TRUST

NAM US

NATIXIS ASG HOLDINGS, INC.

NATIXIS CASPIAN PRIVATE EQUITY LLC
NATIXIS FINANCIAL PRODUCTS LLC

NATIXIS INVESTMENT CORP.

NATIXIS NEW YORK

NATIXIS NORTH AMERICA LLC

NATIXIS REAL ESTATE CAPITAL LLC

NATIXIS REAL ESTATE HOLDINGS LLC

NH PHILADELPHIA PROPERTY LP

VAUGHAN NELSON INVESTMENT MANAGEMENT, LP
NATIXIS US MTN PROGRAM LLC

NATIXIS FUNDING CORP

NATIXIS SECURITIES AMERICAS LLC

AEW VIF INVESTORS I1, INC.

EPI SO SLP LLC

LOOMIS SAYLES TRUST COMPANY, LLC

NATIXIS US HOLDINGS INC

VERSAILLES

PETER J. SOLOMON COMPANY LP M&A
PETER J. SOLOMON SECURITIES COMPANY LLC
HARRIS ASSOCIATES, INC.

VAUGHAN NELSON INVESTMENT MANAGEMENT, INC.
LOOMIS SAYLES SOLUTIONS, LLC

NATIXIS INVESTMENT MANAGERS HOLDINGS, LLC
NATIXIS INVESTMENT MANAGERS, LLC

NATIXIS INVESTMENT MANAGERS, LP

NATIXIS ADVISORS, LP

NATIXIS DISTRIBUTION CORPORATION

NATIXIS DISTRIBUTION, LP

NATIXIS INVESTMENT MANAGERS INTERNATIONAL, LLC

1818 IMMOBILIER

ALLIANCE ENTREPRENDRE

AXELTIS S.A.

BPCE ASSURANCES

CO-ASSUR

COFACE S.A.

COFINPAR

COGERI

COMPAGNIE EUROPEENNE DE GARANTIES ET CAUTIONS
DARIUS CAPITAL PARTNERS SAS

DORVAL FINANCE

EURO PRIVATE EQUITY FRANCE (EXGDAHLIA PARTNERS)
FCT NATIXIS EXPORT CREDIT AGENCY

FCT VEGA

FONDS COLOMBES

FRUCTIFONDS PROFIL 6

FRUCTIFONDS PROFIL 9

LEASE EXPANSION IT

MIROVA ENVIRONMENT AND INFRASTRUCTURE

NALEA
NATIXIS ALTAIR IT SHARED SERVICES
NATIXIS ASSET MANAGEMENT
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NATIXIS CAR LEASE

NATIXIS FONCIERE SA (EX-SPAFICA)

NATIXIS FORMATION EPARGNE FINANCIERE

NATIXIS FUNDING

NATIXIS IMMO DEVELOPPEMENT

NATIXIS IMMO EXPLOITATION

NATIXIS INNOV

NATIXIS INTERTITRES

NATIXIS LIFE

MATIXIS LLD

NATIXIS MARCO

NATIXIS PRIVATE EQUITY

NATIXIS SA

SCI ALTAIR 1

SCI ALTAIR 2

SAS IMMOBILIERE NATIXIS BAIL

SELECTION 1818

1TWMA

SEVENTURE PARTNERS

SUD OUEST BAIL

CONTANGO TRADING S.A.

NATIXIS PARTNERS

M&A

FCT LIQUIDITE SHORT 1

DNCA COURTAGE

DNCA FINANCE

DNCA MANAGEMENT

NAXICAP PARTNERS

OSSIAM

VEGA INVESTMENT MANAGERS

NATIXIS ULTRA SHORT TERM BONDS PLUS

BPCE PREVOYANCE (EX-ABP PREVOYANCE)

BPCE VIE (EX-ABP VIE )

FRUCTIFONCIER

NAMI INVESTMENT

AAA ACTIONS AGROALIMENTAIRE

BPCE APS

FCT PUMACC

NATIXIS LEASE

OPCI NATIXIS LEASE INVESTMENT

FONCIERE KUPKA

BPCE RELATION ASSURANCES

SPG

AEW COINVEST

NATIXIS ASSET MANAGEMENT FINANCE

REAUMUR ACTIONS (EX-ABP DIVERSIFIE)

NATIXIS ASSURANCES

SCP1 FRUCTIFONDS IMMOBILIER

OPCI FRANCEUROPE IMMO

ABP VIE MANDAT FPCI

NATIXIS FINANCEMENT

NATIXIS COFICINE

NATIXIS FACTOR

NATIXIS INTEREPARGNE

NATIXIS PAYMENT SOLUTIONS

CICOBAIL

NATIXIS LEASE IMMO

NATIXIS BAIL

NATIXIS ENERGECO
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OCEOR LEASE REUNION

COFACE EUROPE

FIMIPAR

AEW SA

NATIXIS INVESTMENT MANAGERS

AEW CILOGER

NATIXIS WEALTH MANAGEMENT

SELECTIZ

SELECTION PROTECTION 85

SELECTIZ PLUS FCP 4DEC

NATIXIS PAIEMENT HOLDING

S-MONEY

LAKOOZ

PAYPLUG

BATILEASE

INTER-COOP

MIROVA-ALTHELIA LIMITED, URSALE FRANCE

NATIXIS INVESTMENT MANAGERS PARTICIPATIONS 1

NATIXIS INVESTMENT MANAGERS PARTICIPATIONS 3

NATIXIS INVESTMENT MANAGERS DISTRIBUTION FRANCE

SEEYOND

DALENYS PAYMENT

RENTABILIWEB SERVICES

RECOMMERCE RENTABILIWEB MARKETING

RENTABILIWEB TECHNOLOGIES

AEW EUROPE ADVISORY LTD

AEW EUROPE CC LTD

AEW EUROPE HOLDING LTD

AEW EUROPE INVESTMENT LTD

AEW EUROPE LLP

AEW GLOBAL ADVISORS (EUROPE) LTD

AEW GLOBAL LTD

AEW GLOBAL UK LTD

COFACE UK SERVICES LTD

H20 ASSET MANAGEMENT CORPORATE MEMBER

LOOMIS SAYLES INVESTMENTS LTD (UK)

NATIXIS LONDRES

COFACE UK HOLDING

AEW EUROPE PARTNERSHIP

H20 ASSET MANAGEMENT LLP

COFACE UK - (COFACE EUROPE)

NATIXIS INVESTMENT MANAGERS UK LTD

MIROVA-ALTHELIA LIMITED

AEW ASIA LIMITED

NATIXIS ASIA LTD

NATIXIS HONG KONG

COFACE HONG KONG - (COFACE EUROPE)

NATIXIS INVESTMENT MANAGERS HONG KONG LIMITED

COFACE HUNGARY - (COFACE AUSTRIA)

NATIXIS NEW YORK URSALE

DF EFG3 LIMITED

NATINIUM FINANCIAL PRODUCTS

NEXGEN CAPITAL LTD
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COFACE IRELAND - (COFACE EUROPE)
NEXGEN REINSURANCE DESIGNATED ACTIVITY COMPANY
PURPLE FINANCE CLO 1

COFACE ISRAEL
BUSINESS DATA INFORMATION
COFACE HOLDING ISRAEL

COFACE ASSICURAZIONI SPA

COFACE ITALIA

NATIXIS LEASE MILAN

NATIXIS MILAN

DNCA FINANCE URSALE MILAN

AEW CILOGER ITALIAN

NATIXIS INVESTMENT MANAGERS S.A., URSALE ITALIANA

NATIXIS JAPAN SECURITIES CO, LTD

NATIXIS TOKYO

COFACE JAPAN - (COFACE EUROPE)
NATIXIS INVESTMENT MANAGERS JAPAN CO., LTD

NATIXIS STRUCTURED PRODUCTS LTD

COFACE LATVIA INSURANCE - (COFACE AUSTRIA)

LEID - (COFACE AUSTRIA)

H20 ASSET MANAGEMENT HOLDING
KENNEDY FINANCEMENT LUXEMBOURG
KENNEDY FINANCEMENT LUXEMBOURG 2
NATIXIS ALTERNATIVE ASSETS

NATIXIS BANK

NATIXIS LIFE

NATIXIS LUXEMBOURG INVESTISSEMENTS
NATIXIS PRIVATE EQUITY INTERNATIONAL LUXEMBOURG
NATIXIS REAL ESTATE FEEDER SARL
NATIXIS TRUST

DNCA LUXEMBOURG

DAHLIA A SICAR SCA

NATIXIS STRUCTURED INSSUANCE

AEW EUROPE SARL (EX-AEW LUXEMBOURG)
COFACE LUXEMBOURG (COFACE EUROPE)
AEW EUROPE GLOBAL LUX

ASG MANAGED FUTURES

DNCA ARCHER MID-CAP EUROPE

NATIXIS INVESTMENT MANAGERS S.A.

NATIXIS LABUAN

COFACE HOLDING AMERICA LATINA
COFACE SEGURO DE CREDITO MEXICO
NATIXIS IM MEXICO, S. DE R.L DE C.V.

OCEOR LEASE NOUMEA

COFACE NEDERLAND - (COFACE KREDIT)
COFACE NEDERLAND SERVICES
NATIXIS INVESTMENT MANAGERS, NEDERLANDS
RENTABILIWEB INTERNATIONAL
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RENTABILIWEB FINANCE

COFACE POLAND - (COFACE AUSTRIA)
COFACE POLAND CMS

COFACE POLAND FACTORING

AEW CENTRAL EUROPE

OCEOR LEASE TAHITI

COFACE PORTUGAL - (COFACE EUROPE)
NATIXIS PORTO

COFACE CZECH INSURANCE - (COFACE AUSTRIA)
AEW CENTRAL EUROPE CZECH

AEW CENTRAL EUROPE ROMANIA

COFACE ROMANIA CMS

COFACE ROMANIA INSURANCE - (COFACE AUSTRIA)
RENTABILIWEB

COFACE RUS INSURANCE COMPANY
NATIXIS BANK JSC, MOSCOW

LOOMIS SAYLES INVESTMENTS ASIA PTE LTD
NATIXIS SINGAPOUR

AEW ASIA PTE LTD

COFACE SINGAPOUR - (COFACE EUROPE)
NATIXIS ASSET MANAGEMENT ASIA LTD

COFACE SLOVAKIA INSURANCE - (COFACE AUSTRIA)

COFACE SVERIGE - (COFACE KREDIT)
NATIXIS INVESTMENT MANAGERS, NORDICS FILIAL

COFACE RE

COFACE SWITZERLAND - (COFACE S.A.)

EURO PRIVATE EQUITY SA

FONDS LAUSANNE

NATIXIS INVESTMENT MANAGERS SWITZERLAND SARL

COFACE TAIWAN ( -COFACE EUROPE)
NATIXIS TAIWAN
NATIXIS INVESTMENT MANAGERS SECURITIES INVESTMENT CONSULTING CO. LTD

COFACE SIGORTA TURQUIE

NATIXIS INVESTMENT MANAGERS URUGUAY S.A.
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FTE
3 ) - 53
52 11 3) 747
175 58 (16) 629
8 3 @ 43
45 24 (8) 37
24 9 ) 103
10 1 ) 207
11 4 &) 70
1 1 - 10
12 0 0) 60
6 0 0) 43
14 ) 0) 79
- Q) - 2
14 4 ) 77
38 19 - 56
2 0 ) 25
110 13 [0 254
2,613 837 (148) 2,710
4,903 1,267 (470) 12,950
562 339 (67) 641
254 125 n 354
2 1 (0) 13
12 12 - -
2 1 - 7
15 2 (0) 109
171 60 (13) 283
55 11 @ 133
1 1 - -
- - 0) _
2 1 0) 17
113 60 (20) 183
1 1 - 4
3 D) @ 58
2 1 @ -
21 6 @ 78
21 7 &) 206
1 0 0) -
4 (4) (0) 166
2 1 - 8
9 3 &) 83
10 1 @ 72
83 31 0 175
1 1 (0) 8
2 0) - 10
65 50 9) 50
5 ) 0 33
7 1 @ 52
0 0 - 1
9,467 2,953 (789) 20,898
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Natixis S.A. 100 100 100 100
NATIXIS FUNDING @™ 100 100 100 100
Natixis Bank JSC, Moscow 100 100 100 100
NATIXIS INMO DEVELOPPENENT 100 100 100 100
NATIXIS TRUST 100 100 100 100
NATINIUM FINANCIAL PRODUCTS @ 100 100 100 100
NATIXIS BRASIL S.A. 100 100 100 100
NATIXIS AUSTRALIA PTY Ltd 100 100 100 100
NATIXIS REAL ESTATE FEEDER SARL 100 100 100 100
NATIXIS JAPAN SECURITIES CO, Ltd 100 100 100 100
NATIXIS PFANDBRIEFBANK AG 100 100 100 100
FCT Natixis Export Credit Agenc
o P geney 100 100 100 100
CONTANGO TRADING S.A. 100 100 100 100
M&A
Natixis Partners (P 84 84 92 92
. - - MEA

Natixis Capital Partners Spain 75 75 75 75
FCT Liquidite Short 1 @ 100 100 100 100
SPG 100 100 100 100
DF EFG3 Limited 100 100 100 100
NATIXIS STRUCTURED PRODUCTS LTD 100 100 100 100
NATIXIS ASIA LTD 100 100 100 100
NATIXIS INNOV 100 100 100 100
NATIXIS LUXEMBOURG
INVESTISSEMENTS 100 100 100 100
NATIXIS BELGIQUE INVESTISSENENTS 100 100 100 100
EDF INVESTISSEMENT GROUPE 6 6 6 6
NATIXIS ALTERNATIVE ASSETS 100 100 100 100
NATIXIS MARCO 100 100 100 100
Natixis Structured Inssuance 100 100 100 100
NATIXIS LONDRES 100 100 100 100
NATIXIS HONG KONG 100 100 100 100
NATIXIS SINGAPOUR 100 100 100 100
NATIXIS LABUAN 100 100 100 100
NATIXIS SHANGHAI 100 100 100 100
NATIXIS MADRID 100 100 100 100
NATIXIS MILAN 100 100 100 100
NATIXIS DUBAI 100 100 100 100
NATIXIS NEW YORK 100 100 100 100
NATIXIS NEW YORK 100 100 100 100
NATIXIS Zweigniederlassung

. 100 100 100 100
Deutschland
NATIXIS TOKYO 100 100 100 100
NATIXIS BEIJING 100 100 100 100
NATIXIS CANADA 100 100 100 100
NATIXIS TAIWAN 100 100 100 100
NATIXIS PORTO 100 100 100 100
NATIXIS CAPITAL MARKETS
NATIXIS NORTH AVERICA LLC 100 100 100 100
TREZ COMMERCIAL FINANCES LIMITED

100 100 100 100

PARTNERSHIP @
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ME&A
Peter J. Solomon Company LP 51 51 51 51
Peter J. Solomon Securities 51 51 51 51
Company LLC
NATIXIS FUNDING CORP 100 100 100 100
Versailles 100 0 100 0
Bleachers finance 100 0 100 0
NATIXIS SECURITIES AMERICAS LLC 100 100 100 100
NATIXIS FINANCIAL PRODUCTS LLC 100 100 100 100
NATIXIS REAL ESTATE HOLDINGS LLC 100 100 100 100
NATIXIS REAL ESTATE CAPITAL LLC 100 100 100 100
CM REO HOLDINGS TRUST® 100 100 100 100
oM REO TRUST @ 100 100 100 100
@
NH PHILADELPHIA PROPERTY LP 100 100
(99)
MSR TRUST @ 100 100 100 100
Natixis US MTN Program LLC 100 100 100 100
NATIXIS CORPORATE SOLUTIONS
Nexgen Financial Holdings Ltd ¥ 100 100
NATIXIS CORPORATE SOLUTIONS
®) 100 100
Ltd
NEXGEN CAPITAL Ltd 100 100 100 100
Nexgen Reinsurance Designated
o x 100 100 100 100
Activity Company
NATIXIS GLOBAL ASSOCIATES GERMANY 100 100 100 100
NATIXIS GLOBAL ASSOCIATES
AUSTRALIA HOLDINGS, LLC 100 100 100 100
Natixis Investment Managers
i o *(y) 100 100 100 100
Australia Pty Limited
Investors Mutual Limited ) 52 52
Natixis Investment Managers
*(y) 100 100 100 100
Canada Corp
Natixis Investment Managers
*(y) 100 100 100 100
Canada LP
Natixis Investment Managers
) 50 50 50 50
Corporation
Natixis Investment Managers
o *(y) 100 100 100 100
Canada Limited
AEW CAPITAL MANAGEMENT, INC. 100 100 100 100
AEW CAPITAL MANAGEMENT, LP 100 100 100 100
AEW PARTNERS 111, INC. 100 100 100 100
AEW PARTNERS 1V, INC. 100 100 100 100
AEW PARTNERS V, INC. 100 100 100 100
AEW PARTNERS VI, INC. 100 100 100 100
AEW PARTNERS VII, INC. 100 100 100 100
AEW REAL ESTATE ADVISORS, INC. 100 100 100 100
AEW SENIOR HOUSING INVESTORS INC 100 100 100 100
AI_EW_VaIue Investors Asia Il GP 100 100 100 100
Limited
AEW VIA INVESTORS, LTD 100 100 100 100
AEW VIF INVESTORS 11, INC. 100 100 100 100
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AEW VIF INVESTORS, INC. 100 100 100 100
ALPHASIMPLEX GROUP LLC 100 100 100 100
ALTERNATIVE STRATEGIES GROUP LLC 100 100 100 100
AURORA INVESTMENT MANAGEMENT LLC 100 100 100 100
CASPIAN CAPITAL MANAGEMENT, LLC 100 100 100 100
CREA WESTERN INVESTORS 1, INC. 100 100 100 100
EPI SLP LLc @ 60 60 60 60
EPI SO SLP LLC @ 60 60 60 60
GATEWAY INVESTMENT ADVISERS, LLC 100 100 100 100
HARRIS ALTERNATIVES HOLDING INC 100 100 100 100
HARRIS ASSOCIATES LP 100 100 100 100
HARRIS ASSOCIATES SECURITIES, LP 100 100 100 100
HARRIS ASSOCIATES, INC. 100 100 100 100
LOOMIS SAYLES & COMPANY, INC. 100 100 100 100
LOOMIS SAYLES & COMPANY, LP 100 100 100 100
LOOMIS SAYLES ALPHA, LLc. @ 100 100 100 100
LOOMIS SAYLES DISTRIBUTORS, INC. 100 100 100 100
LOOMIS SAYLES DISTRIBUTORS, LP 100 100 100 100
LOOMIS SAYLES SOLUTIONS, LLC 100 100 100 100
LOOMIS SAYLES TRUST COMPANY, LLC
(@ 100 100 100 100
MC DONNELL 100 100 100 100
NAM US 100 100 100 100
NATIXIS ASG HOLDINGS, INC 100 100 100 100
NATIXIS CASPIAN PRIVATE EQUITY
@) b5 55 55 55
LLC
NATIXIS INVESTMENT MANAGERS
*(y) 100 100 100 100
HOLDINGS, LLC
NATIXIS INVESTMENT MANAGERS, LLC
*(y) 100 100 100 100
NATIXIS INVESTMENT MANAGERS, LP 100 100 100 100
()
Natixis Advisors, LP O 100 100 100 100
Natixis Distribution Corporation
*(y) 100 100 100 100
Natixis Distribution, LP O 100 100 100 100
NATIXIS INVESTMENT MANAGERS
*(y) 100 100 100 100
INTERNATIONAL, LLC
VAUGHAN NELSON INVESTMENT
MANAGEMENT, INC. 100 100 100 100
VAUGHAN NELSON INVESTMENT
MANAGEMENT, LP 100 100 100 100
AEW COINVEST 100 100 100 100
AEW sA (D 60 60 60 60
AEW EUROPE sep " 60 60
AEW CILOGER ~ " 60 60 60 60
ALLIANCE ENTREPRENDRE 100 100 100 100
AXELTIS S.A. 100 100 100 100
DARIUS CAPITAL PARTNERS SAS 60 60 60 60
DNCA Courtage P 83 72 83 75
DNCA Finance P 83 72 83 75
DNCA Management 42 42 42 42
Dorval Finance 50 50 50 50
Euro Private Equity France
; ) 94 94 80 80
(ex-Dahlia Partners)
Mirova Environment and 100 100 100 100

Infrastructure
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NAMI AEW EUROPE (P 60 60
NATIXIS ASSET MANAGEMENT 100 100 100 100
NATIXIS ASSET MANAGEMENT FINANCE 100 100 100 100
NATIXIS FORVATION EPARGNE
NG ERE 100 100 100 100
NATIXIS INVESTMENT MANAGERS =~ 100 100 100 100
NATIXIS INVESTMENT WANAGERS
- 100 100 100 100
PARTICIPATIONS 1
NATIXIS INVESTMENT WANAGERS
- 100 100 100 100
PARTICIPATIONS 3
NAXICAP PARTNERS 100 100 100 100
0SSIAM m 83 83 64 64
SEVENTURE PARTNERS 70 70 70 70
seeyonp (PP 100 100
AEW EUROPE ADVISORY LTD 60 60 60 60
AEW EUROPE CC LTD 60 60 60 60
AEW EUROPE HOLDING Ltd 60 60 60 60
AEW EUROPE INVESTMENT LTD ® 60 60 60 60
AEW EUROPE LLP @ 60 60 60 60
AEW EUROPE PARTNERSHIP 60 60 60 60
AEW GLOBAL ADVISORS (EUROPE) LTD 100 100 100 100
AEW GLOBAL LTD 60 60 60 60
AEW GLOBAL UK LTD 60 60 60 60
AEW UK INVESTMENT MANAGEMENT LLP 50 30 50 30
H20 ASSET MANAGEMENT LLP 50 50 50 50
H20 ASSET MANAGEMENT Corporate 50 5 50 5
member
LOOMIS SAYLES INVESTMENTS Ltd 100 100 100 100
(UK)
NATIXIS INVESTVENT MANAGERS UK
o 100 100 100 100
Ltd
MIROVA-ALTHELIA LIMITED (&2 51 51
AEW ASIA LIMITED 100 100 100 100
NATIXIS INVESTVENT WANAGERS
) 100 100 100 100
HONG KONG LIMITED
IDFC AMC TRUSTEE COMPANY Ltd © 25 25
IDFC ASSET MANAGEMENT COMPANY Ltd
© 25 25
PURPLE FINANCE CLO 1 ¢© 100 100
ASAHI NVEST INVESTVENT ADVISORY
€0, LTD 49 49 49 49
NATIXIS INVESTVENT WANAGERS JAPAN
) 100 100 100 100
€o., LTD
AEW EUROPE SARL (ex-AEW o i o o
Luxembourg)
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AEW EUROPE GLOBAL LUX ® 100 60
H20 ASSET MANAGEMENT HOLDING 50 50 50 50
KENNEDY FINANCEMENT 100 100 100 100
Luxembourg
KENNEDY FINANCEMENT 100 100 100 100
Luxembourg 2
NATIXIS INVESTMENT MANAGERS
*(y) 100 100 100 100
S_A.
ossiam ETF En 1 ® 42 42
DNCA Luxembourg <P 83 72 83 75
ASG MANAGED FUTURES ) 53 53
DNCA ARCHER MID-CAP EUROPE
35 35
(O
Natixis IM Mexico, S. de RL
*(y) 100 100 100 100
de CV
AEW CENTRAL EUROPE 60 60 60 60
NaF|X|s Asset Management 100 100 100 100
Asia Ltd.
AEW Asia Pte Ltd 100 100 100 100
LOOMIS SAYLES INVESTMENTS
ASIA Pte Ltd 100 100 100 100
Natixis Global Asset
i @ 100 100
Management Asia Pte
EURO PRIVATE EQUITY SA ) 94 94 80 80
Natixis Investment Managers
) *(y) 100 100 100 100
Switzerland Sarl
NATIXIS INVESTMENT MANAGERS
SECURITIES INVESTMENT 100 100 100 100
CONSULTING Co. LTD
Natixis Investment Managers
*(y) 100 100 100 100
Uruguay S.A.
Natixis Investment Managers
o *(y) 100 100 100 100
Korea Limited
AEW Central Europe Czech 60 60 60 60
AEW Central Europe Romania 60 60 60 60
AEW Ciloger Dependant 60 60 60 60
AEW Ciloger 60 60 60 60
Natixis Investment Managers
) ; a *(y) 100 100 100 100
Distribution France
MIROVA-ALTHELIA LIMITED,
(aa) 100 51
Natixis Investment Managers
i *(y) 100 100 100 100
Middle East
Natixis Investment Managers,
*(y) 100 100 100 100
Nederlands
Natixis Investment Managers,
) () 100 100 100 100
Nordics filial
Natixis Investment Managers
* 100 100 100 100
)
S.A_,
Natixis Investment Managers
S.A., Zweignierderlaasung 100 100 100 100
Deutschland "o
Natixis Investment Managers,
*(y) 100 100 100 100
Sucursal en Espana
DNCA Finance 83 72 83 75
DNCA Finance
83 75

@
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AEW Asia Limited
o) 100 100
NATIXIS US HOLDINGS Inc 100 100 100 100
DAHLIA A SICAR SCA @ 100 100 100 100
NATIXIS PRIVATE EQUITY N N
CASPIAN 1A, Lp ®©
NATIXIS PRIVATE EQUITY - -
CASPIAN 1B, Lp ®©
NATIXIS BANK 100 100 100 100
rzlf)tixis Wealth Management 100 100 100 100
VEGA INVESTMENT MANAGERS 100 100 100 100
1818 INVOBILIER 100 100 100 100
SELECTION 1818** 1WA 100 100 100 100
ADIR 34 34 34 34
ABP ALTERNATIF OFFENSIF P® 100 100
REAUMUR ACTIONS (ex-ABP
. 100 100 100 100
DIVERSIFIE) @
Natixis Ultra Short Term
@ 39 39 47 47
Bonds Plus
BPCE IARD (ex-Assurances
Banque Populaire 1ARD) 50 50 50 50
E;(E:\E/Oi;ﬁggance (ex-ABP 100 100 100 100
BPCE Vie (Ex-ABP VIE ) 100 100 100 100
FRUCTIFONCIER @ 100 100 100 100
NAMI INVESTMENT @ 100 100 100 100
SCPI FRUCTIFONDS IMWOBILIER 45 45 54 54
Natixis Assurances 100 100 100 100
NATIXIS LIFE 100 100 100 100
ECUREUIL VIE DEVELOPPEMENT 51 51 51 51
BPCE RELATION ASSURANCES 100 100 100 100
FRUCTIFONDS PROFIL 6 78 78 78 78
FRUCTIFONDS PROFIL 9 85 85 85 85
BPCE ASSURANCES 100 100 60 60
BPCE APS 50 50 50 30
AAA ACTIONS AGRO
ALIMENTAIRE 40 40 33 33
ABP VIE MANDAT FPCI 100 100 100 100
OPCI FRANCEUROPE INNO 63 63 60 60
seLecTiz ™ 47 47
sc1 puo PARIS @ 50 50
SELECTION PROTECTION 85 27 2
SELECTIZ PLUS Fcp 4pEC 45 45
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NATIXIS LIFE 100 100 100 100
NATIXIS CONSUMER FINANCE (9 100 100
NATIXIS FINANCEMENT 100 100 100 100
NATIXIS CONSUMER FINANCE IT
D) 100 100
FcT punace @ 100 100 100 100
NATIXIS COFICINE ~ 9 9 9 9
NATIXIS FACTOR 100 100 100 100
Midt factoring A/S 100 100 100 100
NATIXIS INTEREPARGNE 100 100 100 100
COMPAGNIE EUROPEENNE DE
GARANTIES ET CAUTIONS 100 100 100 100
SCI ChampsElysees (@) (bb) 100 100
SCI LA BOETIE (PP 100 100
SCI SACCEF P 100 100
Natixis Payment Solutions - 100 100 100 100
NATIXIS PAIEMENT HOLDING 100 100
s-Money (® 100 100
LAkooz © 100 100
pavpLue P 79 79
NATIXIS INTERTITRES 100 100 100 100
Dalenys
DALENYS sa (9 61 54
RENTABILIWEB INTERNAT IONAL
© 100 54
RENTABILIWEB FINANCE 100 54
DALENYS PAYMENT ¢ 100 54
RENTABILIWEB SERVICES 100 54
RENTABILIVEB MARKETING 100 54
RENTABILIWEB TECHNOLOGIES 100 54
RECOMMERCE 100 54
RENTABILIWER 100 54
CO-ASSUR 100 100 100 100
CICOBAIL 100 100 100 100
NATIXIS LEASE IMMO 100 100 100 100
LEASE EXPANSION I 100 100 100 100
NATIXIS BAIL 100 100 100 100
NATIXIS ENERGECO 100 100 100 100
NATIXIS LEASE 100 100 100 100
NATIXIS LEASE MADRID 100 100 100 100
NATIXIS LEASE MILAN 100 100 100 100
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NATIXIS LLD 100 100 100 100
OPCI NATIXIS LEASE

@ 100 100 100 100
INVESTMENT
OCEOR LEASE TAHITI 100 100 100 100
OCEOR LEASE NOUMEA 100 99 100 99
OCEOR LEASE REUNION 100 100 100 100
NATIXIS CAR LEASE 100 100 100 100
SUD OUEST BAIL 100 100 100 100
SAS IMNOBILIERE NATIXIS BAIL
@ 100 100 100 100
BATI LEASE 97 97
INTER-coop (P 100 100
Nalea @ 100 100 100 100
Nordri @® 100 100
COFACE
COFACE
COFACE S.A. 41 41 41 41
COFACE EUROPE 41 41 41 41
COFACE RE 41 41 41 41
BUSINESS DATA INFORMATION 41 41 41 41
COFACE BELGIUM SERVICES 41 41 a1 a1
COFACE CHILE S.A. 41 41 41 41
COFACE DEBITOREN 41 41 41 41
COFACE DO BRASIL SEGUROS DE
REDITO 41 41 41 41
COFACE FINANZ 41 41 41 41
COFACE HOLDING AMERICA
iyt 41 41 41 41
COFACE HOLDING TSRAEL 41 41 41 41
COFACE ITALIA 41 41 41 41
COFACE NEDERLAND SERVICES 41 41 41 41
COFACE NORTH AMERICA 41 41 a1 a1
COFACE NORTH AMERICA HOLDING
COMPANY 41 41 41 41
COFACE NORTH AMERICA
INSURANCE COMPANY al 4 4l 4l
COFACE POLAND CMS 41 41 41 31
COFACE POLAND FACTORING 41 41 a1 a1
COFACE SERVICES AUSTRIA 41 41 41 41
COFACE SERVICES NORTH
AMERICA GROUP 4 4 4l 4l
COFACE SERVICIOS ESPANA SL 41 41 41 41
COFACE UK HOLDING 41 41 41 41
COFACE ROMANIA CMS 41 41 41 3l
COFACE RUS INSURANCE COMPANY 41 41 a1 41
COFACE SEGURO DE CREDITO
e 41 41 41 41
COFACE SIGORTA TURQUIE a1 L L 1
COFACE SOUTH AFRICA 41 41 41 41
COFACE SOUTH AFRICA SERVICES 41 41 41 41
COFACE UK SERVICES LTD 41 41 41 41
COFACERATING HOLDING 41 41 a1 a1
COFACERATING.DE 41 41 41 41
COFACREDIT 15 15 15 15
COFINPAR 41 41 a1 a1
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COGERI 41 41 41 41
FIMIPAR 41 41 41 41
COFACE CENTRAL EUROPE
HOLDING 41 41 41 3
Kisselberg 41 41 41 41
Fonds Colombes 41 41 41 41
Fonds Lausanne 41 41 41 41
SEGURO BRASILEIRA CE 41 31 41 31
FCT VEGA 41 41 41 41
COFACE SVERIGE -  (COFACE
<REDIT) 41 41 41 41
COFACE IRELAND (COFACE M M M M
Europe)
COFACE UK (COFACE M M M M
Europe)
COFACE BELGIUM - (COFACE i i M M
Europe)
COFACE LUXEMBOURG (COFACE M i M M
Europe)
COFACE PORTUGAL -
(COFACE Europe) 4 4 4 4
COFACE IBERICA -
(COFACE Europe) 4 4 41 41
COFACE SWITZERLAND -
(COFACE S.A) 41 41 41 41
COFACE ISRAEL 41 41 41 41
COFACE NEDERLAND -
(COFACE KREDIT) 4 4 4 4
COFACE DANVARK- (COFACE
REDIT) 41 41 41 41
COFACE ARGENTINA -
(COFACE Europe) 4 4 4 4
COFACE CHILE - (COFACE i i n M
Europe)
COFACE CANADA - (COFACE M M M M
Europe)
COFACE HUNGARY -
(COFACE AUSTRIA) 41 4 41 41
COFACE POLAND - COFACE
AUSTRIA) 41 41 41 41
LEID - (COFACE AUSTRIA) 1 a1 a1 L
COFACE RONANIA INSURANCE -

(COFACE AUSTRIA) 4 4 41 41
COFACE CZECH INSURANCE -
(COFACE AUSTRIA) 4l 4 4 4
COFACE SLOVAKIA INSURANCE -

(COFACE AUSTRIA) 4 4 41 41
COFACE LATVIA INSURANCE
(COFACE AUSTRIA) 4 4 4 4
COFACE JAPAN - (COFACE M M M M
Europe)
COFACE SINGAPOR -
(COFACE Europe) 4 4 4 4
COFACE HONG KONG -
(COFACE Europe) 4 4 4 4
COFACE ECUADOR (-
COFACE Europe) 4 4 4l 41
COFACE AUSTRALIE (-
COFACE Europe) 4 4 4 4
COFACE TAIWAN (- COFACE M M M M
Europe)
COFACE BULGARIA () 41 41 41 41
COFACE ASSICURAZIONI SPA 41 41 41 41

386/638



EDINETOOOO

O0OO0O0OO(EL5244)
OJoooood
2017 12 31 2017 12 31 2016 12 31
COFACE AUSTRIA 41 41 41 41
COFACE DEUTSCHLAND 41 41 41 41
NATIXIS INVESTMENT CORP. 100 100 100 100
NATIXIS PRIVATE EQUITY
INTERNATIONAL Luxembourg 100 100 100 100
NATIXIS PRIVATE EQUITY 100 100 100 100
NATIXIS Hep @ 100 100
ELLISPHERE ¥ 100 100
1JCOF Corporate M 42 42
NATIXIS ALGERIE 100 100 100 100
NATIXIS ALTAIR IT SHARED
SERVICES 100 100 100 100
scl ALTAIR 1 @ 100 100 100 100
scl ALTAIR 2 @ 100 100 100 100
NATIXIS IMMO EXPLOITATION ® 100 100 100 100
FONCIERE KUPKA @ 100 100 100 100
NATIXIS FONCIERE S.A. (ex-
@ 100 100 100 100
SPAFICA)
* 2017
i 2013 26 EU 575/2013
a
b 2017
c 2017 1
d 2017 3 27
e 2017 2 9 51 S-Money 49 2017 10 30
100 Lakooz 15 2017 4
f DNCA Finance Société de Cadres 2017 1 1
g 2017 2
h 2017 2 Natixis Financement
i 2017 2
J Euro Private Equity 14 2017 10
k 2017 19
I 2017
m 2017
n 2017
o 2017
p  Group AEW Europe 2017
g 2017
r 2017 AEW Europe CILOGER AWE CILOGER AEW Europe AEW
SA NAMI AEW Europe AEW Europe SGP AEW CILOGER
s 2017 10 31 Natixis Belgique Investissements
t 2017 10 Crédit-Coopératif
u 2017 10
v 2017
w MACIF  MAIF 40 2017
X Banque Privée 1818 Natixis Wealth Management
vy NGAM Natixis Global Asset Management NIM  Natixis Investment Managers
NGAM
(z) 2017
(aa) 2017 10 Althelia Ecosphére Mirova-Althelia
(bb) 2017 4
(cc) 2017
(dd) 2017 92 84
(ee) AEW Capital Management AEW Asia Limited 2017
2017
() NAM Group Natixis IM
NAM Austerlitz 1 NAM Austerlitz 1
Seeyond
(99) 2017

17.1 2017 12 31
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https://www.natixis.com/natixis/jcms/ala__5507/en/regulated-information-in-france
17.22017 12 31
2017 12 31 5 10
@ ®) ®)
BANCO FINANTIA 11% 424 19
@)
®) 2016 12 31
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@
2017 12 31 2016 12 31
36,453 48,260 26,532 35,126
24,334 32,216 23,431 31,020
98,612 130,552 105,564 139,756
112,390 148,793 135,622 179,550
22 779 1,031 758 1,004
22,789 30,170 24,801 32,834
45,057 59,651 41,359 54,755
156 207 443 586
13,971 18,496 13,931 18,443
10 106 140 113 150
10 137 181 130 172
28 37 8 11
11 47,047 62,286 42,116 55,757
11 9,518 12,601 10,493 13,892
410,598 543,501 424,543 562,052
2017 12 31 2016 12 31
35 33,360 44,165 32,890 43,543
19,868 26,303 25,530 33,799
13,492 17,862 7,360 9,744
35 7,056 9,341 7,268 9,622
7,056 9,341 7,268 9,622
35 10,231 13,545 12,822 16,975
35 9,809 12,986 7,048 9,331
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2017 12 31 2016 12 31
12
12 124,254 164,500 118,718 157,171
22 46 61 46 61
13 108,125 143,147 121,330 160,629
22 851 1,127 844 1,117
14 44,433 58,825 56,378 74,639
15 101,613 134,525 96,312 127,507
15 7,434 9,842 7,362 9,747
22
16 2,293 3,036 2,436 3,225
18 5,507 7,291 5,651 7,481
16,939 22,426 16,356 21,654
20 5,020 6,646 5,019 6,645
20 7,386 9,778 7,386 9,778
20 1,746 2,312 1,665 2,204
19 2 3
22 2 3
20 1,107 1,466 665 880
1,678 2,222 1,621 2,146
410,598 543,591 424,543 562,052
2017 12 31 2016 12 31
35 73,737 97,620 75,142 99,480
19,093 25,277 17,026 22,541
54,644 72,343 58,116 76,940
35 39,260 51,976 28,241 37,388
10,647 14,096 3,242 4,292
28,613 37,881 24,999 33,096
35 10,332 13,679 12,250 16,218
35 17,209 22,783 19,426 25,718
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2017 12 31 2016 12 31
23 6,216 8,229 4,884 6,466
23 (5,314) (7,035) (3,989) (5,281)
24 744 985 1,052 1,393
907 1,201 851 1,127
25 @378) (500) (348) 461)
2% 1,581 2,093 1,767 2,339
27 16 21 @123) (163)
368 487 175 232
28 (146) (193) (128) (169)
3,994 5,288 4,141 5,482
29 (2,562) (3,392) (2,468) (3,267)
(1,371) (1,815) (1,343) (1,778)
(1,191) @,577) (1,125) (1,489)
(79) (103) (69) 1)
1,354 1,793 1,604 2,124
30 (248) (328) (261) (346)
1,106 1,464 1,343 1,778
31 317 420 (93) (123)
1,423 1,884 1,250 1,655
32 255 338 364 482
19 0 0 7 9
1,678 2,222 1,621 2,146
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348 21 372
355 22 372
355 23 373
356 24 373
357 25 373
358 26 374
359 27 374
360 28 374
L.233-15 R.123-
197
364 29 375
10 364 30 375
11 365 31 376
12 366 32 376
13 366 33 377
14 366 34 378
15 367 35 379
16 367 36 380
17 368 37 380
18 370 38 380
19 371 39 238-0A 381
20 371
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2014 11 26 Autorité des Normes Comptables ANC
2014-07 PCG Plan Comptable Général 2016 11 4
2016-07

2013 6 26 178

30
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ANC 2014-07 Book Il - Title 3
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DCF
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7
2008 121 2008 12 30 2008-1443 1997 41 1997 12 29 97-1239
2014 5 2014 12 29 2014-1655 2017 5 10
Coface
8
12
AGIRC ARRCO
Autorité des Normes Comptables ANC
2013-02 2013 11 2012 IAS 19
i 10 ii
10
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9
2010
2017 2016 12 31 33.8 42.1
CRC 2008-15
2017 12 31 134,000
2016
10
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11

12

13

2015 10 27

EU 2014/59 BRRD - EU
806/2014 SRM 2015 2016
SSM SRF SRF

2015/63 BRRD 2015/81

15
14 GAPC

2009 11 12 BPCE carc® 2009
2009 30

85
85

TRS 2009 85
BPCE TRS
BPCE
10

2016 12 31 2017 12 31

TRS

(1) GAPC 2014 2

15

16

44 .43

17

2017
2016 2016 1 1 ANC 2015-06
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Natixis Garantie
269.5
2017 Natixis Consumer Finance
61.5 Natixis HCP
76.4 CACEIS
84.6
2016 2016 12 31
2017 2016
36,453 26,532
* 98,612 105,564
4,140 25,390
94,472 80,174
135,065 132,096
* 0 40
42,622 43,248
77 96
2017 12 31 2016 12 31
40
2017 12 31 2016 12 31 71 63 2017 12 31
2016 12 31
2016 12 31 (63) 2017 12 31 (61)
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2017 2016
3,349 4,721
1,034 850
108,007 130,051
25,104 24,787
4,361 5,342
2,726 3,253
3 2
55,417 75,280
945 887
19,451 20,500
112,390 135,622
222 199
2017 12 31 2016 12 31 816 875
1 2016 12 31 289 2017 12 31
81
1 2016 12 31
2,240 2017 12 31 1,575 2016 12 31 1,672
2017 12 31 1,151
2016 12 31 3,479 2017 12 31 2,839
2016 12 31 282 2017 12 31 247
2016 12 31 (1,218 2017 12 31 (969)
2016 12 31 (274) 2017 12 31 (240)
Banque de France 2016 12 31 1,470 2017
12 31 1,579
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2017 2016
(V]
@ 18,160 5,313 655 24,128 16,550 5,687 781 23,018
160 160 354 1 355
4 42 46 11 46 1 58
0 0
18,164 5,515 655 24,334 16,561 6,087 783 23,431
®©
a 17,721 5,036 125 22,882 18,221 5,321 1,276 24,818
(38) (38) 32 0 32
21 21 26 30 56
(76) (76) (105) 0 (105)
17,721 4,943 125 22,789 18,221 5,274 1,306 24,801
®@
43,780 1,300 45,080 39,992 1,396 41,388
0 0
(23) (23) (29) (29)
43,780 1,277 45,057 39,992 1,367 41,359
a
2016 12 31 15,695 2017 12 31 17,079
2016 12 31 18,488 2017 12 31 18,856
d 2016 12 31 40,128 2017 12 31 44,705
2016 38 2017 15
2016 2017
2017 2016

30 17
0 0
17 13
(89) (118)
274 271
24) (30)
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6
2017 2016
106 389
@ 119 403
13) (14)
50 54
80 89
(30) (35)
156 443
13,971 13,931
® 14,235 14,560
3 2
© 31 (101)
@ (298) (530)
0 0
13,971 13,931
28 8
27 7
1 1
28 8
@) 295 CACEIS
(b) 2017
Nushi 103
Natixis Algérie 14
Natixis HCP 50
Natixis Consumer Finance 353
Natixis Consumer Finance TUP Natixis Financement 354
Natixis Funding 63
Nexgen Financial Holding 58
(c) 2017
Nushi 103
Natixis Algérie 14
(d) 2017
Coface 112
Natixis HCP 50
Nexgen Financial Holding 31
CEGC 27
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7
L.247-1
2017 12 31 2017
12 31
NATIXIS FINANCEMENT 100.00 7,380,195
COFIMAGE 24 81.72 4,086
ECRINVEST 24 100.00 3,700
ECRINVEST 25 100.00 3,700
ECRINVEST 26 100.00 3,700
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8 L.233-15 R.123-197
2017
@
® 2017 12 31 @
A -
10
COFACE S.A.
92276
€S20003 314 496 EUR 939 774 EUR 41,24 % 2,845 20,815
COMPAGNIE EUROPEENNE DE
GARANTIES & CAUTIONS
92919 CEDEX
16
B TSA 39999 160 996 EUR 175 814 EUR 100,00 % 219,509 117,705
NATIXIS WEALTH MANAGEMENT
78002 Paris
115 rue Montmartre 88,402 EUR 83,949 EUR 100.00% 68,405 (6,080)
NATIXIS ALGERIE
16311
34/35
10,000,002 DzD11,466,227 DZD 100.00% 48,403 8,564
NATIXIS PFANDBRIEFBANK AG
D-60322
55 120,000 EUR 5,500 EUR 100.00% 21,922 0
NATIXIS ASIA LIMITED
FTWO 19 1911-1922
88 632,395 HKD (159,989)HKD 100.00% 6,037 4,528
NATIXIS ASSURANCES
75013
30 148,014 EUR 1,136,333 EUR 100.00% 251 156,869
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2017
®
® 2017 12 31 @
NATIXIS FACTOR
75013
30 19,916 EUR 183,673 EUR 100.00% 141,069 28,752
NATIXIS FONCIERE
75013
30 685 EUR 62,575 EIR 100.00% 0 1,783
NATIXIS FINANCENENT
75013
30 73,802 EUR 36,528 EWR 100.00% 270,651 41,364
NATIXIS INNOV
75013
a1 150,060 EUR 6,482 EUR 100.00% 3,243 3,171
NATIXIS INTEREPARGNE
75013
30 8,891 EUR 18,574 EWR 100.00% 93,081 15,271
NATIXIS JAPAN SECURITIES CO.,
LTD.
100-6226 11
1 18,000,000 JPY 1,024 JPY 100.00% 42,672 11,080
NATIXIS LEASE
75013
30 267,242 EUR__ 298,513 EUR 100.00% (95,698) (160,665)
NATIXIS TRUST
L-1855
F 51 609,865 EUR 126,345 EUR 100.00% 5,415 (557)
NATIXIS MARCO
75013
a7 1,000,170 ELR 8,796 EUR 100.00% 20,909 20,901
NATIXIS PAYNENT SOLUTIONS
75013
30 53,550 EUR 75,365 EIR 100.00% 279,270 41,951
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2017
®
® 2017 12 31 ®
NATIXIS PRIVATE EQUITY
75007
5-7 404,851 ER 57,372 EUR__ 100.00% 44,618 43,093
NATIXIS INVESTHENT MANAGERS
75013
21 178,252 EUR 3,704,386 EUR __ 100.00% 30,346 998,969
DF EFG3 LINITED
KY1-1104
300
85,000 USD 0 USD  100.00% 8,233 8,233
NUSH
MA 02116
399 13 1,227,285 USD 3,390,447 USD 15.00% 172,890 172,890
B -
21 - 298,680 224,545 7,265,741 914,433 29,450
22 - 413,651 375,167 2,497,163 6,884,468 13,556
* A
A
a 2017
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9 -
2017 215,716,771 1,060,742,725 4.92 214,034,383 950,870,218 4.44 1,682,388 0.05%
24,808,190 151,385,685 6.10 21,891,779 131,850,142 6.02
2017 12 31 240,524,961 1,212,128,410 5.04 235,926,162 1,082,720,360 4.59 4,598,799 0.15%
1.60
10
2017 2016
1,965 (1,722) 243 1,895 (1,652) 243
1,433 (1,327) 106 1,405 (1,292) 113
532 (395) 137 490 (360) 130
1 () 0 1 (€)) 0
1 [€)) 0 1 [H) 0
1,433 (1,327) 106 1,405 (1,292) 113
533 (396) 137 491 (361) 130
2017 1 2017 12 31
1
1,405 28 0 0 1,433
869 869
486 19 31 536
50 9 (31) 28
490 55 ) ®) 532
185 10 @7 168
305 45 ) 19 364
1 0 0 0 1
1 1
0 0
1,896 83 ) () 1,966
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2017 1 2017 12 31
1
(1,293) (35) 0 1 (1,327)
(864) (864)
(425) 35) 1 (459)
(O] (O]
(360) 7% 5 4 (395)
(113) 12) 13 112)
247) (32) O (283)
(€)) 0 0 1)
(1) (1)
0 0
(1,654) 9) 5 5 (1,723)
11
2017 2016
16,931 11,179
307 225
29,512 30,263
297 449
47,047 42,116
4
6,762 7,083
456 154
890 1,067
368 735
1,038 1,454
9,518 10,493
12
2017 2016
124,254 118,718
9,181 12,499
115,073 106,219
124,254 118,718
38,314 36,249
125 185
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13
2017 2016
38 48
38 48
108,087 121,282
35,368 31,188
72,719 90,094
108,125 121,330
66,235 78,272
58 80
14
2017 2016
27,020 40,291
17,413 16,087
44,433 56,378
316 402
15
2017 2016
21,083 26,361
62,296 58,231
36,508 35,465
25,781 22,752
7 14
17,945 11,475
289 245
101,613 96,312
6 10
4,295 3,812
657 671
581 686
942 855
953 1,328
7,434 7,362
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16
2017 1 (@ 2017 12

1 31
(1,894) (315) 675 64 35 (1,435)
(63) ) 2 4 (61)
(1,218) (276) 473 53 1) (969)
as (©)] 4 13
35 @ 6 (€Y
(530) (17) 187 5 57 (298)
(34) (14) 3 2 (21) (64)
2,436 434 (538) (75) 36 2,293
@ 439 112 (194) [€)) 57 413
12 27 (8) (19) 12
186 87 (1) 3) 269
2 2
364 80 (20) (51) 373
288 1 (6) (13) 270
251 23 (34) ) 238
894 104 (275) (5) ) 716

@
2016 1 (@ 2016 12

1 31
(1,642) (646) 445 (12) (39) (1,894)
(65) @ 4 @ (63)
(1,155) (404) 353 (12) (1,218)
(©) ®) 1 (€]
(42) 7 (35)
(281) (231) 18 (36) (530)
(90) 4) 62 1 »3) (34)
2,660 473 (855) 16 142 2,436
@ 281 63 “n 0 142 439
16 5 9) 0 0 12
156 104 (75) 1 0 186
6 1 (5) 0 0 2
344 20 (12) 12 0 364
272 22 9) 3 0 288
845 52 (646) 0 0 251
740 206 (52) 0 0 894

@
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17
2017 12 31 2016 12 31
2,264 2,165
5,249 5,222
7,513 7,387
2017 2016
1.32% 1.05% 0.80% 1.08% 1.22 0.95 0.65 1.05
1.32% 1.05% 0.80% 1.22 0.95 0.65
2016 12
31 2.50 2017 12 31 2.28 2016
12 31 15.7 12.8
2017 12 31 2016 12 31
511 525
(113) (96)
(197) (143)
201 286
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| |
2017 2016
40 98 32 97 267 35 92 29 85 241
7 (10) 13 10 ®) @2 7 (18)
0 8 1 9 1 11 1 13
47 9% 32 111 286 33 81 29 93 236
(©) (©) @ (€I CS)) @ (O] @ @n 63
2 7 3 45 57 2 6 2 39 49
3 1 1 5 4 2 1 7
@ @ ®) ®)
0 0
(&) 67 () @ @
0 0
3 1 4 3 3
1 13 14 1 @ 1 1
1 1 (40) (38) 6 0 6
@ (6D 2 (18) (79) 5 6 2 13 26
0 0
0 0 0 0 0 0 0 0 0 0
1 4 6 11 22 11 1 6 40
) (€)) ® (©) ®
1 1 (©) (©)
®) 3 0 6 4 10 11 1 6 28
9 9 0
0 0
0 9 0 0 9 0 0 0 0 0
12 31
38 37 34 79 188 40 98 32 97 267
1 @ 5 @ 7 10) 13 10
14 14 0 8 1 9
12 31 39 44 34 84 201 47 9 32 111 286
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18
2017 2016
3,036 3,576
736 1,236
2,300 2,340
2,433 2,014
36 36
2,397 1,978
38 61
5,507 5,651
10
2017 2016
Euribor
2014 2026 EUR 900,000,000 3 900,000,000.00 900,000,000.00
6 27 6 27 )
Euribor
2015 2021 EUR 1,000,000,000 3 1,000,000,000.00 1,000,000,000.00
7 29 7 29
+230bp
Euribor Libor
1985 11 1983 1 3
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19
2016 1 1 0 5 2 2 9
0
®) 2 ©)
O] (0]
2016 0 ®) @ (@) (©))
2016 12 31 0 0 0 0 0
2017 1 1 0 0 0 0 0
0
0
2 2
2017 0 0 2 2
2017 12 31 0 0 2 2
20
2016 1 1 5,005 7,372 395 1,211 0 4 681 14,668
2015 57 (16) 41
1 &) @
Mauve 13 14 27
2016 14 14 57 0 0 @) (16) 67
2016 12 31 5,019 7,386 452 1,211 0 2 665 14,735
2017 1 1 5,019 7,386 452 1,211 0 2 665 14,735
2016 81 442 523
1 1
2017 1 0 81 0 0 0 442 524
2017 12 31 5,020 7,386 533 1,211 0 2 1,107 15,259
2017 12 31 3,137,360,238 1.60
2016 957,368
7,989,447
2017 285,658
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21
2017 2016
64,339 65,399
20,888 38,914
5,628 6,245
1,994 1,854
75,828 59,865
20,364 36,815
390 287
4,414 4,016
10,719 6,541
4,773 5,551
8,605 478
7,260 4,756
2014-07  1124-61 100
22
2017 2016
779 758
779 758
46 46
851 844
0 0
2 0
899 890
23
2017 2016
6,216 4,884
1,659 1,368
2,447 2,025
208 257
1,902 1,234
(5,314) (3,989)
(1,511) (1,623)
(1,325) (464)
(896) (746)
(1,582) (1,156)
902 895
2016 12 31 (229) 2017 12 31 (202)
24
2017 2016
736 1,037
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8 15
744 1,052
25
2017 2016
367 (6) 320 (11)
4 (161) 1 (109)
75 ) 50 (53)
110 (62) 141 (101)
99 12) 80 )
(12) (13)
36 41) 37 (32)
33 @n 26 2%)
9 9
174 187
907 (378) 851 (348)
26
2017 2016
3,990 23
386 200
(2,795) 1,544
1,581 1,767
27
2017 2016
48 75
(28) (207)
( () 9
16 (123)
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28
( ) 2017 2016
11 @7
256 221
9 8
13 11
(45) (156)
222 47
29
2017 2016
(1,371) (1,343)
(899) (878)
a (d (431) (328)
72) (61)
87 (88)
36 28
b (D 82 (16)
(1,191) (1,125)
© (194) (185)
(1,130) (1,080)
133 140
(78) (69)
(78) (69)
(2,640) (2,537)
(a) 74 2017 12 31 149
) 2016 12 31 9 2017 12 31 4
() 2016 12 31 110 2017 12 31 116
@ 2017
68
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30
2017 2016

(100) (661)
4) 673)
(206) (335)
405 307
(252) (650)
) (©)

2 14
(46) 12
(13) ()
16 62
(49) (45)
(148) 400
(86) (29)
@7 (104)
1 75
62) 429
(118) (78)
56 507
(248) (261)
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31
2017 2016
311 (182)
148 17
107 @
D (238)
197 27
(O] 3)
98 22
89
317 93)
32
( ) 2017 2016
(75) (106)
(€3]
3 4
191 137
@ 136 330
255 364
(a) 2016 cel
2008 2013
2016 12 19
2009 2014
2009 2016 12 Natixis Germany
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2017
2017 10 2015 12 29 2015 2015-1786 L.235 ter
ZCA 2016
2016 20.9 2017 2012
2016 105.6
2016
EU
EJC 2015 9 2 C-386/14 Groupe Steria SCA
6
CCl 2013 Banque Populaire
Caisses d’ Epargne 20 CcCl
145 6b
2013 2016 7 8
QPC 2016-553
2016 10 5 CE 397316 10 5
326 2016 12 31
33
2017 2016
400 216 118 167 1 216 233 300 146 895
744 1 1,016 13 24 1,053
239 64 175 51 229 36 191 46 502
1,422 190 3 (20) 1 1,602 43 () 1,644
226 1 [6)) ) 47 3 2 5) 47
3,031 471 296 194 2 3,110 328 517 186 - 4,141
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34
2017 2016
659,551 840,740
656,105 831,870
3,446 8,870
3,895,931 4,012,043
3,382,074 3,381,693
513,857 630,350
4,555,482 4,852,783
349 2,012
349 2,012
349,168 438,796
103,335 148,264
245,833 290,532
349,517 440,808
151,962 118,274
35,053 34,398
116,909 83,876
187,680 202,893
114,367 98,290
73,313 104,603
339,642 321,167
22,906 26,508
3 3
2,383 5,274
338,391 545,766
556 335
(€))

7,362
28,966
11,518
47,846

@
11 3.5

422/638



EDINETOOOO

OOO00O0(E15244)
0000000
2017 2016
39,389 39,561
39,683 36,932
15,510 22,036
14,514 20,278
5,390 8,860
5,925 9,577
35
2017 2016
73,737 75,142
19,093 17,026
54,644 58,116
39,260 28,241
10,647 3,242
28,613 24,999
10,332 12,250
17,209 19,426
140,538 135,059
33,360 32,890
19,868 25,530
13,492 7,360
7,056 7,268
7,056 7,268
10,231 12,822
9,809 7,048
60,456 60,028
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2017 2016
21,870 16,819
22,775 16,924
34 190
142 1,170
519,302 471,991
554,333 506,568
259,839 273,380
259,406 290,173
16 2
15 2
37
59,770 16,525 9,188 13,129 98,612
66,470 6,036 23,658 15,351 875 112,390
12,014 3,158 2,953 4,664 22,789
138,254 25,719 35,799 33,144 875 233,791
77,772 17,376 25,384 3,722 124,254
91,256 6,903 4,183 5,783 108,125
13,683 11,871 5,900 12,979 44,433
182,711 36,150 35,467 22,484 0 276,812
38
2017 2016
7.5 5.3
3.3 3.1
10.8 8.4
39 238-0A
L.511 45 2009 10 6
OECD
2017 12 31
78
119 19
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133

135

148

2013

2014

2015

2016

2017

4,960,472,304.00

4,986,412,193.60

5,005,004,424.00

5,019,319,328.00

5,019,776,380.80

3,100,295,190 3,116,507,621 3,128,127,765 3,137,074,580 3,137,360,238
0 0 0 0 0
0 0 0 0 0

16,577,825,962.70

16,744,446,983.44

19,286,206,333.81

20,911,153,316.23

24,812,396,935.44

2,259,385,434.57

738,855,652.86

872,230,135.57

1,061,747,058.72

1,058,912,618.73

(212,587,222.83)

153,268,232.67

139,005,181.75

364,623,914.40

255,217,927.59

2,323,073,936.17

1,305,316,943.00

1,134,225,514.40

1,621,448,753.36

1,678,182,285.17

496,047,230.40

1,059,612,591.14

1,094,844,717.75

1,097,976,103.00

1,160,823,288.06

0.66 0.29 0.32 0.45 0.42
0.75 0.42 0.36 0.52 0.53
0.16 0.34 0.35 0.35 0.37
7,367 7,188 7,318 7,387 7,513

734,627,077.69

783,339,403.98

840,134,680.53

878,011,680.00

899,121,895.31

365,395,752.03

389,150,406.91

349,581,989.26

388,380,689.14

503,004,737.45
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FINANCIAL DATA
Comnsolidated financial statemants and notes

5.1 Consolidated financial statements
and notes

CONSOLIDATED EALANCE SHEET - ASSETS

Canhy, contrsl banks 36,5901 26,004
Firpnnecial sssots ot fair v oo through profit or boss 8.1 184,497 181,628
Hedaing denvabives 6.2 k] 1,250
Focaal ablo-for-sale Bnancial sssets 64 61885 R
Loans sred recasvables due from banks 65 A5, 280 53,783
v 1 B OaT DT ouRE
Custanmer boans ard rececables 65 136,768 180,303
e I Bt omaf oparations e Th8
R whiti on adjustrnents on portfelios hedged saainst interost rate sk
Heldto-maturmy Rrancal assels 6.6 1. 4885 2066
Current Lax assets &7 436
Dwlorred tax msols 6.8 1585 1,908
SAociual sccournds and other assets L) 46,624 46,104
Hon-aimend assets hald lor sale TR a4z
Deborred proft-shanng
Iy estrents in associotbes EX T3 656
I estrment rogrerty L i} 1073 1054
Propery, plam and equipment E.10 75 672
Intandgible siwets R ] T3z Taa
Goodwll A F 3601 3,600
TOTAL ASSETS 519,887 521869
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CONSOLIDATED BALAMNCE SHEET - LIABILITIES AND SHAREHOLDERS' EQUITY

Due to cantral banks

Financial babalitios at fair valua through profit of loss a1 144 B85 146,226
Hueelging dorivatives 62 10 o1
Due to banks 513 104,318 101.374
ofw institutionsl oparations 48 46
Custormar daposits 813 o 5T 88472
ow ingtitutional oparations 857 B
Dobt soouritios 814 22874 48921
Rovaluation adjustmants on portfodios hedged agamst intorest rato sk 138 193
Currant tax liabilios 532 554
Daforrod tax Hablites 68 620 685
Acorual accounts and othor liabilities -] 7936 44,454
A inEtulR oA Spafalisng a @
Liabsifities on pof-curmant assats hald Tor sala = 812
Insurance companies’ technical resorves 51% TE801 S0.810
Pronvisions L& [ 1743 1504
Subardinatod dalt E17 and B.18 2874 &, 200
Sharohaldors” aquity | Group shanal 19,795 19,836
Share capital and resarvos 10,976 10895
Consolidated reserves 8687 &.417
Gaing and fosses recordod diractly in agquity F s 1,223
Novi-recyclable gaing and lossoe recorded directly (n aquity 3146 {174}
et incomastioss) 1688 130
Non-controlling intarests 1192 1.298
TOTAL LIABILITIES AND SHAREHOLDERS® EQUITY 510,987 527,859
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FINANCIAL DATA
Comnsolidated financial statemants and notes

CONSOLIDATED INCOME STATEMENT

oy miliang of pany! Noies 12 31 A

Interest anc somilar v o i | L1 1] L1111
Irterest and sienilar exponses ER| {3,191} {2457
Fao and commission ineoems 12 5777 LR
Fee and commission exponses 2 {22080 {2011
Hon gains of losses on Brancial irstramets st G v alus through profic

of loss 13 2784 2119
MHet gains o losses on svaldable-for-sale fnancial asssts 74 A6 206
Inccane from other achities 15 11448 J a0
Expernos from othoer achvitios 15 {11.448) {30 26
Mot revenues BAET 8718
Oiperating expenes F] {8360} {58397
Dwpreciation, amorteation and smpanment

an property, plant and equapment and mitangible assets {a2) [FE] 1]
Gross operating income 2836 A0
Prowisi bor credt losses I3 {asa (306
Nat eperating meomes 2ETT 2174
Share mincome of assooiales 26 13
Gams of lossis on othes aswels 1.8 43 175
Chane in v alisn of goodwill 7%
PFre-tax profit 2581 2287
Inscames ba 18 ] 7]
Mot imssmailoss) fom & seontimbed oper shons

Netincama/{loss) for the perbed 1861 1465
ol

» Group shars 1,668 1374
= Share attnbutable to non-controlling interesls 192 )

Earnings/{loss) per share (= suns!

et ineomelow) mtnbutable to sharshol ders f2ee Note 5 24) = Group

share — par share, calculabed on the basis of the sver sge number of shares

wyvad the pariod, ecluding reasury shares, 050 041
Diluted sarnings/Joss] par share i s

Mot icoma{losil sttnbiatabbe to sharshol ders (see Node 5 24) - Graup share - per share,

cabculated om the basis of the sverags numdber of shares over the period, socleding treasuny

shares and including shares that could be 1ssued on the exorcse of stock options snd free

shares. 0650 041
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STATEMENT OF NET INCOME (LOSS) AND OTHER COMPREHENSIVE INCOME

FINANCIAL DATA
Consclidated financial statements and notes

noos RN o

Mat incoma
Ravalustsan adjustments on dafimad-banefit plans

Aovaluation of own cradit risk on finandaal liabdlitios designatod at fair
valua thraugh profit of loss

Tax impact on itorms not recyclable to incoma

Share of gaine and losses recegrized diractly in the aquity of associates
ret recyelable to incoma

Itema not recyelable to income

Tramslation adjustmaonts

Rovaluatson of avaikable-for-sale financisl assots
Aevaluatson of hedping darivatives

Tax impact on itermns recyclable to incoma

Share in gains|losses) of associatos rocerded directly in aquity and
racyclabla to profat or loss

lems reeyelable to income

Gains and losses recognized directly in items of comprehansive incoma
[nat of tax}

TOTAL INCOME
Group ebara
Mon-controfling interaers

429/638

21
E1
g1
a3

Matixia Registation Docurnam 2017 / 197

1,861
4

{1881
33

{48

155
80
{21

1466
152}

(158]
T

{139}
128
7

51

(147

49

Fall
1675
1.563
107
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FINANCIAL DATA
Comnsolidated financial statemants and notes

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

e millons of pavog) Share eaginl & reverem Vausalalaied sessrves
Memaries
wlatedie  Other equry Himmanes e

sham it of ¥eaiery  cesaslidaind
Gpmal el el ek TEIVES

Shoreholders’ equity ot December 31, 2016 oftee opproprintion of income 5,005 B854 1,213 [1z} 6173
Initial application of IFRS 9 for financial Habilities designated at fair value

thraugh prafit or fass™ i#2)
Cagatal e ease 14 ]

Elimination of treasury stodk 13 4
Equity component of share-based payreent plans &
2005 divadend paidin 2016 {1,004)
Total sctivity ralated to relaticns with sharsholders 14 12 0 13 [1.084)
lssuance and redemption of perpetua deeply subordinated notes

and preferenoe shares pe ] o
Irterest paid oo perpetusl deoply subordinated notes and preference shares {ra)
Choan g in gains and losses recorded directly in equity

Appropnation o ewn credit sk reserve dunrg the penod e

Change in actusrial gaina and bosses under l.ﬂuS 1aR
Ir Mlerssh ot Dy ber 21, 2016

Trnpadt af acqumitions snd disposals™ 1158)
Other e
Shoreholders’ squity ot December 31, 2016 5019 5,575 1611 1 4,808
Appropaiation of 2006 earmeng s &1 1203
Shareholders' squity at December 31, 2018 after appropriation of income a8 B85 1,641 1 [ ]
Capital ncrease a {0}

Elimination of treasany stod (FLT oy
Equity comgponant of shara-based payment plans 10
2016 dradend paid in J017 I
Total petivity ralated to relations with sharsholders 0 ap L] [25} [1.087)
Issuarce ard redemption of perpetua desply sulsordinsted nates

ancl proforence shares 621 o
Interest paid on perpetual desply subordinated notes and preference shares {Ba)
Change in gains and losses recorded directly m equity

Appropniation to own eredit ik reseryve during the penied (1

Change in sctinan sl gaine and ksses under IAS 19R
Incomefloss) ot December 21, 2017

Impact of scquisitions aned disposals™ {344)
Crthonr™ ia0h
Shareholders' squity at December 31, 2017 LFa] 6855 2232 (26} 450

I& Jesue pramivims, Jagel resarve, contractunl remanees, lang-farm capstal gwing rezana and other Metias resarves

f& Orcher gquity inptruments isued: rafars (o perpeiuad desply poborgfnated podse. Ar Deosmbar 31, 2017, BPCE subseribed to tve new issusnoss of
perpatusi dapple sulordfnatad rods for & hobf amount of €257 million, whils the repeymant of -5 milikon fior parpe!ual deaply subordi nated notes
stusd in 2017 was remgnimd At Diasmbar 31, 2018, 8PCE had swbseribed b & niwr ssvares of parpstusl dsepdly subsrdinetsd notss wovth £400 million
(i Spruary 20006), wile the partal repayment of 2 melfon hed been rscogressd

fed  Dhats researad for tha impact of 1he sanly applcs Gon of the provigiong of BFRS 8 "Finanels) ingtravne ate™ on Snasncial Dabslines decignated 5 falr valvs
thrpugh profit o koss as from Janusry 1, 2008
Thes impact of the sarly apphisetion of provitions ralatig o Srangal ebities undar IFRS 9 “Fasngal instrumants * recogerssd undar *Aevalustion of
oy ctaadit diodk on Sl Nabelities desgnaisa at faer valie through prodil of lose” inopening tharsholdirs’ aquity cortespond’s to.own cradid soread o
Janumy 1 076 ia €8 million (o srnount] s an sesociatad e impast of A 17 million [@ss MNots 11}
*Changes v fair valus arw botsbls i owen cradit dok on Brdnciel fiebrlitiss designasd af fair value through profi or less ® lor dhe 2018 fecal yosr
racognimd in g hareholoirs” squity, wanedised s raslisad, todfed -£T565 pvlfion (gross smount, wath en sosdiatad tas Ampacs of +653 9 milion)
Balange; redating to the aarly rapaymant of Mitids fesves racogiraed in shars halders " squity in X006 teialed #6172 millon fgross ameynt withan
aosoiabed borimpact of 24 million]
*Changrers i Fair valus ani butibis to o chadil ik on Bagncisl fielilites dnsgnaid of fair valve teoughprodt of s o Decamber 35, 2007
recognd s in s heraholders” mquity, worssiised snd raslioad, rodaled 0185 3 pvlfon (gross smewnd, with 40 sesocianed fa impact of +£48 § milion)
Batance: rsliting to the sarly rapayrant of Mithos S uanoss recogni s in s barshofdars” sputy 2t Decarmbar 21, X007, dotsiad #6563 milhon [prod
rrund, v th 5 massocisiag i impactof <€1.8 milion)

fed. In 038, share hoddars” squety [Group sharalinalucled tha foflowing:
873 evlfron insafl opfions grandsd to avnevily sharsholfiars in Patar ] Sof Covrpace (PISCE
-84 erellien 10 calf optons grastsd to owhority sharshokdars in Qlogsrs
655 mrelfvon related fo the Pevafur Don end unwd nding of e dizoount on el options grantsd i mi oy £ harshoddars of INCA Fravce;
€18 mrilfion for tha sogquisition of 475 of AEW Furope;
€44 prillien i trarel o s terads Sofiowsng the repgyiment of LS 00 edlioe o retained exresregs by the Mew Yonk besneh
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G Tlessadi recorded directly in equity
Recyciabie Non-awoyclable
Fvalantion o owmn coed Bievalustion
ik os financisl Ratalitie séjiaimenizon Shareheidus Teind
Trandation Awalabledor-sals Epdging dasipnsted ol Law valus defimad bendid  Walincoms equity [Growp  Nen<omirgling  conpalidated
MiuEne) i therwal vl thrsugh prolit o loss ™ plan commiteanty  ditoep sharal sharel el Ty
] 458 (289} ira) a 19,160 1,341 20,500
a2 1] 1]
F 28
7 17
5 5
11,09 £111) 11,206}
{104E) {111} {1,157}
EL- -
{TE} {7l
168 170 a4 [0k 268 20 &
a a L]
33 133 (2] | 3E]
1,374 1,374 ol 1485
141) 0 1159 az] (241}
k] % 1 =1}
L] i) [255) {4 11 1,374 18816 1.236 2113
(1.374) a
E ] re 255} 1] [ Q 19,818 1,296 2113
o] 1]
(28 (26
10 10
(1,008 {7al 11,1781
] ] Q a a 11.113) {73} {1,191}
521 &21
{9d) k]
{8381 012} 108 1137} 1688} (28] (71E]
] 1} L]
[ 11 (11}
1,889 1889 no2 1881
128 2 10 1348 1190] (B8]
{800 L1 | 80]
__m . bW {3 1669 19795 L1s2 20087
(! Ar Docambar 31, 2007, sharshokdors” equity (Group shac! included e foffowing:
€711 il for e revaluaton and g of the on il pptions gramed o minorify shanhoidens of DNCA Franoe (883, T miffon), Glogar

(18,1 miBion), Donva (€29 mibonl, Darive I'-EG.:"MW aad Lavoas (w38 muikoal
638 milipa for e soquisthion of the TOO% state heid by BPCE in §-laney and iis subsidiary Laboor which oocurmed i tve ®ag08 ($1% in the first halfof
2017 and 459% (n o macond hatf of 0171
18 puliice for Bha acgesetion of Batr Lasss and infarCoop fom Ceddtt Coopdratif
54 prdinon ko oo busybck of 409 of BPCE Assurances from matavty iatvasis Iifacd sod )
-£7 mton for the bupeut of Catiom shared from one of 8 maragons,;
#£F million for the dsposal of ElEsphong:
<52 milion for e public dender offer for Dajonys ssved fo i minerily shamhoiders in Docomber;
<55 mdian in cal epdone gravted to mmonty sharahoidoss i BL (ireastors Autual Lovded):
- nibon in caf opdons granted fo ntinardy sharahofdors In ParPiug.
11 Ar Dogambar 34, 2007, other reclassifications includod €87 mefion relsfod fo theaBmnation of capital geing on reclmsfication fofiowiag the rapaymant
of 2 fing of porpefesd doaply subordinated rodes.
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MNET CASH FLOW STATEMENT

The Balance of cash and cash equivalerts consssts of the st
balancas on cash and amounts due from central banks, as well
a5 demand depodsts with and loans from eredit institutions

Changas en cash Gormrated by coaerasng acovites congist of cash
fiows ganerated by Group activities, wath the escsaption of those

200 \ Mathxts Rigistraton Decumant 2017

rélatng to helddomatnty fnancial assets and rvestm et
DroparTy

Changes 0 cash related 10 investment operations mesul from
cash flows ratated 10 acquisitions and disposats of Fwestments n
congohdated  and  noreconsoldated  afflates, wngble  and
intangible fored assets, and acquistions and disposals of
innestment property, property provided under operating leases
and financial assets held 1o matunty
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o sylvrn o e’
. Flat it arge b dupeacivion el prrerbiabin of proten | plent vl egngeee S e e bin e o] E-
st s wn o grodesl Ind s Par sencurend e pl by ]
i Flal cRarge e R oy rcbedeg e emos sompenee bechnc! reee v 15w o
o Thana im et oF BIRECA N [r. ] (151
<t Mgl bnaslgmn] oo s uabeg schevien sy an
af- Mt laaubgan] on Mg s 5 !;I' 13
o fHbw wrswity L] 1,123
= Tatal wos-sunh ema et prols ssd stiher s B 1304
B T T e e T e S T (AL ] 1308
e Eh el o s e} o1 4101 P D Lk Ty
- Dttt s e vl d1aat o it 1T [ ]
o Chiermiebibiad Pt ] o0 e re AR B ARG oF Lol bt LU Ly
v e el ik ] [
o P ik ol o didet ] o i et e babelities LRt AN
Kt wmh proyldeodi bunnd by nwristing sdtiviien g iyl ]
Dl vnsbaid s i ot ool wiimti il mijiaty o e mint 5 e (L]
i Dt ad Lo mpien] o wrees e frife = ']
Dttt bt mersca} oot frosfom s, Al b § aenfromsid wiuld i bie el 2] U
B nah provisd ey b paretrinn o) m
o Sy indmrwnd Bairlipmd bl i ot bl i s
at (b § gih v bl Y il By et o ofmd ateri ™ LLEd] L]
b perhedtershn ey i aoen
Canb flmey ww worte o Bulelitian bl 1w nale (L] L]
lpast of sxshasy L h and oah : L] -y
Wt snprapma idewama) sk gnd poh wwinalests R KL
et cawh pr owrisdbysed] by & paratng acirasen g RIS
Mt st pr o dasaned)] by irreniing oSt 18 b )
Mol cagh provtisdbuned] by branvary scharias | F ]
Canbs B o s anv 8 labeditnnn hadd or wat i Y
et of acctanege v e bt hos o ol e coak squEesleney i'l,ﬂ!'l L3
Gt snd samshy sapuie slanin. ot bagmsning of pasiad T TS
[T S PR e —— .1 an v
kel balarses 13 ]
Gasshy and sy sopualunbe. 58 anad of pariad ety WP
Canh arall fuiln s i o furrnd Bsin LRl M
Frurbarnk balarswn RLE ] L]
CHANGE 17 Gl AND CA R TOUYALENTS Ll prEir

) Dwcrassafincrase) i Snancs! sests andinveitsents in assocines. ichaing in parbovl

= csh oo rehibed o hekfio-matunty akiels in e smcuns of «E7248 melioy ke 2007 (versas S €30 mallon dor 20TEE

= cush lbwa rebied io pvesiments i onsobcdted sififed es v she wmond of L4580 milion b e purchase of 5% of imeesdons Mgl Dmaed 104 milionl, 50% of
Danetys (497 malion! Moy and e pubiadbay Lakeos M350 midion), 578 of ey Lease avg s subadury IrearCocy HE3 milon] 709 of RigPug 21 relionl 519 of
Abfbs Eopapheve fE3 milfond the goquisition of an sodivons 13 67K of Ossiam 5 milon], the bupbach of 209 of SPCE Asswances frow menonty nter s 630 milionl
HE14 o in ot soguired (nclocding +€ 10 melion lor the monsolidistion of secustron weiics Pupds Gnance CLO0 1 ang + &4 milion dor the sogsiston of B4LL the deposal
of Elsphens (+856 mafionl, LCOF Cogpovare v 00 el an (080 10235 malkoa] i the gl exwvene of the put optiovan Eur Fraats Equity 14T mifkan)

Canh oz froem Brainioneg actriins can bet bvosbonn divan a8 fodows

CEE-

cmsh {wt it 10 Eovetmeots in oo oonsoliciitec! it e io the amount of 484 18 medion, mchoing +£380 miflon for the digersal of oo T5% staibe n CACES
Carmh Rl recevvnd lomy{pan il stharsholders: inclmied ohviclveds paigfto BPCE in the amoonr of 750 milion s ovidknds paed i non-grogp sntdies for £56 millnn

i paitve chie o perpeetual ds el suboiaited noles i the arcust of + BE21 ealllery. pirtly Sievm fno new ssonntes fabaeribed b by BPCE o 2500 solliert edcly. with e

fimpt cpourng in the frar gummar andlihe seoond o th B quistar of 2017 feguianlant 1o » 62004 millon ang L6883 miion, uﬂprm!,l Ay gty Boim the repa ALY i the
o quin? e & i e or e e i v o ab SO0 whd avbaly recogne sdm egquety ot M aoioan! of « £ 78 sllon,

= e ey of an BMTM v o 2008 on Jaooary 20 2077, Jor €50 malion and thhe repayrend of 2 Joan froe BPCE o December T, 2097 for €80 milfion;

= ibenead paion sobosigted nones for €715 milan;
= mbarest pand on déeply subcegineled notes remeded v aquty dor 258 millon
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MNOTES TO THE CONSOLIDATED FINAMNCIAL STATEMENTS
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FINANCIAL DATA
Comnsolidated financial statemants and notes

NOTE 1 BASIS OF PRESENTATION

1.1 IFRS standards and
IFRIC interpretations applied
by the Group

As requred by Ewropean regulation 160672002 of July 19, 2002,
Matyas has propared it5 consolidated financial statemants for thi
vear endad December3l, 2017, n  accordance  with
IASAFRS standards and IFRIC interpretations as adopted by the
European Union and applicable on that date™

Natas' consobdated financial statements nchude a balance
sheet, incomne statement, statement of net incomefloss) and
other comprebenswe income [préssously relemed to as the
statement of el meomafioss] gans and losses reconded
directly in aguityl, statement of changes n shareholders’ equity,
cash flow staternent and notes 1o the fnancal staterents

The firanaal Sttements prasentsd for comparative PUrposes
weare published by Namas in the 2016 registranon document fied
with the futonté des Marches Fnancers AMF - French
Fimaraal Makets Authorty) on March 21, 20017 In acocordance
with: European regulaton  S09/2004 relating 1o information
contaned in prospectuses, the finencid staterments for the year
ended Decernber 31, 20N5, that were published in the 2016
requstration document filad with the AMF on Manch 10, 2016, are
mcoporated for refarance into this registration docurment

Texts in force since January 1, 2017

+ The srmendment 1o A5 7 “Staternent of Cash Flows™ enstied
“Dhsclosure Initiatrre” adopted by the European Commission
on Moverbar 6, 2017, wih mandatoey application from
Janijary 1, 2017, 1o Matbos'  finarcdal  statemnents  This
arnandmant & intended 1o enhance the discosures made
regarding changes i debt arming from fnanang actites,
whather of not these changes result from cash flows. This
arnendrment had ro impact on Natsis' financial statements,

The amendment to BS12 "Incoms  Taxes™ enttled
“Rocegntien of dedemed tix asbets for urveahlvd losses”
adopted by the Euwopsan Commission on November 6, 2017,
wath mandatory applicaton from Jerwsary 1, 2017, 10 Natias®
financal statements. Thes amendment 15 mtandad to clary the
2ocountng on deferad toe assets for unreafized losses on debl
mgtuments measured at far value, This amerdment had o
mpact on Natoes' fmancial statements,

HMatixie did not opt for aarly application of the following
standards adopted by the Europsan Union at Decem bar 31,
2017, but which had not yat entered into ferea:

« The new standard, IFRS9 “Financial instruments.” was
adopted by the European Commission on Movemnber 22, 2008
and will be applicabls retredpectvily as of Jaruary 1, 2018
Hemerivvir, a5 permitied by the standard, Nateis has opted for
aady appheaton of the provasions relatng to fmanoal babidibes
disagraned a1 for vabue through proft o loss an Manas”
finanaal statements as of January 1, 2008 (sae below)

IFRS % defines the new ndes for dassifying and measurng
hranaal aisets, the new imparmeant methodology for credt
agk on fimancial assets, and hisdge accourtng, except for
macro-hedgng, which the [ASE » cumently studwng m a
soparaty draft standard. The folowing Traatments will apgly 1o
fisedl years begnnng as of Jaruany 1, 2018, repleang the
accoantng standands cumently ubed 19 rMecogrize financial
ingtrumgns, Pursaent 1o the transinonal provisions of IFRS 9,
Natipas does not intend 10 provide som parateve information for
s financial statements

Classification and Measuramsant

On ardtial recogretion, financal asssts were classified at
amortized cost, a8t fair value through other comprehensive
income, or at fair value through profit or loss. For deibt
mEtruments, thes depended on how the entity managed its
financial instruments (its business modell and the charactenstics
of ther contractual cash flows (Solely Payments of Pancpal &
Interast - “SPPI7]

Business mode!
The entity's business model represents the way in whezh it

manages 85 hinancsal as5es 1o produce cash tiow The entity
ST EeRrcine pdgenent 1o detarrning thi busness model used

The choce of busmess modal must take inte sccount all
nformation regarding the marmer in which cash flows wers
generated in the past. slong wath all other relienvant nformation
For escarnple

« i way m owhech e pedomance of finanoal 98361 15
assessed and presentad 1o the man executive officers,

« nsks which have an mpact on the busness model’s
parformance, in partcular the way n which these ngks are
Freanaged,

« thie way 0 which executive officers are paed lfor exampla, i

pay 5 basad on the B walue of aSSeTs urder managenment o
on thee contractual cash fiows récenmed),

« the frequency, volume and punposs of sales.

Moreover, the choice of business model must be mada at a level
whech refiects the way in whch groups of hnancal assels are
managed collectrely with 3 wiew 10 achignang @ given econcmss
chjectve. The busmess model 15 therefore not deaded on an
atrumentby-instrument basis, but rather at a heghed lovel of
aggregahan, by portfolio.

Thie standard uses thres business modsls

» @ bussfass moedel for which the cbectrve 15 10 hold fnancial
azsets in order 1o recere contrestual cash flows (“hold to
collect” moedel, However, cdasaficaton under the moded,
undar whech the concept of "holdng” is relatively simdar to
holding te matnty, remaens vahd if dizposals ocour under the
Tollowang condhbons

« Wi BSpOG S b duik T R TS 1N crodht nak,

- the dizposals occwr just before maturity and &t a prce that
refiacts the contractual cash flows that ane sl ewsed,

(T} Tha cormdets of sEAcRnE Acholed by Mw Ewcpssn Ueon may b covcullid on M Eropden Commetion  welide ar
AWWEMWHSMWW#;W
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- othet disposals moy also be compatbe with the “hold to
oollect” mode's obpcines i they e minsquent (gven i
thair value is signicant or d ther walue i insgnifizant when
considered both mdnodually and oversll [even o they are
frequentl;

For Matoas, e “hold to coliect” model would apply 1o
fnancing actmabes (excluding the loan syndscation  actiibyl
camed out by Corporate & rvestment Banking and Specishped
Fancial Services,

& rvoid bugsingss madel ndes wihech aises and mnagéed with
the cijectye of both recenving contractieal cash Fows and
disposing ol hinancsd gasets ("hold 1 cellect and sell™ model
Matzos would apply the “nold 1o oolect and sed™ modsl
primanty 1o portlobo mansgement acivibas for securtes n the
ligimchity Fesane; and

a modal intandad for other financial assels, espacally thoss
hedd for trading, for which the collection of contraciusl cash
flows 15 mncidental This busmess model would apply 0 the
loan syndeabon sctvily and the capalal markels acivibes
canmed out by Corporate & Imsestment Banking

The SPP! tost

A financizl asset 1 consdlered a3 bame of its contractuad terms
gne nsa, on specthe dabes, 10 cash flows thal are sclaly
paryrmeants of prncepsl and interest on the cutstanding amount
due

The poncipal amount 5 defmed a5 the inencial assat's fair valis
0l s scquesibon datle Inlerest 15 the consademban fof the Tme
vaise of momsy and the credit nsk mcurred on the prnapal
amount, 85 well a5 other nsks such a3 bouebly nsk,
pamiRIsLraLE G015 and the pralil FRangin

The instruerent’s sontractunl teems must be taken inle sooount
1o assess whether contractusl cash Rows are soledy payrents of
pnncipal and sierest All elements that may cast doubts as to
wisiher only the Ume wlee ol mondy 1 Meprésented must
tharedore be analyzed For example

+ gvents thal would change the amcunt end date ol the cash
s,

« 1he Bpphcabla nlerest mte lastures,
= prepdyment and SXDEREIoN oplons

For the bomowsr of lender, a conlraciusl opbion permeilng
prepayrient of fnancal mnstruments does not vwiolate the SPPI
st for contraciual cash lhows iIf the prapayment smounl manly
repredants the unpaid amounts of poncipsl and mterest and,
ppphcable, & ressonable sdditional compensstion for the early
mEnaton of e contmcl

M & clear delarmmnation <annol be made through quaklatee
analysis, quanttative analysis [a "benchmark 1ast™] s carmed oat
This test involves. companng the contraciual cash flows for tha
o5l i quissbon with the contrciusl cash Bows of o benchamark
a55at

Basic assets [ie, those with SPR cash flows] are debt
instumants such as fued-rate loans, varsble-rate bans withoul
an ineredl rale Renor mismalch or Thal ane ol inked 10 @
$EcUnly of 1 & rmatkel mdex, and foed-rate of vanable-rate debl
secunbes

Any contractesl opbon thal creales nsk exposune or cash-flow
vilatity that s nol connistent with & bas lending arrangement,
such as exposue 10 fucluebong in the proe of stocks or of &
markel mdex, or the mircduction of leverage, would make i
impes it 10 crlegonge contraciual cash flows ag “SFPI”

FINANCIAL DATA
Consclidated financial statements and notes

Mon-basic " nonSPP1®) hingncesl assets mclude mutssl fund unds
and converible bonds of mandilory convertibly bonds with @
foced comvaraion rato

Debt instruments (loans, recemables or debt secunbes) may b
vakied ol amontized coft or 8l lar valee through other
comprehansne oo of al tar value thaough profit and loss

A debt mstument 15 valued ol amorided cost i il meets the
following two condsions

« the @sdel s held o oa busmess model whose obyectve & 1o
coliset contractesl cash flows, and

+ the conractusl i22ms of the linancal asset, on specilic daes,
e ne 1o G5 h flows that ane sobely paments of poncipal and
inerest on the outstanding amount dus. In this case, the assel
ig consdered basic and its cash Thows ane categonzed as SPPL

A debt instument 15 valeed st fair value through olhes
compeetuansna oo i il meats the lollvang two conditons

» the assel is hedd in & businass model whose twalold olbiectie
15 b ooilect contraciual cash fiows and sell financial assats,
and

« the contraciugl terms of the finardal assat, on specihc dates,
gewe nse to cash flows that are solaly payments of prncipal and
indeas ¢n the outstanding amount due. In this case, the assel
15 considened basic and its cash ows are categonzed as SPRL

Debit instruments that aee held undsr the “hold 10 opllect™ and
“hold: 1 colbect and sell” modals bul do nat mest PP critena
ard msdtuded a1 Tar vakes thridugh prold or loss

Debil instruments held under a busingss model for other fnancel
aiiels, especaly those held for trading, are messuned st fae
valdue theowgh prolit of loss

SPP| debd matruments held under the “hokd 1o collect” and “hakd
i collect and sell” business models can only be designated at
fair walue through profit of loss 1 downg so reduces an
inconseslency in proil of loss [mown 85 8n CaccOunting
asmElch ™ under A5 39)

Finally, d & renegotiabion o olher madibcation of 8 contract does
mot tesult in garecogrition, the swndand requires that o be
wdentifisd In the event of modification, any peofit of loss must be
recognmed as income. The gross carmpng amount of the financisl
a55et must be recalcufated o that it s equal to the rensgotiated
of modihed contrmctual cash flows. dscounted 1o thewr prasent
e Lsingy e cegineal aflectve intenes) mate

Equity instruments g recorsed by catault ol far walue though
prahiy of kess unass the entity has imevocsble alected to value
thern 81 fair velue through other comprehensie ncoms
[peovided thery are nol held for trading purposes and accondingly
claszifid ag linancisl sssels st fair value theough pradit o loss),
wiathout the opton of subseguently reciassiiong gains of losses
1o prodip o boas T e, it no recyclng]

Embedded derivatives wil no onger be recognzed separatsly
froem their hiost contract when thase are financial assets

For financinl lisbilities, 1he dassdcabon and messutement
rulas st out in 1AS 35 are camned foreard to FRS 9 unchangsd,
wath the excepbion of those spphoable 1o financsl labilites that
the entity chooses 0 record &t far valee through prodit or loss
[far value apbond, for whech resvaleson adpstments related 1o
changaes m own credil nak are reconded under gaing and ksses
recognmed directly in other comprehensve income; without
bemg submadquenthy reclasatusd 1o peali of lass
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FINANCIAL DATA
Comnsolidated financial statemants and notes

Sance 2016, Mateds has opted for eardy applcaton of the
prowsond relited 10 the mcognmon of gans and 103363 on
financal labdmes demgnated under the far wvalue opton, a8
pronded for by IFRS 9 “Rinancal instuments”, adapted by the
Ewropean Comrassion on November 22, 2016 According o
thass fiw provisEons, The amount of changes in far valus of
fraricial babelties desgrated under the far walue option,
attribatable 10 changes i credit nsk on these habdives, 15
recognized &% othar comprebensive income, whire such
PRCOQITION 065 NOT GreEs OF INGHeAse an accourting mismatch
iy prhin o ks

Consequently, at January 1, 2018, Natds recogrized, under
“Revalugion of own credit nsk on fnancal lebdites designated
at fair value through profit or boss™ in opening sharcholders®
aquity for frscal yeer 2016, the fair vahes of the issuer spread, 1.8
€29 million (gross amount)

Under “Revaluamon of own cedl nik on financal kabduess
designatad at far value throwgh profit o loss”™, Mates recograned
€ldadSmilion n gns and losses 0 nonerecycable other
conprehensive income for fissal vear 2016 igross amount) and
€180 malsen for hiscal yaar 2017 (gross amount)

The prossions of 145 33 on the derecognition of financial assets
and habiktias wall b carmed forward unchanged 1o IFRS 9.
Impainmaent

IFRS 2 reques a mrgle mpament model that 5
forward-loaking ard based ot on neurned ofedit losses bat on
expected credt losses caloulated across al porfolos recogrezed
at amorted cost or a1 fnr vl Through other comprahansmg
neome Wesyelabial. as well a5 on finance lasse recervables
under 18517 and on contract assets under BFAS 15, The single
enpaernent model will @0 apply 10 e provesioreng of financing
eommitm ents that fall cutsde te curent standard’s Scope Hor
ther eviluationl and the prowsionng of Birenad guatantes
commitments, except for those measured at far value through
profit of logs

The new impairnent framework under IFRS 9 generally requires
aneyaar expacted loshes 1o be rmecorded upoen irdtial récogretion
(stage 1), and subseguently, if e credit rsk has detenorated
sagnificantly snoe retal recogruton, expectad losses at matunty
shoufd be recognized (stage 21 Thirdy, # credit quality
detenorates 1o the pont that recoverability 15 threatersd, a
provigaon must be Set asede for epedted 1055 a1 matunty
(stage 3, whach is the same a5 the reéqurement under 1A5 39 for
indwidual amparment of loens In defaun lsee Mowe 53
Imparmgnt shall b recogruzed i accerdance with The following
thigd categones !
« Stage 1
- thete = no agnificant detenoraton in credt nsk since mitial
racognition,
= mnparment for credt rsk is recordad in the amount of
12month expected credit [osses,

- mienast meome i5 recognized throuwgh profit or loss using the
effective interest rate method applied to the gross camying
amount of the asset before mpaimment,

206 \_ Matixts Rigistranon Decurment 2017

» Stage 2
- i the event of @ sigrficant increase in creda nsk ssnce snetial
recgration, th finandal asset o wansfered from categony 1
o this categorny,
= unpanrment for credit nsk 13 determined on the basis of the
netrument’s expecied credit losses at maturty,

- mtérest moome 15 recognized through proft o loss using the
oMectve imterast rate method applivd 10 the gross camying
arnourit of the asset before mpairmant,

s Stage 3

- if thare 15 objectve ewdence of imparment anming from one
or more events occurnng after initial recogniton,

« Wngaarment for credt ok consnues 1o be calcutated based
on the instrumeant's espected credit losses 31 matunity,

- interest ncome is recognized through profit or loss based on
the effective nterest method appled o the net camang
amount of the asset after imparment

Mergovar, the stndard  reakes the  Astncson  batwesn
purchased or ongnated credit enpared (POCH assets, which
eermiapond 1 francal asaes purchased of created and ainbady
wrripaingd for cred nisk at their irma recogningn

Oninitial recognition, an effective interest rate must be adjusted
based on credit quality estimated recoverable cash flows take
axpacted cradt lesses mto socount. Subsequant imparmeant wall
b caleutated by re-estmating recoverable cash flows based on
the reestimated offecte mierest rate A gain may be
recogrezed theough profit o loss if the revsed cash flow
estm ate exceads recoverable cash flows.

Hed gang Transactions

IFRS 9 introduces an anendsd hedge accounting model whesh i
batter algned with risk management actmTies

Implem entation of IFRS 9

Considening the major changes infrodueesd by IFRS 4, Natas is
camyirg out srmplement gion work as part of the onganization of a
project involving  all affected buminess lines and  support
functions.

Lawrichid 10 H1 2015, IT analyais, design and devidopmnt work
continued dunng fiscal year 2016 and the first half of 2017, The
sacond half of 2017 was pram andy dedicatad to rsenu, finalizng
work on model caibraton, completing documentation and
adapting processes resatng from the implementanon of this
o 5 tandard withen the framework of change management
Wk camed ot on Classifcation and Maasurement shows that
thes majonty of financial assets that wene recognized at smort 2ed
cost undar 185 39 untl December 31, 2017 will contiras 10 meat
the condimons 1o be recogniped at amamzed oost under IFRS 3,
ard simdlady, that the magonty of financial assets classified as
avalabledorsale assets of as assets af far value theough profit or
loss urder 18533 wil contime 1o be measured at fair vahm
throasgh other comprehansve meome of profl of lods wnder
IFRS 9
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Reclassific ations identified inclug
For hinanaing portfokos

* repurchase agreements desgnated under the lar value oplon
through profit of loss under 1AS 38 for the purpesse of
corrpeabenine managemend 8l fair value and subyect 1o 8
tracing busness moded waill be recognized a3 “Financial asses
&t Far value thrcagh prodit o ass”,

« rapurchase agreements classified a5 loans and recesables
urder A% 30 and subject 10 8 Dadng business model undse
IFRS 9 wall be recognped s “Finencisl s3sets gt far vales
through profil or kass ™

The wast magnty of inarcing and recerablas will conbinue o ba
classified and messured s smoned oxsl Regerdng these
finamcing recessbles, Matxis holds & portloby of Feoed income
kans that bear & symmelocel mepayment classe  Ouesbions
regarding the interpretation of these causes and whether of not
thase instuments should be consdered “basic” ware refamad to
the 1ASE (nemabonal  Adcounung  Standords Boasd
December 2016 The amendment was published by the 1A5E o
October 12, 2017, and will be mandatory as of Janoary 1, 2014
Natoas will apply it eary, &3 of Januery 1, 20N, 35 s00n &5 the
amendmant text 15 adoptad by the European Commission This
amendmenl opens up the posshbdity of categonzng  thaesa
instrsments &s bese, thareby ansbing them o ba moognized al
amcrided cost of in socordance wilh the “hold o oofiect and sell”
mods| provded that they are held in s "held o collecl” busmess
madal under IFRS £

For secunibes portiobos, reclassification should maanly relate 1o

« debl secunties held in the kudity reserve, whach unger 105 39
were recognized & avalable-for-sale aasels and whach, a5 they
whari hald under o “hold 1o collect and S8ll7 business modal,
wall bz reclassified a3 finencis! ssoets 81 fair valus through OC)
recyciable 1o profit o oss,

mutugl fund and preate equity mestrment furd wits, excepl
lor those n the insurancd business, dassiled a5 squity
instrurnents under LAS 38 and recognized as “Available-for-sale
assels” or a5 “Firancial assels under the ter value oplion”,
that ate condulered under IFRS 2 a3 debl mstruments with
non-basic charactenstics and as a resull will be recognized as
“Funanceal ass5ets ot lawr vahe through profi o bogs”™,

imastments in assooetes recogneed 85 mvailsbie-for-sals msats
under 185 39 which, &5 alowed under 8 special oplon provided
for by IFRS 9, wil aither be fecogmized 8 “Faancial assets 51
tair vatue theough peofil or loss”™ or o5 “Fnancal assets o far
vakie through OCI° [norerecyclable even = the evanl of
disposal) Desdands conbinue to ba recognized n incoma only i
ophng for the latter caligony

Reclassicaton batwesn finance! assets ot amorbaed cost and
fnzncal asiels gt far value hawe & nel mpacl on Natoas'
conschdated shameholders” equity dus to the differsnce in tha
mathod used to measure these assels. Nevertheless, as these
reclassifications are imaled of affect assels whose fair valus
doas nod vary significantly from ther value al cost dus notably to
the residipal matwnty of the tansscbons o quesbon, these
reclassifications are pol expecied to have g matensl impact on
Nagois” cpenmg equity &l Jamsary 1, 2018

Materal imparment will meinly  be  measured usng &
combinabon of histoncal miermal dats, most of which comes

FINANCIAL DATA
Consclidated financial statements and notes

Ircm the cirent nsk monilonng syslem and 5 odaphid 1o the
charsClansbes ol he portdobos. Measyremant ©of  malenal
imepirmant wall Lake inbo sccount

o for Ioans erd Bnancng and gquerantee comdnitments: changes
1o the counlenpany’s raling betwesen the grant date and the
reporing dale, the counterparty's $tatus within Nalos' credsl
nsk monitornng framewsork (nclsding Tlorbeamanca™  status),
the non-dechnisl Enpad amount, and the indemal rating ol the
sechor oF country 1o which the counberparty belongs,

for debt secunties IFRS 9 aliows us W assume thal the ciedi
nsk of 8 fmancial nstrument has not ncreased matenally since
s inslgl peoogRiton if thed Rsk 15 conddered Lo be w81 the
end of the fiscal year, This provison oould be appbed 10 cartain
vesirment grade delbl secuntes

For non-neestment grade debl secuntes, crdens denbeal to
thase menbioned showe for loans and fmancing and guannies
commibments wil be appied

To caloulate imparrnent, Matcos will wse reguisionry capaisl
requirement calculaton modats and the propection modeds. used
for reguialony stiess tasts

The mpainment calculaton method will b based on thees majr
paramelers probabdity of defautl PO), ks green defaull ILGDY
and exposune at defsult [EAD) Impmirnant losses will be the
product ol PD, LGD and EAD ower the Ife of the mstrument
Mer A or over 8 oneyear honzon [Ter 11 Impasment loss
cakculatons wil include a deconting facior ol the reparung date
beisard on e offescless imbenest rate of @ apgeoxmation of it

Specihe adiustmeants will te made to facton In cwrenl condilions
and forwaed-looking MECcroeconmic poecons  hassurements
may theredons, i some cases, difer sigrficantly from thoss
used 1o cakalale requlstory capial requirsments due 1o the
associsted  salety  buffers and  thar  “through-the-cyck”
apphcabidity, 85 neither of these elemeants are factored n when
evaluating the paramelers used (0 determng provINOnS under
IFRS 8 in sccordance with the standand Accondinghy

+ IFRS 9 parameters will therefee ssm o pronde the most
acourate esumate of lbsses possible lor accounting prowison
purpses, wheless prudental parameters will be mone
caubous for requlatory amewcek purposes, Several of thess
sudaty bulbsrs wall be reslated,.

+ [FRS 9 paramaders must ellow losses 1o be estmated urtd the
conbact’s malunity, whersss pradental parameters will be
dalined 10 esumate 12-month ksses 12-month pammeters
wall thus b projacted oner longer bmescales

Paramaters wil be adusted to suit the economic context by
dehning reasonable and ustiable ecomomic soenancs metcred
wath thesr probabity of ooturrence The projection mechanism
wall also draw on the budgel process Thise economic Scenancd
[the base case budgetl scanano, along wilh optmisbs and
pessimistic views of this scenang), combined with  thesr
respectve  probatilies, wall therefore be defmed over @
threwayear lime line The scenancs and weightings wall be
dafmed using anabyss produced by Natkos' Economic Resesdh
gdepariment and management’s expert juagrment

The modets which will be introduced 10 colkoulate impairment wall
b davaloped or hirmonized centrally 1o ensure that mathods ans
consistent throughout Neoos, Groupe BPCE and ather enbibes,
inclisding Matois Finencement, depending on the type of
EMPOSUNSS N queslicn
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FINANCIAL DATA
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Committees wil be estabished as part of the impairment
caleulanon and convol framowark. Thay will be compogid of
mambers of venous Natas departments, including e Finance
Depantment and Rk Department, along with epens. The
purpose of these commttess wall be to proposs parameters and
masosanamic scenanos for appeoval and o erdure thal
ASSUMPBONS 808 CONSISTE

The mew prosisioning model could lead the armount of
impaments for credit rsk to mcrease macfar as all finarcal
assets will be assessed based on expected credit losses over a
horizon of at least 12 months, Futhemnore, the wolume of
fnarcaal assels to which lifetme expected credt losses are
applied will be greater than the wolume of financial assets for
which objectve ewdence of mparment easts as set out in
145 3%

I premres of hedge aeeounting

Liker Groups BPCE, Matpas has chosen the option offered by
IFRS % of not applying i#s provisions relating %o hedge ascounting
and of contmung o spply WS 3% for hedge accounting
transactons.  Considenng the  bmated nomber of  asset
reclassifications, e majonty of hedge accounting Tansecnons
recognized according 1o 165 35 will continue to be recognized in
the same manner a5 of January 1, 2016

Furthermors, mfemation inchudad n the notes to the fimancil
sawments wal comply with the peovisions of IFRST a8
amerded by IFRS 9

11 [IIES o AR yrd O NISWaSCE o

The amendmend % IFRS4 spplymg IFRSS  “Fmancal
Instrumeants” with IFRS 4 “Inswence Contracts™ with specific
provisions  for Bnanoal  conglormerates, was  adopted on
Movembar 3, 2017 and & apphcable a5 of Jatwary 1, 2008, This
Evropean regulaton will allow Eurcpean fnancial conglomerates
1o diter apphcavon of IFES 9 to ther ngurance dimaons vl
Jarwarg 1, 2021 leflective date of the new IFRS17 “hsurance
Contracts” standard 83 bng as ey

« do not ransfer financal nstruments between the nswrance
divison end other dvisons of the corglomerate with the
enzeptoon of matruments at fair value through profit or loss),

o iuheatie thi sREURanch entimied that apply LAS 39,

« proside spechie additonal infoomation in thi Notes

Az a finencial conglomerate, Natas intends to apply this
provisson for ds insurance enties, which will continue 10 be
cowerad by A5 39 The main entites concemead by this measure
are CEGC, the Coface nsurance subsediaries, Natoos Assurances,
BPCE Vie and s consolidated funds, Matwis Life, ADIR, BPCE
Prawoyance, BPCE Assurances and BPCE 1ARD.

+ The nevs IFRS 15 standard “Revenue from Contracts with
Customers” was adopted by the Buropedn Commission on
September 22, 2016 and is appheable retrospectrely from
Jawiary 1, 2NE. The amendmeny enathed “Clarifizasons 1o
IFRS16%, adopted by the Ewcpean Commisson on
Oetober 31, 2007, 15 also mandatory from Janwary 1, 2018

208 \_ Matixts Rigistranon Decurment 2017

IFRS 15 wall replace curent standards and mterpretalions on
v FECognton end iImposes & single modal Tor accountng
for renvverws ansing from contracts with customers

Ursdior IFRS 15, the entity miust recoonize income ansing from
oedaary acinines at an amount that reflects the cordideration
thiat the enity expects 1o recehve i exchangs for the transfer of
goods and sensces promised o cusTOMErs.

IFRS 15 thus introducas a new five-stage ganeral approach for
the récogruton of income

« idantificason of cOrFacts wath customars,

+ identification of specific parformance cblgatons (or Hems) to
be recograzed saparately from one another,

« datarmiration of overall ranaction pnce,

« glocation of ftrancaction prce to the waous  specific
perfomnanci obbganons,

» recognition of revenue when performance obigations are met

IFRS 15 applios ta all contracts with customers except for laases
{eercered by 145 17), ingurance conracts (covened by IFRS 4 and
fnancial instrumends (covered by IFRS 91 I speafic stpulatons
PTG 10 fanUe oF COMPRCT COMEE 0 Sgdcifed under &
different standard, these wall first be apphed

Natpas started 1o analyze the mpact of the appheation of this
nenw standard in the second hetf of 2006 and has now completed
thes wicek

Trus analysis drew on assessments camed out within the entiies
affected and was wsed to wdentity the man tems that could be
inedidwad, nchading:

« foe and commission income, notably those relating to bankng
services when this mcome i5 not ncheded in the effective
interesl rats, of those relatng 1o assel management of
finanal engineenng senices,

mecamea from other actraties, in particular for seraces meludad
n leazes

This work confimned that Natas 15 ondy very sightly affected by
certiin issues related to frsttime appheation of IFRS 16 tha
heave been idantified wathin other bankng instiiusons such as
rieal gstate deveoprent, loyalty programs and telephaony

Based on the wirk perfommed, Matids doss not expect any
matenal mpact upon the firstame application of IFRS 15, on
either opening &quity &t Jarwary 1, 2008 or on income and
panse tems n fiscal 2018

Pursuan to the cpson avalable under IFRS 15, Natixes does not
miend 10 provede comparatve mfcemation in s financial
Statemeants.

« RS 16 “Leases”. sdopted by the European Commission on
Oetobar 21, 2017, wil replace  AS1T7  "Leases”™  and
wsspretations felated to the accounting of these contracts. It
will ba spplcsble retrospectvely as of Jenwary 1, 2009,
aceording 19 spocihc phase-n candtions

Lirsdiar IFRS 16, loase contracts shal ba accoured such that thiy
identfy am asset and corvey the right 10 use this asset for a
period of ima.
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From the lessor's perspectm, the mpect 15 axpeched 10 be
limied, &5 the pedeasions will ol changs subdtanbally n melaton
to the current A5 17

For lessees, the standard reguires that all bease contracts be
recorded m b balance sheal such that they comvey the nght 1o
e el bedsed assel which must be recogniped undar foid
assats with & comesponding financiel babéity entry  under
liabshies to reflect the leases and the remaming poymMents over
the: duration of the kase conbract, Nets has deaded 10 0pt for
the exception mcleded i the standard of not modibying the
sceounbng mathod lor shom-term leases [hass than 12 months)
of leases refated W0 low velue undedying  assets  fumi
regicement costol €5,000 at the mast)

The rght b3 use the asset will be amortized on & stimghtdineg
base and the linancial ity waill be caleubated an sciusial basiy
ower the duraton of the lease contrect The interash expense on
the [mancal lnbility snd amorleation expense on the nght of use
will be recognized separstely @ income  In conbrast wndes
existig 1AS 17, opersting leases are not recorded in the balance
sheet and only the related lease moome o recognzed in the
Inocemie statement

Work on gsumalng the amount o the mghts ol uie o be
recorded in the balance sheet began m 2016 and continued m
JO17. An this stage, the mplementation of IFRS 16 will manky
sffect real estsle swcets lessed lor operstionsl purposes ag
olfices. Matoes enpects thes o have a matenal impact on foed
a3sets | g, Fropedty, plant snd equpment and Intangibhe sssets)]
and on Financeal lmbdiies in the balance shest

For the frst-tme spplication of thes standand, Natois has chosen
tha modded mtrospecive mathod, which mcogniies the
cumulatve impact sl Jenuary 1, 2018, wath no comparison wath
J018, and Istung & the Notes o the financeal statements any of
the standsrd™s mpacts on the wandus béms i sad baandal
slatements

In sddiion, when drewang up the consohdsted fwancal
statements at December 31, 2017, Mateos also took the
fellinanng inko aatount

o o the valuation of hnancal snstruments: the recommendabicn
pubhshed on Ociober 15, 2008 by the AWF, the Consel
Mational de la Comptabditd (CNC - French Mavtonal Accounting
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Board), the Commuoson  Bancwse  (French  Banking
Commmssion) and the Autontd de Contréle des Assurances ¢1
das Mutusliss (ACAM - French insursmce negulatod), and the
guide published by the WASB on Cctober 31, 2008, entked
“Measuning and disclosing the ter welee of Financal
instruments in markets thak s nd ager sctive” Thase two
tecls underine the imporance of using |edgment 1o dalsmine
fair walue in dgud markets. As s result of this
recommendation, ml December 31, 2017, Natoos doss not
gystematcaly spply models using observebls data, as with
peevious reporing penods, oo vew of the lack of market
hquichty altecting Some o556t chisies,

Ior fimbncal rgoring on rsk exposure. the recommendations
isswed by the Fnancal Stabddy Fonum (FSF), as adapled foe
France Detmls on msk exposure, presented in the format
mcommended by the  Commission  Bancare o A3
May 26, 2008 siatement “Presentalion nole regarding  the
French application of the F3F% recommendations for financal
ransparency , have been moorporated into Saction 3 13 of the
chaptler on "Rusks and Capital Adequacy™ of the reguiralon
dacument

1.2 Presentation of the consolidated
financial statements

The consobdated financedl statements have been prepared |
scoordancs wilh the assessment and prasentabon prmciples sel
ol i MoYes 2 and B below

1.2 Year-end

The consclidated lirancal ststerments are based on the mdidial
tinancesl statements a1 December 31, 2017, of the enbtes
inclwded in Matms" consoldaton scope

1.4 Notes to the consolidated financial
statements

Uniless otferwiss indicated, the Dguees grasn in The nates an
aopresidd in millions of euras
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NOTE 2

21 Consolidation scope

Natnas' congohdated financid stiemants nolude the financal
staterments of Matias and is man subsidanses.

Only subsidanas mabng a matenal contnbuson to the Group's
finaral statemants are consolidated

CONSOLIDATION METHODS AND PRINCIPLES

Matenality i determinad based on spacific thresholds for each of
the Group's busness lines and on g qualtatee assessment of
ther rebivanics of each emmy's comribution 10 the eongaslidated
financial swatemearts of Matias The main thresholds applicable
are as follows

Busiemess ling fin e Sons of weps) Todal halamce shewt Bat revenues Wit income
Corporste & lrvestiment Bankarg 250 %5 L
Assat & Wealth Management L & e
Insar ance: =] ) e
Specialzed Financaal Services &0 2 -2
Colsce ard Corporste Conter &0 5 -2

By way of excopnon 10 the thresholds desonbed abowe, and n
order 1o comply with Arocle 19 of [EU) regulation No, BTSR2015,
the consoidation threshold was reduced to €10 million [total
balanca shest and off-balence sheet commitments excuding
dertvatives] for enttes that mest the definition of financial
mstbutons of anclary seraces undertalongs.

In teems of mutual funds and red estate holdngs wathin the
seope of Nawas Assurances, te matbraty threshold used lor
nchusion in the consolidaton scopa i5 &= follows

« woigl assets of book value of the mutus funds higher than
05% of Natixis Assurances’ investm ents,

« the total emount of entities eccluded from the scope does not
represent more than 5% of wtal investments

The censolidation scope indudes all matenal enthes over which
Mativis éxercisas exchse contal, jont contral o significens
mfluence. IFRS supudates thees types of control  exchisive
eontrol, pont contred and significant influsnce Detemining the
typed of control that exists s not kmited 10 identifying the voting
nghts held, but also irvobves an analysis of the sconcemie and
legal relatons between the vanous entities being anatyzed

In determwung whether it eeroses control or signdicant
influence, Natcos consders all cwrent voting nghts snd any
potential woting nghts to the extent that they are curmently
mercisable of comrvrtible and %o the edent that they have
mfluance over refevant actnabies of the ensty. Potential voting
mghts anse from stock ophions on ondnary shares o from the
cormarsion of bonds o rew ordnary shares  Howewer,
potental wobng nghts are nol taken o account whean
determining the percentage of ownershp except o it s
contludad that thass voting nghts prowds acoess 1o aconomic
berfits amached 1o th underhing shaces

The scope of Natpas” cons obdated entities 15 provided m Note 17
of the financial statements

The percentage of ewnesship and voting nghts hkd 15 indcated
for each antity within the consasdation scope. The percentage of
ownership represants the equty share held by Natds, drectly
and ndrgctly, 1 e enbes withen th congoldation scope. The
parcantage of cwrarship 15 used to deterrmme Nateas™ share in
ths rriv? a5500s of the owried company

210 \ Matixts Rigistranon Decurment 2017

7.7 The notion of contral
and consolidation methods

221  Control of an entity

This ermbes controdid by Natcas are congohdated usng the full
consclidaton method, in aceordanee with IFRS 10, This standard
dofrs a sangle udit model appbcable 1o all entings, whethar
they are tradinonaly govermed entities of stuctured entiias |Sed
Note dl. The control of an entity wil be anedyzed using thres
Ll atnve Chiena

» influance over relevant activites of tha entity,
= posure of entiflement to vanable returng by wrtue of its
redations wath ths entity,

= the abality to cxeecise ts power over the entity to mflusnce the
vanable returns obtaned,

When vonng nghts of similar aghts are fundamental o an

entity's governance, contral 5 genérally undarstood to mean

haldirg cver 50% of votng nghts

If this is not the case, control i datemninad through the exercizs

of judgment and by taking into account all facts  and

circumstanees, such as

« the objectves, temns and croumstances sumoundng the

caaton of the entity,

the nature of the ertmy's relovart sctates and  the

deti Sior-making proces S eonceming these acties,

the scope of Natias' decsmion-mating nghts (from wating nghis

or contrachual agresments) over the managament of the

entty's relevant achwties e actwiles having a sigreficant

impact on the entity’s retunnsl,

apitai 10 vanabdity in tha S00T'S FdtLmS ithe Sianificanes of

the ratums received by Natis compered to the ratums

rircaivad by the other fvaseons, el

« nghts held by other partes lwithdrawsl nghis, eardy
redam phion nghts, nghts on termination of the antity, ate )
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H, aller peveswng these otens, Matas ooncludes that ks
decporemating nghls over the mansgerment of the enbity’s
rebovant sctaties enabls il to mflusnce the vansbles retiens
oblned, themfore Natons dods hive contril  pursuant 1o
IFR% 10 and the entity o queston will Be subpscl w0 full
consoidation

Full consobdation irmeobies replacing the book walue of the
irvestmients by the full value of 8l the subsdmny's assets and
labelinies

The share of non-contioling mierests n sharehoklers’ egquity and
In incoime appear separalely on the balance shesl mocome
stoteinenl and thie staterment ol nel Aoometioss] and othee
COMErENEnang oo

222  Joint control: joint-ventures and joint
operations

Natois. sxercizes poml control when, by verlee of 8 contractual
afmangemenl, decisoad pataining 0 the enlty’s releanl
Bolnibes reguire the unenemous consent of the partsss shanng
contrgl ower the patnership and when esch parfnér has the
obibty W0 pegwenl the other panress Trom contolling the
ATARgEMEnL.

IFRS 11 distngisshes bebween two types of parinerships
feentangntungs and pant operalions

= Jantventures ame partnesships mn which the partess deenasing
P eonird oy the company have nghts 19 that oompeny's
nel gssals. They afe consobdated using the equity method
Condahdabion by the equity melthod frolves replacng the Book
waled of the iwessiments in the owner's seoount by Matoos'
intarasl in he shasholders’ aquity and mocme of the owned
anliy Imeeiimenls are recognided a1 thes redsas sed valus on
the gssel sde of the consobdated balsnos shesl o
“Irvestments in assocetes”  The difference betwesn the
irvestments’ histoncal vakes and thed reassessed vaive i
recogrized on the lishilives side of the balence sheet under
*Shareholders’ equity (Group share”™ and n ncoms. under
“Share @ income of assocatas” in the consoldated mcome
stalement and under "Share in gansflasses) of associates
recoided  dwectlly in equity™ i the  statement of el
incomaifioss] and other comprehersme moomea  Goodwill
ralated 10 pntveniees sncoded m the book valus

» These mvestments are subjct 80 an  impasTnent  tesl
whenewer there 15 obesclive evdence of impsinment Il the
recoverable valie of the mwastment 12 kwer than s book
vahes, an imparment i ecorded under " Shane i moome o
assocwles” m the consolidated moone statement

When Mawas® share in the sses of 8 company consobdated
uing the equity method & greater than of equsl 1o a3 interest n
e comparey, Matoos caases b ke its shame mio acoount |
future losses. In such cases, the imestment 5 presented a3
e The sssociates’ sddibonal losses ane only peowvisioned
when Natoas hias o legal of impled oblgation 12 hedge thim o
wihen it has made peyments on behalf of the compary

Ay Deecember 31, 2078, the mparment S conduched
rasulted in & wnbe-down of E12.6 milion i the eguity-accounted
evistrent in the IDFC enubes belonging 10 the Investment
Solutons doasion This imgairment was mcluded o the “Shane
n moome of assocsates™ in the ncoma staterment Goodvel
afier imparrenl induded 0 e book value of the equay
rvesiment totaled £4 .3 midbon IDFC entites were disposed of
n 2017 and the gam on dupasal ansing from the sabe of anlibss
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and the clasmg of MGAM Asia smounted o 806 milbon a1
Decarnber 37, 2017 (e Mode 3.2)

SJoant operatons ae parnershaps mowhich e pares gxeceung
joint control of the srrangement have nghts to the assets, and
chbgations for the kabibUes, relted 1o the amsngement An
InVESITENT N @ [0 oparaton & roonded by meorperating sl
thee entedects held in tha poinl operatson, 1 its share in each of
the asseds, labdbes and other comprehensng inoome 10 which
i 5 anbled. These migfests afe broken down by pe sooss
the wvanous itlems on the consoldaled balanca  sheed,
consobdated  income slatement and  statement o net
incomaloss) and other comprahensive mooms

223 Significant influence over associates

Sygnifeant influsnce s the power to parboipate in the Fnanceal
and operating pobey decisions ol the conporate anuty cwred
wathout havang contrel over such polices. Significant wfluence is
presurmed 10 mast when MNatos dirsclly o indmecilly owns ol
least 30% of the vobung nghts of the compeny m quastion
A5 28 cefines compansss ower which sigrificant influence is
et 35 assocates Thibs ane conschdaled usng the equily
method in scoordance with the same lerms as those applicable
o joindyentures (see aboval, with the ecepton of Private Equity
Imvestments which Matios classiles under assets dessgnated ol
faur value through prolit and loss, pursuant ta the cpbion aailable
undar S 26

Furthesmore, 0 terms of Mabos' stake n EFG Hermés, held
thiough DF EFG 3 Linused, ahhough the share of vobng nghts
kel rapresents 129%, it was anshoed a3 subject o
conscldaton according 1o U equity method due sn parbcular b
the number of seats held by Metcos on the compary’s Board o
Directors. Newertheless, i 15 not consoldsted i the
Decembesr 31, 2018 or Decamber 31, 2017 financisl statements
a5 the company”s fnancial statements are not consoldated n
IFRS format  The stake was soguired for SBEmilisn It s
recogaeed i ~Avaisbis-for-sale fnancel assets” a1 8 value of
87 Smilbon at Decamber 31, 20017, compared b €56 4 mdlion
01 Dacarnber 31, 2016

2.3 Change in consolidation scope

In the eventof an increase n Halwos” parcentage of ownership n
an  aleady-cohirolled ently, the difference bebwesn the
acquisivon cost of the sdditonal interest share and the share
acquired in the anbily's net assats al this dale 15 mecdeded m
"Consoldnted mesends” IR U dvinl of & decreate @ Natxis”
percentage of ownership i an entity without ioss of controd, the
differencs batwaen e seling price and U Book value of the
shate of wilemests dold i3 abao recorfed o "Consobdsted
resenes”

The assumpbon of contral through sucoessve purchases of

secunbes  from  an enbly  pebaously  mecognded |

availsble-lor-gale (AFS) fnancssl adsels 5 shown B3 Lwe

transactions taking placs upon the assumption of contnal

v the disposal of  securites prevously  classied Bs
invailalde-for-sale Thancal assels, and

» the acquisibion of all the securities hedd aftar the sssympbion ol
canirol

In sich cases, goodwill o detarminad only once based on the far
vadue of the assels aoquired and lebdites assumead on the date
that conbrol over the entity 15 assumed
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In the event of the loss of control of a consalidated subsidiary,
iy ritanad aquay shard i3 measured ot far value and the gans
or logses on deposal are recogniged among "Gans of losses on
ather a55415" in the consobdated income statermnant

Ganrs of bessas on daposals of assocutes are pregented among
“Gans or bsaes on other assets” in e consolidated income
statament

24 Treatment of put options granted
to minority sharaholders

The granting of paa options 1o minsnty shareholders by Natas
s reo Emupact on the determmation of Natias” controfing interest
i the subsdhary N quastion st lopg as the ophon B ol
ewerced, urdess Natas also holds an mmaduately exercigable
call cption

The grantmg of put options w rnonty shareholders has no
irnpatt of Nathas' percentage of cwnership in the subgiciary in
queston undess the put option is assocated with Matods holding
a cal opbon, and the cal and put opbions gve immediate
entibermant 10 the economie benefits antached to the underbing
sharas.

The grantng of put options to minonty shareholders which do
niat transfer to Matoos the nsks and berefits associated with the
underhang sharas pRoc 1o s, tdultl in th recogruon of a
labdity for the éstimated present value of the oplion's exercise
prce. The comesponding recenaitle 15 bocked w0 equty,
deducted m part from mincnly mienes1s in the amourt of i
bock vakss, wath the fest deducted from cofdolidated raseives
(Group shared, Subsequent changes in the hatabty related 1w
adustments to the exercise prce of the put option are reconded
iy Conaobdated rodenias (Group sharel

Income ganarated from minonty intérests subjact to put oplions
are presented in “Met incomaflloss for the pesiod- share
atiributable o mincnty miterests”™ on the consohidated ncome
statem ant

25 Business combinations and goodwill

The follwing accounting treatment 5 applied to business
combnatons grang nse 1o contral

IFRS 3 bators rewimon i they are pescr 10 January 1, 2000,
exccapt for those that secured before Jarwary 1, 2004 On the
wital apphcation date of IFRS, Natgs chose the opbion off ered
by IFRS 1 “Frgt-Time Adaption” 10 Aot reMospacvely fstate
bussmess combinations previous 10 Jaruary 1, 2004 pursuant 10
IFRS 3.

revased IFRS 3 [IFRS 3R] of they ocour after Jenuary 1, 2010
IFRS 38 can be spphed prospectively 1o bumness combenations
if their ssquishon date &5 e same or later than the adoption
date of IFRS 3R

In accordance wah IFRS 3 (e or posteevmion], business
combaratons and recorded uing thi soquisimon mathod  Lnder
the acquisition method, the idemtifiable assets and Gabilbas of
the acquited dnuty are measured at thelr far value at the
waluation date

212 \_ Matixts Rigistranon Decurment 2017

The method used 10 measure minonty interests and Goodwall
vanes depending oo wihathed IFRS 3 or IFRS 3R o apphed

« Appheaton of IFRS3 1 busmrdss combmations camed out
before January 1, 2010

= mincnty interests ae determnned based on their share in the
wentihable net assets of the acguered entity, measured at
theanr fanr walue a1 the purchasze date (partal goodwil methad),

- goochaill 15 the difference batween thi cast of the business
combingtion and 1he share of the purchasing entity’s Interest
Wi the it far value of denthiable assets, habibnas and
cofiingant liabites

« Applicaton of IFRS 3R w business combinations camed out
after Jenuary 1, 2010

= for gach bugitiss combination, Nabss chose to Sirtem g
minonty nteresls:

= aither based on ther share in the identifiable ret assets of
e aeguined antty, meagured a1 el far value @ the
purchase date, and therefore without recogrizing goodwall
on the minoaty inferests ipartial goodwill methodl,

- of based on their far value 31 the purchase date, resultng
i the recogritsan of goodwall, Both for the group shar and
thad oty st (hul goodwall method,

« Henew, gotdwel 5 3 ressdual memn determingd a5 the
difference batween ) the sum of the purchase phce, the far
walus at the purchase dite of the shane of interest held in the
aaquired ant Ty pror 1o the purchase date, and the amount of
minonty interests {detemmaned using the partial or full
goachaill method] and (al the net amount of the assets and
habelities assumed, measured at their fair walus at the
purchaze data.

Posative goodwall 5 reconded on a separate bne on the sstet side
of thr balare shaot f 1 refates 10 a conrollied entity 11 15
allocated at the purchase date to ofe or mome cash-generatng
wruts [CGUsh expacted 1o borwdit from the acqusbon and i ot
amormized. Ui teaned for iIMpairment &t last onee per v, and
manie often whara thers 15 objectie wadence of enparment. The
Hnparnent 1951 congists of companng the camyng amount of
the CGU or group of CGUs includng goodwill with its
ricovarable amount

A controdled entity’s regatiee goodeall 15 immedately necogri ped
i izt & undar “Change novalue of goodwall®

Goodwill relaled 1o an 300N OF poirt-winiune o included s the
book value of “Investients in associates” under assets f il is
positve, however, it cannot subsequantly be amorized. 11 15
tested for mparmant, a1 [oast cnee par vaar (see Note 222 I
s negatve, 11 13 mmedately recogruzed moncome under
" Share inircome of asseoates”

Spacific casa of busness combinations camad out
unidar joas control

Combnatons betwean entibes of opsraions undsr jont control
are understood to be combinabions inwhich severa operstions are
combined and all interested parnes [entmes o operations] are
utmately controlled by the same party or partes for @ relatvely
long peesod beatfore and after the combmation. Such combnations
do not fall within the seope of IFRS 3R,
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Barmng dandicabon of IFRS 38 on the scocunting beatment of
buamess combanabons under onl contiol, Melos opphbes a
method based on histonc carmying arcunt b such ransachons
Agcording to this methad, the dilerence babessn the prce pad
and Matoos” shane m the hislone camyng amounts of the as3ets
and hataltes of the scqumed enbity i5 reccrded a5 o deduction
from shaseholders’ equity In eflect in uning this method, arry
goodwi and valiaton differences resulng from the sppheation
ol Lhe purchass mathod ané deducted from sharsholdess” sguity

The carmyang amounts usad are 1hose hisled in the consohidated
tnancel statements of the ulimate parent company &l the dale
of complation of the tansection

Transsctons mvohing two enbies controlied By Natas and
thosa imeobeng an enlity conlroBad by Maloos snd an enlity

controfled by BPCE are considered to have been camed out by
enlibes wnder pint controd

Principles adopted for measurement
and recognition of transactions resulting
in the creation of Natixis in 2008;

The sssels contnbuled by the CHCE o Mateos fall o two

CHLEGUnES

+ shates i the Corporsie B Imvesiment Banking and service
subsihanes,

o & portion of the cooporathve wvestment certlicates (CCs)
conferming entitfernent o the share capitsl of the Caisses
d'Epargne

The contnbubion values used for oonsohkdabon purpassss m

respect o both categones of assets are the cammying amounts of

these assats in the former CHCE's consolidated fnancaal
sinlements, restated in socondance with IFRS as stopted in the

European Linon

Ciher transactons allecting the structure of the Group that led to
the creation of Natms were scocunted for by the soquisibion
method 1o conselaaton purpases, n sccondance with (FRS 3

Goodwill - ansmg n connecbon  with  1he  abowmenbond
bussness combington on Decesber 31, 2006 was secountsd Toe
a3 follows

Goodwi i 3 ot

Az the contibubions were recognoed al ther nel carmyng
amount under [FRS, no waluabon adjustments hade been
recorded on the vancus ssseis and lubdives contnbuted The
dilienence betwesn the soguisition cost and the Group's intenast
in the nat assels of the contributed enblies doss nol constitibe
goodwell wathin the mesning of FRS 3, since the acquisiion cost
takes mio sccount the real valve of the shares, whils the
conlnbulions wene recagnanad al their nat camyng amount. Each
ol the differences obsened was recognized o "Consolidated
resenes”

An amount of E3170 bdhon wes charged agamnsi the issue
pramum m this respect at December 31, 2006

Googwill on other ransactions
Thier goodwall ansing from the transaction fesuling = ihe creation
ol Matgs ameunted 0 €484 milbon, which breaks down as

follows €228 milben on 1AMG, B2 milon on IS CIB and
Ezmilicn on  Movecrédd, plus the goodwill recorded m

FINANCIAL DATA
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“Irvestmienls 0 assocmtes” mfabng 10 the Casse dEpargne
COls (€190 milkon) and the Banque Populine CCIs €36 millon]

Snon then, goodwill mlated to the fermer (K5 CIB has been
fotally wilien-down

In bght od the sale of the cooparaem invesiment cerbfcates
dunng Niscal wear 3013, the assocuted goodwill 5 nd longar
Inchiged in the consobdated balance shiwel

Other goodwill

In 3017, goodwill increased by +E202 milbon,  exchuding
translaton losses (€207 rmdfon)

Impairment tests

All derns of goodwll are impaired, based on the value m use ol
the cash-ganerting unis (CoUsE to wiich they hove been
allocated For the Cofaee CGU, a lsted enlity snce Juns 2014,
which 15 not ong of Malgos' core bussnessas and which =
meansged on an ssoel basis, 83 N prevIoUs yEArs, valie n use
was supplernented by othed approsches using market data
ncheding market multples, $tock market poces and brdkers”
target pnoes An sverage valuation was debermined by weighting
the differant approsches, with the respectve wasghling of each
approsch urchanged compared with the previous fscal year

On Decsmber 31, 207, under he new stabége plan, New
Dirmeznision fsee MNots 91, and i e with the creabion of the new
Insurance dvesion, the Irestment Selubons CGU was spslinto
two separste CGlUs. “Asset & Wesith hansgement” and
“Insuranca” Goodwil related 10 the entias making up bath of
thase new drasions was symmatncally reallocaled 1o both mew
CELs

Ab December 31, 206, the lomer Corporate Data Solutions
CGU was mede up of only Elsphere and WCOF As these
enblies weos disposed of in e irst hail of 2017 (see Note 3.7
CD% no fonger had any &ssets and its related goodwall was no
longed  mcluded on  the consobdated balance shesl ol
Decamber 31, 20017

Valie m use s dedenined poncpally by discountng  the
expected future cash fiows from the COGU iDxoounted Cach
Flowes (DCF) mathod) on the basis of the Tasyear medum-larm
bursanesss plang driven up by Nadoos

The lolkwng assurmplions have boen wsed

» esbrmated future cash Bows forecast date drawn from
mulie-year plans estsbished by the business ines and updated
a3 part of Natzos® "New Dimensson™ strategic plan,

= parpeiial growth rate 2 5% lorall valusbons,

o draenunl rate wie of & specibie rale for each CGLL 9 7% foe
Aszel & Wealth Banagement and 11 5% for Insurance [9 8%
for Ivestment Soltiens in 20161, 122% lor Specaiied
Fimancial Servicas {11 3% in 20161, 108% for Coface (105%
n 2016] and 11 4% for Corporate & Investrmant Banlang (11%
it 2018

The discount redes were determined by lactonng o the
folowing

+ Tor the Assel & Wealth Managerment, Insurance, Spedsiged
Financial Sennces and Corporate & Irvestmeant Banling CGUSs,
the risk-fres intenest rabe of the Eurc-Bund zone, svetsged over
a depth of 10 years, plus a nsk prermum calculated scoording
to & sample of CGLIveprasantative companieas,
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for the Coface OGLU, the nterestrate references used ware
ditermingd #ccoeding 10 @ similar mathod as appied o the
other CGLs, wang samples of equalent companies for
mgurancd and Factonng actratips.

Thiesar tiests dhd rot rasult m the recogreton of imparmant losses
at December 31, 2017

Ay Decomber 31, 2016, tests camed out on tha Coface CGIU
followang an merease in the bss ratio level, as mentoned in the
prass releate dated July 4, 2016 [an indcation of a deténcration
in the recoverable valuel, led 1o the impairment of goodeal on
Coface m tha amount of €75 mallion €31 malkon growp shanel
Thie ot astri it of goodwall after snpaimant wig 8281 9 millon
at Decenvber 31, 20186,

A 20bp increase n dscount rates lassumption based on the
historzal annual vanabdity observed over one wesr wsIng
2022007 historezd datal combired with a 50 bp reduction in
perpatual growth rates would help to reduce the valua in use of
Collaby

» <7 1% for the Asset & Wealth Management CGL,

» <3.3% for the Corporate & Investrnent Banking CiGLU,
« 5.3% for the Insurance CGLU,

« 3E% for the Specatzed Francial Serdces COL,

« -2 6% for the Coface CGU,

and weould not kead 1o the recogrition of any mparment lasses
for thesa OGlUs

Servlaky, the senstety of future businessgplan cash flows 10
vanasons in key assurnptons does net sgnificanty affect the
rcguaralie amount of CGLUE

« for Asset & Wealth Management, a 10% decling in the egquaty
markets (uraform decline across all yearsh would have a 5%
negatree imgact on the CGU's recoverable value and would not
lead o the recograton of animparment loss,

+ for Insurance, the man vector of sansitnty for Life insurance
IS BLEMST rates but vanous S1EpS ane beng Taken 19 reduce
their impact (dversificaton of investments, reseres, etcl
Accordingy, thi enpict on e incomea statemant i3 bmated and
wordld not significantly impact the CGLN s value
Fer noeelife insurance, the man vector of sensitsaty is the loss
ratio, which is notsbly measwed va the combined ratio.
Hativiz’ new strategee plan, Mew Dimension, sets this ratic at
belowr S5 A one-pont detenioration in this raBo each year
from 2018 in relation to the assumphions wsed for to value the
CGU would lead 1o a limited fall of 3% in this value, with no
IMpact on impaement,

for Speciskped Financial Serwces, 8 oneepont mes N the
tese-month EURIBOR applied 1o Factonng ard fecraating a
“2008-2008" ldrop in preduction and increased cost of nskl
TP cngis on Leasing would havg an €% negative impact on
thr recovrable armount of the CGLY and would hava no impact
in termns of impaimnent,

for Corporate & bevestment Barding, sensitnty o the doflar or
10 the performance of the CAC would have & bmated imgact on
nat revenues and would not leed to any impaimmeant being
recondad,

214 \_ Matixts Rigistranon Decurment 2017

» for Cofaca, the primany senstvity veclor s the lass ratio. The
propected bl of thes famo & bikow 59% [ of resnsurancal
for 2017, A one-point increass in the les ratio, relative to the
assumptons used for the DCF calodavon over al years from
2018, would impect the average muli-ortena value by less
thar 5% and would riot Bead 16 the recogritssn of impaen ent
on the OGU. Furthermone, & vabaation a1 the lowast phce n
2017 would lead 1o a lemited impact on the waighted averags
il of of thay wanous mathads 290

2.6 Subsidiaries held for sale

The assets and hatnlmes of subsidianes which Natoas itends to
soll withit & radrurn penod of 12 manths, and for whedh it i
actively seaking a buyer, are wentified separately on two specific
bires of tha consehdatied balance she as nofkcUTBnt 353415 and
habdities (za8 Nota 5 80

Natpas had started discussions regarding the disposal of part of
s stake n Casplan, entties belongng 1o the Irvestment
Solutions doasion. At Decernber 31, 206, Natoos mantanad the
full consobdaton of s subsdianes and, in accordance with tha
provisions of IFRSS "Mon-curent Assets Held for Sde and
Discontnued Operations”, combined the assets and babiines of
those entibes under two separate balance sheet ine rems
"Horrcurrent assets held for sale™ and “Labdmws assocaned
wilh noncurment 353015 hald for sak™ As the diuposal was
completed i fscal weer ZH7T, these entites are no longer
included in Nawas' consolidaton scope as a1 December 31,
i)

Natbas had also started discussions reganding the disposel of its
subsidianes Ellsphere and LICOF, entiies belongng to the
Corporate Data Solumons deasion 81 Decambar 31, 2016, Natois
had maintaraed the full consolidstion of Bizphere and,
accordance with the provisions of IFRS S “Noneourrent Assets
Held for Sale and Discontmusd Opesations”, combined the
assels and lisbémas of that entity under two separaie balance
sheet Bne itemns “Morecument sssets held for sale” and
“Lighikties aszociated with non-cument assets hedd for sale”
1}COF, conschdated using the equity method, was also treated m
accordance wath IFRSS, and the stake was recorded ureder
"Mon-cumend assets held for sale”™ As the disposal was
completed m fgcal year 2017, thise entites are no Longer
ereciuded in Nateos” balance sheet as at Decamber 31, 2017

2.1 Standardization of individual data and
treatment of intra-group transactions

Prior to conschdation, the indridual francal statements of
comparess ncluded in the scope of consolidaton are restated if
nacassany 1 bang them o line with Nateds” accounting policies
dagenbed below

The impact on the balance thest ard income statement from
ineenal  transactions camed out betwesn  fulbpconsolidated
enttes 15 elminated The intemal resuts of the enttes
consehdated Using the equty method afe siminated 1o the
extant of Mamos' share of mterest in the pintventure or
AFHOCT R
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28 Consolidation of insurance companies

The followmg mles are spphed to consobdate the fmancial
statements of msuance subsslanes

» income and expenses are classifed by byps in accordancs wath
banking acaoumung panciples and not a5 a funchon of expense,

» balance sheat itemns are included undar the comesponding lina
nems of the hinsncssl stalements presented in the banking
{ormat

Insurancs sompany insesiments arg classdied in the baance
sheatl under the vanous categones of nmvesiments dedned m
A5 39

Pobows managed by the injutsnos subsdianes of the Colace,
Compagnie Européanng de Garantes et Cautons [CEGC) and
Natbas Assurances subgroups meet the dalmibons of insuwance
polices  and  mwesiment contrects  with & discreonany
partcpalion beature soi ouln IFRS & Acoordingly, they result m
the recoghiin of lechical resinvas in labilibes . Thise tedenms
are measyred N oscoondance wath French GAAP  pending
publication of an IFAS stardard dealing wath bechnical lisbikbes of
ptir e ey en il ]

Tochrical sessress for insuranss pelcas mesl th commaments
ol insurance companies with regard 10 poboyholders and contract
beredicemas

In secordence with IFRS 4, msurence technical reserves are
caitulatd wsing medhods  stpulated by local rgulibons. A
liabslty adequacy el ¥ camed oul in order 10 ensure thal the
inswEnce lebdites a5 presented n the consoldated fmancial
$uaneaments are sufficoent w oover future cash flows esumaled al
that date The test i3 based on & stochastic of determmistc
valuation model of discounted Tuture cash fiows

Technical resarves for Bfeansurance polcss are  prmarly
composed of mathemancal reserves oomesponding 10 the
surender value of the contract

Inguranse  offédsd prenanly  oovers  doath, desobety, work
disability, dependency, damage to parsons or property, heatth,
legad profecton and fmancad loss Refated technical resarses an
esiculated ugsing specislzed tables (life, expanance and Bureau
Commun des Assurances CollectnesBCAC wbles]

Techrical reserves for nondife insurance polcas Include
resaryes for unsarned premium moome and lor clems (o be pasd
[riit dhisccinibed)

Reserves for unearned premium inoome ane promaled sepenslely
for sach msurance polcy They cosrespond 1o the parbon of
P mIum oM reammining between the fiscal year-and and the
premium s date

Claams teserves nclude &n estmate ol cloims reported bul nol
setted sl the reporung date. In addibon 10 the amotnt of dasms

fin e of sunesf
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payable, & phovision 15 ot asede for unknown cloims, caliculyfed
of & Stabis il basis by relenencs 10 e ihal amount of daims o
b paid followang setiameant of nsks and aftar any debl recowvery
MAERSUres

Resecves also nclude econceme hazards relabed to end-of-yesr
prefrums a5 well 83 & resend 1or management fees

In addmcn 0 thes slabsbosl estimaton, speahc resenes ahe
recognied for majos deasiers based on the probabidity of defauit
and of seuifdy, estmated on & case-by-Case basns

Polcy acquisiton costs are expansed 10 the panod In partcular,
peuisibon ©osts for mondle msurance polioes ang dxpensed
ower the soquisibon pencd of the premiums. the porton of
dafarrad acquisibion costs is caleulated pro rats 1o the unsamed
presmiums &l the énd of the year

Pursuant 1o parsgraph 30 of IFRS 4, maursnce pobies and
imeestmenl  contracts  wath  discrebonary  paricipation  [ife
inswence) &re measured using shadow scoountng, which
anngists n recognimng the porbon of uneslged gans or Kades
potenbaly  slbrbutstde 1o poboyholders a5 & daefermed
prohit-shanng reserve. The defarred proht-shanng reserve thus
rafiects the polential entilement of poboyholders 10 unnesiized
gans for financial irvestments o thes porbon o unneaided
losses Confidenng the pay-oul rald i the 2017 budget and |
accordance with the pay-out rabic recorded for 2018, the
delermed proft-shanng rate edopted al Decembar 31, 2077 was

BI% compared with 7% at December 31, 2018

bt deeiny of net ursarred 05585, o delemed proft-ahanng

a55et i recogrized wp 1o the smoant for which tulure dabemed

MIHMHI‘QQ‘* polaagholders 15 astmated 1 be ghly probalde

Dieferred proft-shanng asseds and babilites anss mainly on

» the reusleaton ol “avadable-iorssle finance! assels” and
“financal assels b fnr value throwugh prodit or loss™,

» the revaluation of real astate assels held 10 cover msummo:
policies,

= the restatement an the consolidated hnancesl sistements ol the
capital tesereg and the hqudity nsk reserns

The change n the delermed. profit-shanng asset and ity i3

recognied

w i eguity when il relates o changes in the wvalue of
“svailable-lor-sale mssels”,

s in oo when it relstes 1o changes in the value of assets “at
Tae value thirdeagh peali of loss™ OF IS mient pooparty held 1o
covEr INSUEEnoS pobcad, 55 wal a3 changss m provisiong boe
peoonged declines movalus in “avafable-dor-sale assais™

Apphcation of the shadow accounting mechanism resufied in the

recognion of & delermed  prolibshamg habddy  om

December 31, 2017 a3 on Decemnber 31, 2016

| o TS

Total nat deferred profit-sharing assat
Total nat deforred profit-sharing lbility

3278 3108
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In the case of deferred profit-shanng assets, @ recowerabalny test
i camed on Dederred profitshanng may be o recovenad
dapardng on the intértion and sbikty of companias to stesr
Tture compendateon of CONacts acoordeng S0 FESOUMES Thass
e sensinve o

« changes i the eguty and bond markets,

= changes i oret mflows, which remdt from the commenaal
appeal of policies and the propensity of policy holders to renew
their contracts,

» avadlabli rosarves and swn resourcss within companies 1o hald
#5015 for a penod compatible with changes in babdives and
congstent with matket cycles

Prospectve analysis of the deferred peoft-shanng asset's
recoveraility i therefore camed out to demonstrate the ability
and intention of comparess to meet hgudity requramants ower
thea resmaining recoverability penod wathout selling ivestments in
unrealzed losses Thes process cormespands 1o a forwandloakmg
v of future cash flows, bl followeny regulatory end
contractudl condivons appleed to contracts and with the help of
Sondmic $oenanas based on hstons probabdty

24 Institutional operations

Matixis

In secordance with Amcla 4l of the Amended Finance Act for
1937 iNe 974239 of Decomber 29, 2007], amendad by
Artizle 121 of the Amended Finance &ct for 2008 (Mo 2008-1443
of December 30, 2008, of Amicle 5 of the Amendad Finance Act
for 2014 No 241665 of December 23, 20140 and the
agresment signad with the French State on May 10, 2017,
Matses mansges certan public procedurss on behatl of the
French Siate, manly consistrg of loans and gifts 1o foreign
States confarrisd an the framiwork of Public Devilopment fad,
norreoncedaonal loans 10 foregn States, gifts 1o the * Furd for
Private-Sector Aid and Studes” and the stabdizeton of interest
rates for export cedt guaranteed by the State. The related
transactons, some of which may be guaranteed by the Suate, are
recognized separately in the financil staternents. The Stare and
other related creditors have & speafic moht over the assats and
leabditas dllocated to these institutional operatons. The bank's
assets and babibives relatece to these operanons are identdied on
the balance sheet undee each of the headings concemed with
thase operations

216 \_ Matixts Rigistranon Decurment 2017

Coface

At Docember 31, 2016, Cofsce cadod iz actvily managing state
wpart guarantess on bohall of the French government to
BpiFrance. The teams and mnformaton systems dedicated to ths
actvity wiane trangferred from Jarmry 2, 217

The ranagament of state export guarsntess represented
approvamately 4% of Coface's consolidated revenues in 2016

Az a remmnder, for thes actty, prémrms pad by customerns,
claims covwered and amounts recoversd s 8 result of thess
guarantess wars pand over o the State. Accordingly, they were
fat included in e Geoup's cordelidated financal sttements
Expensas relating to public procedures management wens
mariy incured in delnenng State guarantées, managng clams,
and it ovandg debits coverad by thi guaranitedes

On Decernber 31, 2006, Coface recesved, in retum for thes
transfer, an indemnity which corresponded 1o 8 nonTecuing
gan of €77 milon {gress amount] and which wis recognzed n
the financial statements. The net gan, after tabng into aceount
direct and indrect costs, totaed €75 milion igross amount).

210 Currency conversion of the statements
of foreign subsidiaries and branches

Namoas’ consolidatid financal STIDaments ane poopuid in wros

Thia balanca shests of loreon Subsichars and branches whose
funetional cumency s not the euro &e Tanclated inte euros at
thee closang exchangs rate, sept for share capia, reserves and
capital allocations, whch are tranclated at the histone exchangs
rate. The mncome statements of foresgn subsidanes and
branches wheose functional cumency 15 nol the ewo are
translated at the average exchangs rate for the wear Any
resting franslaton gains of losses anmng regarding both
balancs sheet and income staement mems ane mecognized n
equty under “Translation adustments” for the  portion
armbutable to tha Group and “Minorty interests™ for the portion
atmbutable 1o third parties.

Ire e @it of the wial or pamal dizposal of an entty o the
capital repaynent of an entity, Translabion gaing of 05565 ane
rickasameed a3 Moo in propartion 1 the cumulatve anm ot of
exchangs dfferences recogrized m transferable equay under
“Tranglavon adustments”

Matoas electad 10 use the ophion avalable under IFRS 1 on
frst-irne adopton, namely o Tansfer the curnulative balance of
translation  adjustments  ecosting et January 1, 2004, fo
consolidated reservas. i a foreagn entity 15 subsequently sold,
the gan or boss on the disposal will meluds only those translation
gansg of losses antng after January 1, 2004

448/638

EDINETOIOIOIC)
OO 000 0(E15244)
ooooood



NOTE 3

CONSOLIDATION SCOPE

i1 Key events

In 2017, Matoos acqueed the 100% stake held by BRPCE m
Shloney and is subsidiany Labeoz in two stages (51% inthe fesl
healf of 2017 and 49% in the second half of the year) These two
companies spacsatioe in new online paymeant mathods

Az the scquasilion ook plece between entibes under the same
owdershed struciure, the asiets and habdibes of (he acduired
enlitss veete reconded 8t their book value in Natoos” consohdated
financal statemants and the dilferonce bolwen the pace fasd
ard Malens' shars an the book valee of the ascquied enbity's
assats and liaklises was deduched from shambolders’ equaty n
the amount of €138 milkon

The scqueiion of the remamng 49% stake o the second hall of
3017 was treated e the mpact of changes 1o the peecentage
of pwnership in consoldated entibes wathout loss of control Its
IMEGL O Bguity wis 8 decreass in the amount of E18.6 milkon

The past goodwill reccrded in BPCE's consobdated fnancil
stalemnents, calcitated ysmg the full goodwall rmethod, which
would have been recognized when Growpe BPCE entered
Lakoor” capaal, was recorded in Natoas' Hinsnoa! statements 1o
the smount recomded by BPCE, 12 €11 8 madhon

Watons -exercises controd ower these two enbibes wathin the
maeaning of FRS 10, and fully consolidatas tham

In 2017, Metoas had finahzed the acqussition of PayPlug, a hintech
compary specualized i online . phyments  foe very  small
buganasses and SMEs

Fellowang the capaal merease camed oul immedintely alter the
aoquesibon, Naioas held 78 54% of PayPlug's share capilsl as a1
Decirnbes 31, 2017

The compary’s managesment halds shares alongside Nateoes and
it provisions ane 0 plaos which, o exercised, alfows Matoos b
scquee 8l the remamng capital The promise o bay'sell sharas
It 1 Ui rescgrnlion ol pul oplons on mandnly Sharsholders, To
EREmillion

Nots sosecies conieod over tha entity witkin T méanmg o
IFRS 10, and fully consolidates i

This franspclicn generated goodhwill of Eld 3 million as a8t
December 31, 2017, as determned using the perbal goodwil
fivés Ehedd

I additsan, m the fourth quanes o 2017, Matess - v Natss
Balgique Investissements - finglzed the acquisiton of 54 3% of
Delenys [representng 61.3% of voung nghis) from Dalenys'
i $harebciders

Feliowmng  this -soquision, MNatos Belgigue Invesussements
mide 8 mandsiory public bd offerng BD per share for all
culstandng Dalenys shares, wih the mibel acceptance penod
wamng  fom  December 11, 2017, w0 Jenuary 22, 2018
Consequently, &1 December 31, 2017, Matxis recogneed a
fmancal abdity of €77.5 milon

Via Mstos Balpque Investssements, Mabods emercses control
oved Dalenys wathin the mesnng of IFRS 10, and fully
aonsohdates the entity

Thig  transacton generated goodwill af €72 Imillien 83 a1
December 31, 2017, a5 determmned using the parbial goodwil
e thod
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Watcas, via birows, 8 subsidasy of Natoos Investrent hianagers,
also finalized the acquisbon of Althela Ecosphére, an assel
mansgament ompany tpecialized n impact mvesting in natunsl
capital fglobsl warming and  peotecuon of local  regions,
beadrversity, ground roSscunces and maniimd fesoutes]

Through hnove, Natias held 51% of Althela Ecosphéne’s capalal
a1 Decamber 31, 2007 Minos xercises controd over this enlay
withn the maaning of IFRS 10, and fully consolidates it

Tha: tanssction genersted goodwal of €32 emillice as &t
December 31, 2017, as delermined using the partad goodwall
itk

Furthesmore, Maloos, ves Nelos Assurances, hnaliped the
acquisition of 40% of BRCE Assursnces from Maord [25%) and
Masd [15%) Following thas tnsachon, Natois Assurances 5 the
5ok sharehokler ol BPCE Assumnces

As thes sogquisstion had no mpact on Matees" control goodwll
wes chamged directly against shataholders' equity in the Bmount
of &84 milkon

At December 31, 2017, Matoos acquired maonty inleresis m
InerCocp and Bau Lease from Crédit Coopémuf, a BRCE
subsidiarg. It holds 5 100% and 96 77% interest in thess entibes,
respecialy

As e soguisibon of InerCoop and Ball Lesse ook place
batwesn enldes unded the same ownership strecture, the
assels and lobdbes of the scquired entibes wene recorded at
thsr book vales in Natoos” consolidated inancial statemments and
the dilierenos between the proe pad and Natos' share in the
book walue of the aoquired enlly’s assels and Rabilibes was
addad (megatve goodwalll 1o shareholders” equity m the amaunl
al E18 4 rrullon

Naloos scsrcises contiel over (hede Bwe #ntibes within the
rivesamingg of IFRS 10, and fully consoldates them

Furtheernors, Matoos, vis Natoas bnvestment Managars, seguingd
8 mapely siske (B19%) o the  Austrakan  ivestment
marEgamant comparny Inssstors Mutusl Lieitesd (ML)

The comgany’s managament hodds shares alongside Matas and
il provisions sre in place which, IF exerced, woald sllow
Nelzos o scquee all the remssing capital The promese bo
baryfsell shares led &0 Uher recogribon of pul options on minonty
shareholders, bor €57 9 millon

Vi Mateas Ivestmant Managers, Nitoas exencises control o
ML within the meening of FRS 10, and fully consobdales the
anlity

This bransaction generated goochwil of €100 4 milon a5 at
Desember 31, 2017, 85 detetmined using the parual goodwnll
meethod

Funally, in s of the actvibes of Corporate Data Solubons,
Neteos soid Elisphere and s subsidiary LICOF Corporate m the
first hafl of 2017 Since 2016, these enbies hed besn ineatsd
under IFRE 5 owing 1o ongoing regobatons lor thair disposal
The full sale of thase entles oulsde Matoos ganerated a capila!
gain fexcludng the ta mpectl of €215 milbon  Afer these
disposals; the Comporate Deta Solutions Dinasion no longer held
arry assets and 45 holdng company Matoas HCP was absosbed
by Matcess fvis & folsl ransler of assels and Mabilikes) o
Juna 2017, This transler had no mpact on he consobdaled
firancesl statements 85 il was an internal restruciunmg operation
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FINANCIAL DATA
Comnsolidated financial statemants and notes

37 Changes in consolidation scope since
January 1, 2017
Thie man changes in seope snce Jaruary 1, 201 T are as follows:

321  Corporate & Investment Banking
0 | fonti

« Deconsolidation of Matcas Corporate Solutions Lid as of
January 1, 20017 a5 the percentage inderest fell below eligble
levels.

» Ligwdaton of Mexgen Financaal Howding Ltd n the fourth

cuanter of 2017

« The ownership inftsrest in Natoos Partners decressed from
2% 10 84% following the award of free shares 1o execulive
oiffscers in the fourth quarter of 2007

322  Asset & Wealth Management

Mgl s 3 ot
o Aogusdion of B2% of Investors Mutsal Limited, an equities
tund ranager, on Oetobar 4, 2017

« Mecuasiion wvia Mirova of B1% of Althelia Eeosphére, which
specabes in natural caprtal irvestrent, on October 9, 2017
Afer the transacoon, Althela Ecosphére was renamed
Mirow Atheda and opensd a beanch in France

« Consobdatcon of AEW Europe Global Luo: in the third quarter of
2017, The prewously  nofeconsolidated  anferest  was
consoldated as part of implementing group ABW Burcpe’s
saed money fingncing mechanesm Indaed, after La Bangus
Postale acqured a stake, this entty shauld bring in fiw Seed
mongy rwestments with fundng from Natmos Investmant
Managers and LBP

+ Congobdation of the Pumple Finance CLO 1 secunnzation
wereck i the fourth quarter of 2007

« Conzobdaton of the ASG Managed Futures and DNCA Archer
WidCap Euwops funds in the fourth guarter of 23N 7 after the
percentage mierest rose above elipble levels

Cpenng of an Australian office of AEW Asa Limited, a
subsdary of AEW Capital Management in Hong Komg, m 2017
Thes entity wias consolidated in the fourth quarter of 2017

« The MAM actates dedicated 1o volatbly  management
products and structured products were camied to NAM
Busterktz 1, prewously presented a8 mwestments  in
nonrconsobdated affliates in Natss IM's consclidated finaneal
stafements. As part of ths transaction, MAM Austerdtz 1 was
renamed Seeyvond and & now @ consolidated antity

" sdstod antil

» Doconschdanon of the Ossam Emerging Market Mermum
fund n the first quarter of 2017 as the percentage interest fall
bebow aligble levels

» Dispozal during the first quarter of 3017 of two Private Equity
orttes Natws Prvate Eguity Caspian LA LP ard Natoss
Private Equaty Cagpsan (B, LP

218 \ Matixts Rigistranon Decurment 2017

» On March 20, 2M7, deposal by Natoes nvestment Managers
of 113 holdirgs m IDFC Asser Management Company Lifmited
and IDFC AMIC Trustes Company Lmited These holdngs
woate pravacusly held deectly by NGAM Asa As NGAM Asa
was a holdng company whose sole papose was 1o carmy
Nanws Irsestment Managers Group's shares m IDFC, the
dedision was made 10 close this stnscture on March 27, 2017

Followirg the restructuring of AEW Euwope’s businesses m
France in the third quarter of 2017, NAMI AEW Europe and

= |
.
g
:
™
;
&
;

Finance, DMCA Ceourtage and DNCA Luwmbourg foell from
75% W 72% followsng the increase in Sociésé de Cadres’
pedsantage of cwnership in DMNCA Finance from 3% to 6%

« The cwnershep interest o Bure Prevate Equity SA ard Euro
Private Equity France increased from &0% to 34% followng
the acquesition of an sddtional 14% of the share capital (10%
n the second quarter of 2017 and 4% m the fourth guarter) m
sccordance wih the inal pretocol agreement ssgned on the
ertly's acquston

Thi owrershep interest in Osmam roce from 64% o 83%
followang the baneout of managers’ shates.

SIVRR ST Pl arere] e TR ) o TR T

Following thee restructuring of ABW Eurcpe’s Busmietses n
France i the thed quarter of 2017, Clager was renam ed AEW
CILOGER ard AEW Eurgpe wis renamed AEW 54

In the fourth quarter of 2017, NGAM [Nawas Global Asset
Management) changed its regstered company name and the
entity is now caled Mattas  beestment  Managers
Consequently, ail the entmes bearing the acronym NGAM have
changed rame

I the fowrth quaree of 2017, Barwgul Povvde 1818 changid 1ts
regstared company nama and 5 now calked Matoas Wealth
Managemaent

323 Insurance

Mawly consolidatad enitias

« Consohdaton of the Salects fund in the third quarter of 2017
after th petcentage INMorest rose abdve shaible lovals

« Consolidatean of SCF Duo Pans n the third quanter of 2017

» Corsohdaton of the Sslecton Protection 85 and Selechz Plus

FCP 4Dwec funds after the percentage inferest rose abowve
aligbile levels

0 k fic
« Deconscldation of ABF Altarnant Offensif in the first quarter of
2017 as the percentage imtarest fall bedow efighle levels

SIANBA S N D el e OF 0T arsiip

s The owwrershep interest in BPCE Sssyrancas rose from B0% o
100% folowang the buyback of shares held by minonty
nterests (MACIF and MAIF) i the fourth quarter of 2017, Thes
acousinon of addfional shares atoo had the effect of increasng
thiy cwmirstup interest in BPCE APS, whech roge from 30% 10
B0%
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324 Specialized Financial Services
! tdated entit

o The holding cormpany  Metoos  Paement  Helding  was
consolidatad in the st guarter of 2007 This company holds
i snlibis o Matois' Paymants Busnass

siion of 51% of SMoney and 85% of ity subsdary
i pew payment methods, on
Sdoney  was

winch - specalize
February & 2007 The remanmg 43% of
Bedpined on et 30, 2017, Wkong thee s
100%. The re g 15% rranonly siake i
goguired on November 10, 2017, taling the cwnership ntensst
i e oo Py 10 10056

1

Sequrabon of T9% o PayFlug, wiich also speciiies mondw
payment mathods, on Apnl 3, 2007

Acquisston of 54% of Dalenys S8 on October 31, 2007
Bequisiion o $6% of Bati Lease, a meal astile beasing
cornpany, on Ootober 2, 2017, An sddivonal 2% stabe was
punchased from minsnty sharsholdars m the fourth quarker of
2017, tlang thé owrsrskfup ribdns e COmIpang 80 97 5%

Acquissbon of 100% af Inter-Coop, 8 real éstsle basing

corngady, on Chotobar 2, 3017
Mates Comsumer Finance 1T was sbsorbed by
Firsanceament ah & wtsl tenster ol assels and |
(TUF) on Apal 30, 2017

s Comsume: Friance was absorbed into Natos SA by
30, 2007

Hatss

bratgh wehicle MNofdn on Juns 19,

EDINETOOOO
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01 Sacoel wene
20T alter e

325 Coface
h in f ownirshi

In the st quarter of 2017, Cofece’s ownership mie
Coface Central Europe Holdng increased from 75% o 100%
fedliraang  the  rembeus sey i of caEpl S iRy
sharcholders  This  transscbon  modiied  the  ownership

1 Cotace Poland CAMS and Colacs Romanss CWS

316 Corporate Center

e Dispossl of JCOF Compoanate an Apal 7, 2097

+ Disposal of Elksphere on Apal 13, 2017

Bestructyring

« Mateis HCP was absorbed inlo MNaj
a5sats and habibies on Juns 27, 2

% 54 By ol transler of

33 Interests in subsidiaries

331 Material non-controlling interests

ulnsideany i which the

was G AL
the mdnn subsudanes nowhich he )
mterasl were Colsce end B

At Decamber 31, 2017, the main material 3
group  had o roncontrolling  inle
Jetember 31, 2017,
had & mnoncontrofing
A Ssurantes

o comtt s ramirnd
Fecomags semims o mar canral i
Macno  msas-comrallng [
[T P —— [r— Y -
Coficu France % Ll e
0 Cormart Bnrmn A o
Lot et T w L]
TOTAL kel L ™
r 31, 301
3 M
wrrade Ko parbenling minresh Vo s boyare, 1% i o wbond rrivrn
P e Araears of Dvafonds pod 1n
Pmcomage marmn ol e 1 ™ wan [rp————r Tl e
Macud  msse comalbng [ — (e ———— e . tha e contiol g [ e [T Totsl
Marw ol prtry  merabitam — e pom-ad bt sdury [T - mrsaa oo
Colwcw Froreca SaaT TR ] 158 - 7, 0u1 5.1 A7 k]
gt
Ay wras Frawa S0 £1.00% tal i a (2. o AN el L]
30" GrapEnten 44wk £3 i i El [e 6 3} a i
Dhias et dami™ " ] d
L2 LLL]

ToTAL L

¥ W30 date have baen added sinoe fhe deciosuns mide in 006
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332  Impact of changes to percentage holdings in subsidianes still under control

at December 31, 2017

The Group's % mizresi The Group's % interest

af the begnning of ik ai the ond of the
i millions of swvos! peviod penod bmgract of changes m tho pocentage en Eguiy
Shasn ol non-controllmg
Group shere  interesis (change in isvestmant)
Buyout by Natixis of minoity
shareholders investments Lk WO [edh 178
BPE Assurnoe

333  Impact of the loss of eontrol during
the period of & subsidiary in which

an interest is retained

Mo such transscnon was reconded in ether 2006 of 2017
334  Material restrictions

Matisas i3 subpect B0 liqudity fgk supenassn, whach fequees it 10
estabish a bgudty pool bruting the use of the assets
CONSIMUING It (S Motk 392 “Mmsagemen? of fqudty and
funding nsk ™ of Chapter 3 “Risks and Capits! Adequacy, of tha
regstraton documant]

Furthermons, some entties ane subject to focal regulations
concarming liguddy and solency

The share of encumbered assets that cannot be freely used 15
prasented in Section 39 of Chapler 3, “Risks and Capital
Adequacy,” of the registraion documeént

Despite the apphicanon of exchange controls in Somae countnas,
Manszs did not encouniter dffcutes ransfemng the doidends of
subsichanes located in thess couniries dunng the paned

BAszets mepresentatve of unithnked policies from msurence
activies measured under the far value theough profit or loss
option #e held for the benefit of policyholders

Assoclates

14 Interests in partnerships
and associates

341  Types of partnerships and associates with
which Matixis has dealings

Partnarships {joint operations and joint-veniuras)

Nitoas Financement o & stakabolder i partrerships i the form
of sockités en pariapation [SEPs), wih a lending insonimion
{Bangue Populaire bank o Camse dEpargre). The purpose of
thse SEPs 15 to engure the ongnaton, chsmbumon, markenng,
managdednent and out-of-court collection of

« persond repayment boans granted by the Bangue Populaire or
Casse d' Epargne natwork,

= revobeng cradit products granted by Mateas Financement to
thie customers of the Bangue Popudare of Caisse o Epargne
ruEnaork:
Through these partnerships, the vanous associates contnbuts
hwman and matenal resowrces and skolls. The associates remamn
the owners of the property or nghts avalable for use by the
comiparty (even in e event of the company’s bquidationd The
comipary’s incom e 15 shared in accordancs with allocation crtena
set ourt in the bylaws. Decsions concerning the relevant activities
of the SEPs are made unanimously. These partnerships are joint
eperatons as dafined in IFRS 11

Natoas oo not hdn INterasts in pent-ventunds hdang a matenal
inpact on Nanas’ consoldated financial statements

Thie man irestmant by Natas consohdated usng the eguity mathod a1 December 31, 2017 is te EDF Investment Group (EMG) enuty

At December 31, 2017

Valus of e Gams or [osies
InvostmmmlL recasdud directly
v malkgn of seos! 1 associalos Hol imconm n equilty
Joint-ventures
EDF Investment Group {EIMG) 521 0 {8
Other entities N3 % (3
TOTAL T34 26 (%
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FINANCIAL DATA
Consclidated financial statements and notes

At December 31, 2006

Value of the

invesimeniz Gains o lossas mecordad
in mifiors of eyros I associnien Nt income dirwe dy in squity
Joint - vanturas ) )
Aftibates G665 13 z
EDF Investment Group (EIG) 24 14 1]
Cther antitics 142 {1} 2
ToTAL i 13 2

342 Summarized financial infermation pertaining to material joint-ventures and associates

Summarzed fnancial dats partaining to mabenal assoceates and jantventures ender signilicant mileence are presenled below

EDF Investment Growp (EIG]

Vabluation method Al ste Afiiate
Dividands rocaved 1 23
Main sggregates
Tetal assods 5583 8634
Tetal dabt 57 a2
Incarne statarmant
Nt operating incorme 247 292
Incomue tax (rrd] {67)
Nt incanme 17 Frid
Gaine or losses recorded directly in equity 8] [

The data for EIG estabhshed st December 31, 2017 and December 31, 2016 comply with IFRS as edoplad by the Europess Urncn on
thatl date and wath the sctountng prncples and valuabon mathods apphed 1o Matoas' consobdaled fmancml slabbments ks posde
in Meote 5

See below the reconaliston table for fmancial micemabion with the book value undar the eguity method

EDF Investsssd Group (E1G]
in i of surcs 23036
Equity of the associato BEE 85T
Parcantage of ewnarship 8.171% 8.11%
Natis” share in tho oguity of the associate 521 524
Goodwill - -
Tk - '
Valus of tha investrent in the associate . . 524
343 Mature and scope of restrictions 144 Risks associated with interests
in joint-ventures and associates hald

Natbis did ot enccunter sighificant resinehions on inlerasls held

i associates and pomi-venieres h"’ entities

Further w0 the epplicaton of the equty method, thens is no

unrscognized share of Basses over the pendd n ontveniures o
ASSOGiEles

Matixia Registation Docurnam 2017 / 2
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FINANCIAL DATA
Comnsolidated financial statemants and notes

STRUCTURED ENTITIES

A strectured enfity 15 an entity that has besn designed so that
woting o sendar nghts ane rot e domenant factor i dacdng
wited contrels the sy, such a5 whan sy voung nams selame 1o
tha admenistrative tasks only and the relevant actvibes are
dhirpctivd by modans of contractual arrangem ants

Structured enttes generally have one of more of the following
characienstics

» restneted and namowdy-didmed actranes and obgectaes,

= Of ROMRastent agquity, 1o insufhosnt 19 alkew 010 fnance its
aetaties without subsrdrated financal suppos.

« finanang in the forrm of mufople  contractueslly  bnked
metuments that create concentrations of credit or other nzks
[tranchasl,

o fwad or N0 amployess.

41 Scope of structured entities
with which Natixis has dealings

411 Ganeral principles

In accordance with IFRS 12, Neamas disdloses information for all
ther structured entities in which it holds interests and for whech it
acts in one or more of the followng roles

» ongnaton'structurenaangar,
« placament agant,
» managar of relevant activities,

o Of ary othid fole mowhch 1 has a decsng impact on the
siructuring of maragement of the ransaston

Interest i an entity is understood to mean a confractual or
norrcontrgetual relationshep that exposes the entity to the nsk of
vanably returns assocated with the performance of another
antity. Interests in other entiies may be ewdanced by, among
others, the cwnership of equety iInstruments or debt sacuntes as
well a5 by other lmks, such as financsng, cash boans, credit
anhancement and the issuance of guarantess or structured
dernsitives

Consaquontly, this fallowsng ane ot mcluded m the consohdanon
seope IFRS 100 of in the scope spphcable 1o the disdosure of
addinonal infarrnateen (FRS 121

« structured entibes bnked to Natmas solely through an ongoing
ransaction. This comesponds o an unstuestured finance
instum ent which does not generally have a matenal impact on
the wvanabulty of the structured entity’s retums and which may
be conclyded by Matoas with stuctired entities or with
trackionaly-povemed entes slike, Ongong transschons e
MOET ommanky

- vandla faedincomeiurniney  denvatiees, dervatrees with
other undeshang assets and the  lendngbomowmng  of
secunties and repos,

222 \_ Matixts Rigistranon Decurment 2017

- guarentess and plam vandla financing granted to famiy SCls
of certan holdngs,

« endternal structured entites for which Natas ects smply as an
irweastor, This mamnly includes

- pwestments n edemal mutud funds not managed by
Matizas, with the exception of those in which Mafioss owns
wirtually all the shanes,

= interests held in external securmzation wehides for which
Hamas #cs Smpdy 35 3 mrdoty IreEsTor (Ui 10 e
funds is intduded in the infarmation disdosed wath regard
aposures ag recommandad by the Financal Stability Farum
[FSFI),

- @ restnicted scope of Mlerests held in red estate funds and
eoctarnal Private Equity funds for which Natias acts simply as
ity irvestorn

Tha structured enttios with which Namas has dealngs can be
categanzed o Jour groups | entises ceatied within the contea
of structured financng, asset management funds, secuntization
vishiclog ard ontaes ostablebad for other Types of transssiong
Ingceedance with IFRS 10, conscldation analyses for stustuned
antitias are parformed taking into account al the cntena referred
toin paregraph 2 2.1

412 Structured finance transactions

In order to mest fnancing requirements for movable assets
{irvokang air, saa of land transportanon], real estate, corporate
aoquisitions [LBO finencngl or commodibes, Matxs may be
riqurgd 10 crpate Structured antines arcund 3 specrfic financial
transacnon on behall of a customer

Autoglat  mécharusms ame gendrally o place for  thesa
strectures. In the case of lessing contracts, the transaction miust
be struchered ssch that its mcome shvays amounts 1o 2ero. As
such, only default ovents would be capable of modifang the
stectured entity's income, by leading to the disposal of the
nghts 10 thi assets once the guaantess had been dxdrased
Natoas has the power to hawe the assets sold mn the event of a
dafault event, acting either alone of wa tha bank syndicate agent
This fight squates 0 @ pretectve fght because Natbas woukd
rivar beratit from the meome from the sals bevond the amount
of the balance due under the loan agreement A5 such, Natbas
does not have power over such entimes’ relevant actinanies
When auto-plot mechanisms ae not n place for these
stuctures, it s generally the sponsor who oversess acteities
wheeh are releant and which generate retums. As premcushy,
Natpas' nghts as lender are protectve nghts bmited fo the
amaunt of its recesvatle. As such, Matous does not have power
owar such antites’ relevant actvities

Ir addinen, Natnds i rafely @ shareholdes on such entites and,
whan it s, it generally holds 8 minonty interest The entities for
whech Matiis 5 thee maonty sharaholder are limed o ber
ard do not have & matenial enpact on the corsolidied financial
Statemanis
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413 Asset managemant transactions
Muttiial funds

In general, seed money invesiments held for less than one year
waler ol Gonsolidated

1. Non-guaranteed mvutuwal fumnds:

In the context ol mutugl lunds, risvant sGlnates e nesiment
and dwesiment scvilies meoling secunties n fund sssets
Thase actvibes ané managed in a discrélnonany manner on behatl
ol iestors by the rmansgement companies of  Mateis
Irvestment htanagers and Matoos Wealth Mansgement

The comnpensaton of Nats Investment Managers and Natms
Waalth Manogement a5 managers 5 mangmal comparsd o the
returns. generabed for investons Indeed, the management and
incentve fees are obtamed on the matket and are consistent
with the senaces rendaned, Sinos th asiel Mmanagemenl Bctvity
takes place ona compstitnes and mismmabonal market

In the abssnce of nghts heid by third parbes (=g withdrawal o
fund redampboniguidabon nghts), the controd of mutual funds
managed by Natos Investment Managers and Natood Waealth
Management is assesied according 1o the combined nferests
heald by the entues and business lnes wiihin  Matoes'
congchiated soops

a5 managess, Natoas Investment Managers and Natoos Weslth
Management do nol ireast in the Tunds and generaly own only
sparal shares,

Matocts Assurances may 1ake oul inlerests in mutual funds
rrianaged by Malos Invesarment Mansgers v s insumnce
sibsidianes  These nlerests are subsenbed w the form of
aunc-dancmimated o unit-inked msurance pobices

= Eurggenominated pobcies are policies under which the
IRt paErly PeOEneES & MINIMUMm Quaraniedd return plis the
mape share of the supluses generated by the insuance
company’s main fund. Any shordsl babwesn the hund's
retuen and the minimum guarsnlesd /elun 15 Bome by the
imsuer, which thus incurs the risks,

= Unittnked pobcras are policies undsr which the msured parmy
selects the funds m which the msurer imvests on its behall
Ther value of the msures’s mierest m sush funds 5 rellected
in the mswance pobicss bvested funds representing
unithirked policies a consolidaled urber IFRS 10 2 all the
control crbera oo et curmulatvely and o the funds heve a
materal impact,

= other Metoas entibes and busimess Bnes mey hold minonty
Interests, nlended masnly 10 Mol cash avestment rssds

A fend 15 subject 1o consalidaton

il Metoos scts as prncipad, e o Netoos 15 & manager and 15

nonerevocble by o limited numbes Of persons and i Natss

holds & lange encugh matenal imterest o conclude thatl i

controks the fund, or

f Mates 15 not a menager bul owns wirtuslly all the shares

Wonguarantssd mutisl funds subgct 10 consoidabon but net
conschdabed dus o thear matenakty are listed m Note 17 1

2. Guarantiid mutual funds:

Natbas guarsntess the capital andfor perfomnance of cariam
mutusl funds These packsped funds are passwelymanaged

FINANCIAL DATA
Consclidated financial statements and notes

funds, Once the struclunng 15 astablished intmlly, 1115 feosd for
the fund's entre Iilaume Naloos has refstaely hrmied exposune
to negatee wvanable relums thanks to the fund’s stnct
management by the NAM management cempany and & mobust
risk conteod System pul m plece upon stuclunng end monioned
throughout the lund’s Metme. Thase controls significantly hmat
the nisk of guaranies sctvabon

Just ps for nonguaranieed mutisl furds, quorsnieed mutus!
funds are subsect o consoddabon under IFRS 10 whenever
Nelpis acls as principal (=g Nalas scls as an imevocable
managar and holds & matenal interest] Guaranteed mutssl funds
subyect to consobdston bul not oonsobdated dus 1o thes
mateshty #0e hsled m Bote 171

Roal astate funds

The ralevant actwities of these funds are those mwohang the
ineestment and dreestment of resl estale assels Thess funds
are managed on behell o mvesiors by the mansgement
companies of Mats Investment Managers (AEW Eurcpe, AEW
Central Europe, sac)

With regard 1o compensaton, the relums recened by Matoos
include income recensed by Malois 85 8 managemeant company
[ranagement feas, moantwe fees, alc) and 85 an invesiod
fdendendsh

A jund is subject 1o consoldaton if Katixis acis a5 principal (&g
Neipas 15 a8 manager and 15 non<evocable by & imited number of
persons and hoids matenal vanable returns] Feal estale funds
subgsct b consolidston but not consobdaled dus 1o their
matenahty are lsted wn Note 171

Private Equity funds

Ag part of s Provate Bquity operstions, Matoos makes sgquity
IMESments in unhsted Companies v prvate equdy imiestment
wetwcles (Fonds Cormmung de Plecement & Risque - FCPRs -
privaté  equity  imeestment lunds snd SICARs - Socedds
d'investissement & Capital Risque — venture capitsl companies)
andd imited parinerships whech it has typically managed

The analysis cnena for IFRS 10 consoldation spphed 1o Prvate
Equity tunds are the same as those apphed 0 real estate funds
A fund i3 subject @ consaldabon f Netxis acts a5 princial |2 g
Nateas 13 a manager snd 13 nron-revocable by a limited number of
piersons and hodds matens vinable returmnsh Prvate Equity funds
subwect to consoldston bul oot consofidated dus to thes
matenalty gre isied m Note 171

414 Securitization transactions

Sacurtization vahicles

Secunbzabeon Uansactons ahe genefally consiruted i the lorm
of structured enlbes wied 1o Se)mgale assets of denvalves
repraseniatie of credil nsks

The purpose of such enlities = 10 duersity and tanche the
undearhyang credit nsks, most ofian with a veew 1o thesr scquesdion
by inweors sesking & certain level of compensabion based on
the deal of risk assumed

The assets of these vehades, and the hebdibes they 1ssue, ane
rated by the rabng agencies, which continually mondor the
suitabetty between the bevel of ok sssociated with each tranche
50 ared the rating attnbuted

Natixis Regisuation Documart 2017 g 223
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The tollovarg typas Of secunbiation e encountered at Natws
i rvohed SEucTUnsd entes

« wansactions threugh which Mateas {or 3 subsdary) ransters
credit nisk related 1o one of s asset portfolios 10 a dedcatad
vebech m cash of syntheve fomm,

« sacuntzation transactons on behalf of therd parbes These
transactions consist N placng the assets of a thrdparty
company in @ dedicated structure [generaly a specid purpose
ety (SPE} or a condutl. The SPE 13sues shares that may in
=ome cases be subscnbed to directy by wwestors, or
subseribed to by @ multesaller conduit whech refinances the
purchages of 13 shafed by mseng shoftmatunty “Hotes”
[treasury notas or commancial papar)

hanses is maindy irvobeed in these entitias in its capacty a3

» structurerfamanger of secuntization Tansactions,

= ofgitater of secuntiog of loans held a8 assats and pendng
FHCUTZANGN,

« credit nsk intermediany  between the maket and  the
sacuntization enfity

In 2017, Mateos deposed of @ portfioko of loans granted to French
and Buropaan businesses by purchateng protection mthe form of
a perdoctly colliteralged crecdemand guarantes, Secuntizanon
wahucles subyect 10 consolidation bt rot consobdated dus 1o
i eriateniaiety ang kstod in Mot 171

In 2017, Natoas @S¢ compheted vanous  SecUnDIAnON

transactons for commarcial redl estate financing ongnated by
Matnas Redl Estate Capital LLC

Mats & also the sporsor of two ABCP laszatbacked
commércial paper conduits: Maganta and Vergailles

Thi Versalbes: condurt is congobdated, with Namas holding power
el BcTvitses reb@vant 1o the conduit enablng 1 10 influence the
amount of 1ts returns, gven its promirent role in the choosing
and management of acqured recenvables as well @ the
rivanagenent of the isuancs program

In contrast, gven that Matss 15 not part of the governeng body
haldng the power to decide on activities refevant 10 the Magenta
condut, 115 net consabdated in Matas’ accounts.

Klanagament of LI assat managamaent struciuras

Matxs irvestment Managers 15 rwobeed 0 such funds as
manager of B undertying portiolo for Shird-party mvestoes Its
rode 15 stnctly defmed by the portfolic management agreemant,
wihach rgver provides it with effective control of the Structune bt
rather with the role of agent Funhemnors, nesthee Nattas
Irkstren Baragees nor any other Natobas entty helds a
matersd  interest in thess funds  Therefore, Natxs 15 ot
sagnificantly expeosad to the vanabilimy of retums

Cradit insuranc e {Cofaca)

The Coface sub-group’s credit enhancement operations consist
of maurng recaivables secuntized by a third pamy for investons
wvia @ stuctured entity for bosses in excess of a predafined
amount & dstinchon must be mads between the polioes taken
out by the Germnan branch Coface Deutschiand and those taken
out by Compagnie Francase dfssunance pour b Commence
Exteniow

» urher B Gorman poboies, the cradit mgurer is only bible for
lesses m exoss of 3 deductible termed the Aggregate First
Loss. This first logs tranche contractuatly defines this amount
of firat ksses that are not covered by the credit insurer The

224 \_ Matixts Rigistranon Decurment 2017

coverage provided by Colace Eredn via thase policies 5 samilar
W “Halwal doaster” Yoo coverege An andlyss of these
struchures shows that the amount of the fwst loss 5
systematically heghor than the expected loss, namely the
average losses expected ower the year Futhermore, the
actraty of the Sstructured entity s not conducted on behal! of
the credt mgured, which 5 enly a peotection seler, Coface
Fredt does notl sponser the secuntiZation structures. Coface
Krodt doas nat play any rele i determireng tha sctty of the
structured entity, o in A5 oparational of administrative
rianagernant. Coface Fredn has no powdr over T rididan
actraties of e securmizaton vehicle (selecting recetsables
comprizing the portfolio, managing receivables, ete ], As the
cterea for powers and ssgnifisant exposune 10 MEUMS are not
v, thirse funds. are not subgect to conscldation;

the Fremch pofcies faken oot by Coface rarsly mchods
noncoverad “hrst bsses” . However, the polioes only cover a
sl porbon of the recervables held by the SPE. Furthermare,
the quality of portfobo nsk covered by Coface, compared to
that barre by 1he ather stakehalders [ather msuneis, sponsces,
sallers) 13 not such as o signdficanty wanster thie Swutung's
nsks 10 Coface. In additon, Coface doas not play any role m
daterminung the actaity of the Stuctured eftily, fof n it
operational of admirestratess managemert. bn the event of a
Quaranites actranon, Catace only has powirs comespondsng 1o
it5 protecting nights. Indeed, Coface doet nol e afy power
ower aclhabes  relevant o the  securtization  wehicle
Accordngty, such funds do not reguee congokdanon

4.1%  Other transactions

« Matixs controls 3 cerain number of vehicles whose puerposs is
10 manage operating property and non-operating property. The
redevant actwty 15 manly the management of propeny as
sources of retumns for shareholders Nabws gererally has
power over thase actvities, Such SPEs are consoldated once
Natxs has a matenal interest and if thiry ate matenal 1o the
consobdated Bnancial staternants of Natoas

The Matbas Lease sub-group owns & certain reamber of
sructured enties which own real estane assats. Two of them
e consolidated 1o the exent that Natoes has power over the
redevant actvities and i significantly exposed to the vanabdity
of retums. Entbes subject to  consclidaton bat  rot
consolidated due to ther ek of matenalty ere bsted m
Note 171

CEGC comrols two SCIs holding the business line's operatng
property and & tard SC1holdng feal dstatie 335015 Thade thive
5Cks were na bonger consolidated at December 31, 2017 fses
Mote 3.2

= Nabxs Coboing has relatonships with:

- struchred entbes crested by producers 1o host a fim
production. Caficire 15 nwolved only a5 a lendar. 11 has no
stake in the entdy, whech s whaolly oemed by the producer
Cofiong does not pamicipate i managng the entity, as
actaty faks wathn thie remin of the producer. Coficind, @nd
theratore Matias, has no power over the relevant actraties of
theirs Firuchured entmis and has no control under IFRS 10,

= Firn industry Fonancing companies | SOFICA). Natoas holds a
roeematetial  stake in thess  SOFICAs  and  recedves
management fees at market rates conssstent with the
senaces rendered, Natnds does not hold any other interasts
in thesa stuctured entibes Therefore, they &e not subject
1o consolidation urdsr FFRS 10,

456/638

EDINETOIOIOIC)
OO 000 0(E15244)
ooooood



FINANCIAL DATA
Consclidated financial statements and notes

47 Interests held in non-consolidated 0
structured entities or Struciured Financing, &

Culs larding due 10 banks m e pool [drwn o

ng boans

sk

v Bdoy shows Thas [ Book vaslue of 1% hadd by
stractured enlibies, b oo by major actvites, a3

ML sxposung 1o the sk ol oss inbutabe he mamum sk e

= for other sctralies, 1o the oial assetls

Thir sz of structured entilses sguates

=cumbization, to the 10tal 1ssues under balancs - sheet

At December 31, 2017

Az Slruchned
ik (o 4 Secanlitahon M as ag emeil Faancing  Oihér sctivitis
Financial assots at fair value throsgh profit or loss 116 8368 k] 308 10,693
Trading darivatives o] 27 g5 g 608
Trading imstrumoms (exeluding derivarives) &5 A.077 624 1 4787
Financial instrumants at fair valee through profit
of loss 21 B85 211 - E.298
Availsble-for-eale finanaal assats B41 2876 16 40 3
Loans and receivables 1605 1.7e 12455 995 18,879
Hobd-to-maturity finanaal assots - - - - -
Othar assols 4 m 5 27 109
TOTAL ASSETS 4 GBS 14,066 13 450 1M 311452
Financial iabilities at fair value through profit or loss
(derivatives) =] 27 459 7 828
Provisions . 1 k| 1 5
TOTAL LIABILITIES 54 238 k]
lem:'m;g commitments givan ME‘.’ -IBB 2.03.1
Guaraniees given 167 5881 2057
Guas an s rocbivid - 1 2807
MNaoticnal amount of sales of options and CDS 475 286 2,380
MAXIMUM EXPOSURE TO RISK OF LOSS 9,614 0720 17168 2565

NTITIES L 192,081 [B1E Lk

TEs, guamRiEes GWan coffespond fo capdsl andiy parformands puaAniees gven Mo il funds (s
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At December 31, 2016

1231 F0s
Mxsel Siructured

e millons of pavog) SEeuntirahm Whan g ¥ g Other activili Total
Financial exsets ot fair value threu gh prafit or less FE 0,380 T8 160 10,482

Teading derivatives 4% &x2 3 108 673

Trading mstrurments feccludng derivatives) bl ang? 3450 a2 4,578

Firancaal instoments at lar value theowgh proft or

s kL 48N 265 5.231
Avoilablefor-sale linancial assets 409 18978 Fl 23 2,432
Loans and recsvables 1,208 2288 12,962 1468 18522
Hald-ta-maturity financiol mssets - - -
Other peseis 8 I8 3 3 ¥
TOTAL ASSETS 2450 13,802 13,715 1,632 51 400
Financial habilities ot fair value through profitor loss
(darivat fvas ) a1 R 1LF 457 42 TR
Prowisicns 1 4 27 32
TOTAL LABILITIES 41 183 471 &0 T4
Finonting commitments given 3468 A6 1862 1,008 7,085
Giii e il g iven an 181 1430 L3 8,798
Guarontees recened 12 1 3073 B0 3186
Motionsl amount of sales of options and COS 1,708 116 v 1 T 5 267
MAXIMUM EXPOSURE TO RISK OF LOSS 8327 21,203 16,666 3286 9,451
SIZE OF STAUCTURED ENTITIES 80,078 148,202 7510 1318 308,118

For Azset Minagemen! anbited. §uaniess Jren Comespand i canile sdfor penlanmance quaranless gran i mafos fonds fee Mode d T3

131 Mon-consolidated structured entities
in which Natixis is involved only
as a sponsor

With rospect 1o mformanon St must be dacdosed urd

IFRS 12, Matoos sponsors a struchred entty when the two
following indicatons aha both maet

« Matias 15 mwobved n the creation and structunng of the
strugtured antity, and

e Natas conmibings 1 the entity's success by transtemng
assets to it or by managing the structured entity’s relevant
Fetrities.

226 \ Matixis Rigistaton Document 2017

Whede Matoas' paeticipation 15 simply as an advisor, arranger,
custodian or placement agent, the structured entity is presumed
nedt B0 be sponsored by Matoas

Natoas plays the robe of sponsor for

« mutual funds iniated by a8 Natoas management company and
in whech Matcas holds no stske nor amy other nberest
Reported income neludes management and ncentve fees
recerved by Natnas, as wel as profits and losses resuting from
ONQoiNg transacbons with these funds,

» @ US actwity consssng of ongnatng and sallng real estata
loans w securitizaion vehiches, cheated by Namas with third
parties and in whech Natas holds no miterest. Reported income
inchadis srructuring fees as well & capital gang and (05585 on
the assigniment of recen/ablas
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Reverues drawn from the enfities

Revenues net of inferost = 3 2
Ravenuss ot of feas and commsasons - 178 178
Het gains or bssos oninstrumants at fair value through prefit or loss - 5 5
Book value of the assets transterred from the antity ovar the year ™ 2,385 . 2366

Avneuts By a0 avas [0S B AOl Svadabis

At December 31, 2016

wl  The book value of ssssls penalevad i thess velncles corssconds io assets sold by Ma s dormg 2077 whare the nforrshon on The sold

12326
n s of e Securilization  Assot Management Total
Ravenuwes drawn fram the entities - 230 X0
Rovenuos net of inforest - i i
Revonuos net of foos and commssions - 214 214
Mot gains or bsses oninstruments at fair value through profit or loss - 14 14
Book value of the assets transtorred from the antity over the year ¥ 1.757 : 797

@ The hook value of sssers frensfered o these vehicles comespona’s fo assets sobd by Netoos during 2078 where the informadion on fhe sold

avmoiin b Bl s rors Bomor mvadabis

44 Financial support to structured entities

Natois did rot grant ary financot supgon o consokdaled or non-consobdated structanesd anlilies

51 Financial assets and liabilities
(excluding derivatives)

Al el eecagrubon, lingncl assats and kabinss s measuned
at fair value, comesponding &0 their acquesibon price st that date
Their subsequent accounting reatment dapends on ther balance
sheet clasaficanon Inacoordante with 145 39, foancial 8335
are classified moona of the four categoras of hinanoial ssats $el
CrL Dmio

Financial assets measured at fair value through
profit and loss

These ame mstrements heid for trading purposes or designated a1
fair walue through profit or loss on ol redognition .
pocordance with th if value Soton emendmant o A% 35
[published by the |ASEB m June2005 and adopled by the
Europsaan Lineon on Hovemnber 15, 2005]

Secunties held for rading purposes ane those soquined by Natoas
10 b 300 i Eher nedad Leerm and those lorming part of @
orificho of financial mstruments thal are managed logether and

ES ACCOUNTING PRINCIPLES AND VALUATION METHODS

for which there 5 ewdense of 8 recent actusl patbern ol

shiort-ierm prafil taking

Setunbes vabudd under this Gptin Bl into cne of the 1olkkeng

thres categones

o hybeid irstouments Tht CONRlEn O OF mone Sienilcant and
separable embedded denvatne featunes;

instruments bebonging to & groug of financial assets valued and
managed on & fair vahoe basis,

msbruménls thal present an inconsslency in SocOENTng
reatmeant with a redated findncl habdity

As siated = Nobte 223, Natols has elected to use the
proded by A5 28 and A5, (e nol w0 aocount for mntes
held by Prvate Equity subsidianes usng the equity method i
they ane desgnated a5 “Financal assets medsured at faer vahes
through peoht o oss®  In scoordance with the far value opion
arnendment, Private Equity venis less than 20%-owred
gre S50 recogmed 43 il assels méstured g1 Taed vales
through profil of koss”, snce manegmg and measunng thess
irwestments al far value 15 a welbastablished pracice withm
Pervste Equily companies

Natixia Rogisteation Docurant 2017 / 227
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Financal as5015 at fair value through profit and loss ane measuned
on ireha recoguition at madet value, with Tansacion Costs
racagized in the ncom & statement

Thie mrarket vahee 15 reviewed 4t each subseguent reporting date
in lirie with the pancgles outhned in News 56 "Far valus
of financzal instruments”, Bry changes inchuding eocreed interast
are recorded i "Net gans of losses on financial nstnenents at
far walue through profm or loss™ i the consolidated ncome
Etatament

Held-to-maturity financial assets

These are non-dervative fmancial assets with foeed or
dutermeabla payments and foomd matnses that Natas has the
chirar irtenition and ability to hold through to matunty, other than
thase that are disonated on mubal recogrtion & at far wiluse
thegugh profit of logs (far vahes cption) o avalable for-sale, and
thase that mest the dehraton of lsans and recenvables

On mitial recogrition, avalsble-for-sale finanoal assets are
maasured at far valwe including transachon costs. After intial
recognition, loans and recervables are measured at amortzed
cost using the effectnie interest rate method and tested for
mparmenl @t each reportng date  Where necassary, an
imparment charge & recorded e income under “Frowzion for
credit losses”. Transachons intended to hedge interast rate nsk
on thesa securities are not pemnitted undsr IFRS

Loans and receivables

Loans and recetables are non-denvatve finencid assets with
fieed or dererminable payments that ane rot quoted on an actve
mvarket, other than those designated as at fair value through
profit or loss or avalablefor-sale. This excludes assets for which
ey Fuddier cannot recover the magordy of the indial rwvestment
ather than because of a credit detenorstion, which should be
classified a5 avalable-for-sale. Tha vast majonty of kans granted
by the Group are cassified in thes category. Loans and
reconvables aiso nchude the far value of the hedged component
of arsats casshied m this category (fair valiss hedgas)

On ruval recograton, loant and recovables are medsuned a7 far
valpe 8 face value) plus ransscton costs and bess any
digcount and tansachon revernws. I the case of loans,
wansRchon costs include fees and any  expenses  drecty
attributable to setting up the loen

After nitigl recogninon, loans and recesssbles are measurad at
amortezed cost wang the effective interest rata method and
tested for impaimnent at each reporting date. Whare necassary,
animparment charge is recordad m encom & under ~Provsion for
cradit losses”

Whan loans are granted at belowrnarket imeres: rates, a
dizeoun comespondng 1 the diference between the Tace vilus
of the kan and the sum of fulure cash Bows dscounted a1 the
rarket interes rate is deducted from the face value of the loan
Thie market rate of interest s the rate apphed by the vast maonty
of finarecal INSOIUNONG At ary given teme fof nstruments. and
counterparties with senfar characlenstics

Specihc casa of loans restnicturad dise o tha dabler’s
Tinancial stuation

“Restructured” loans comespond to loans with modified tarms
undar which Natos gramts @ conoassion 1o bomewers. facng or
likely 10 face financial déficutties They are a combination of a
concasson  granted by MNatas and  financial - difficdties
axpersanced by the Bomower

228 \_ Matixts Rigistranon Decurment 2017

The modhed terms of restructuned bans must put the borrower
@ more favorable Suation (Bg. suspnsion of Irenest of
principal payment, extension of 1emn, teld and are confimed by
the use of amendmonts that modidy the teems of an wastng
condract or by the full or parsial refinancng of an swsting loan

Financial difficulties are determined by obserang a number of
critena such as amounts past due for over 30 days of an at-nsk
ratng. The restructuning of @ loan does mot necessanly resut n
the countarparty being classdied in the Basel defaul category, as
thee fmancial diffiouity 15 addressed before the counterparty 15
downgraded into the Basel default categary.

An SUstandng 15 no kngld ¢ ongidered as restuctued onch the
follcnwang condtions are met

o @ penod of fwo years has passed since the date of the
restiusturEng,
= the outstanding s recognized as & performing loan at the
reguartang date,

« dafaults on paymeant have occurned in the past 30 days,

« regular and matend repayments (paneiple and nteresth have
been made over 3 paried of at least ona yvesr

For restuctuned Kans enher fully or partaly corverted mto 8
subatantially ditferent asset (such as an equity instrurnent] of
Gving nise te a change of counterparty

= the new instruments are booked at far value,

« the diference between the book walue of the denscognized
loan lor porton of the loan) and the farr value of the assets
rescervid i achangs i entered as 3 loss undeer provsion for
credt losses,

« any previous provsion created on the loan s adpssted on the
bagig of the discounting of the mew recrenable flows from the
nonrderscograzed pomion of the loan snd is reversed n full if
the laan is corverted inio new assats

Available-for-sale financial assets

Avadable-for-sale finanoal assets nclude nonrdenvative financigl
aseets that are not clastified e lbans and recevablis,
held-lomaturty rvestments o financial assets at far vakme
theough profit or loss, Assets in this category mclude Natws'
IRRSIMENTS N neneconsoidated comparies, Secunbes classifed
iy s category ae irubally recogreed at ther markat vl A1
ther riportng date, they are rem pasured 31 ther market vahes
determined based on the m arket price for listed nstruments.

The far waue of bsted non-consobdated irvestments
comesponds to thear last bsted price pror to the reporting date.
The far walue of unlisted non-consoldated investments is
obtaned wsing the PE [pricefearnings] ratio or DCF (decounted
cash flow] walugbon methods o shae in drevalued  on
nor-revalsed] equity

Gaing of losses arming from changes in the far valpe lexduding
revanues) of sualabledorsale financal sssets that are not
hadped are recoorizied dnsctly n equity under “Gaens and 105305
recorded directly i equity™. Accrued of samed income s
ricagraped o h ncore Stement under “Intirest and gamilar
meome”  using the effectve  nterast rate  mathod
Avalable-for-sale financal assets are tested for impairment at
each reporeng date, Where thede is objective endence that an
aszetis mpared and a decling in the fair value has already been
ractgraned desctly whaquity, this curmulstive mpaemiant loss is
rervoved fromn equety and taken 1o neome under “Provision for
credit losses” [debt nstruments] or “Met rewenues” [squity
nEtruments]
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Daterminmg whathar thers is oystive avdencs of imparmisn,
i% based on & mulb<ntgna appeoach and indepandenl el
opinions, partcularly i the case of dabt mstruments. Evedancs of
imgpairment mchudes

» for debl instruments default on interest of princpal payrments,
wostence of medabon, waming of kgal reonganzalon
procedures; countarpaty bankraptoy and sny other indscator
pointng te o maters! dechine m the counterpary’s Tmancal
posibaon, Stoh as bases on conmplation propecled by discounied
cash flow modals,

« for equity msinemenis (excledng iwestmenis i unhisted
companmes] any sem Suggesing thal the entty will nol be
abde 10 recover all o part of its indial wrvestmient Secunies
presenung an unresbioed capdal koss of cwer 30% on thesr face
valis, of presentng an unteslized capital loss for 8 pensd of
mone then s months, are Systematcally  tested  for
impatrrenl The sl insalves @ qualitatees analyss Conskienng
& vanety of factors such ss share pnoe perlormance over 8
gven penod of informaton relstng 1o the issuer's fmancial
posmon. Whete necessarny, an IMpErment Bss 15 remgnided
based on the market phice al the reporing date Imespactie of
ihis anatysis, an empairment loss i systemateally recognized
when secunties prasent an unreafzed capital bss of over 50%
al tha reportng date, of an unrealized capital loss on their facs
vl lor i guireced of mgne than 24 months,

for investments in wunhsted, non-consoldated companies
unmealized capital losses of over J0% on their teos value Tor &
peniod of more than 18 months, or significant changss in the
technokegical, markel, economic of kegal amacnmant having
an unisworable impact on the wmsuer, suggestung that the
amount invested n the equity instrument may not be
Peaeatatie,
shias 0 prevate aquity dwestrsant Tunds (FCPRS), el adel
value alane 15 not enough to deterrmine whather there & any
evidence that the insial irmestment maght not be recovensd
Thng 5 becauise net a3det valie dunng the dvestment phase 1§
rediced by siaftup  costs  (strucunng  and - brokemsge
e, wic ] Accordingly, Tor investments of this type which ane
not quoted o an active matkel the follvwang impadrment
princaples spply
- imparment 5 recognized of, 8t the reporting date, the
pxsrban and results of the lund are i lne vl the business
plan,
= i g 0s nod the case, e busingss plen must be revised |
order b determine  whether the securdes should be
Imngdired
i the far value of an svedable-lor-sake financal assel noreases
dunng & subsequent penod, and this norease cn be obecisely
linked %0 8n event oocurnng afler the wnparment loss was
charged 50 InGomes

» reversals of impairment losses on eguity mslruments ane
reconded in equity rathar than in the iIncome slatament,

= reversals o mmpament losses. on debd nsbruments e
reconded in e arount of the previously reconded mpaimient
loss

I socomanca with IFRIC 10, mparment iosses recorded agaenst
equity matruments at mbsrm eporung dates s fogen .
ineoene and cannol be reversed wnul the securbes ane sold

FINANCIAL DATA
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Recognition date for securities transactions

Secunbes bought or soid eee, respectvely, recognzed of
demcognized on the seltlernent date, regardless ol thew
BCCOUNNG Calagony

Rerverse transchons a0 alse reoogrded on the settiement date
For repurchase and reverse repurchase ransectons, a inancing
commitenl mcened OF Qren  mepetiniely 15 reCopuded
batween the transachon dale and the setlement date when
ihese transactons are recognized in “Lethites™ and *Loans and
recenables” respecively. When repurchase and  revedge
repurchase Uanssclions ane recognized n “Assets and labilibes
a1 bar valus through profit of kes”, the fepuschase commitiment
15 recogmized as a forward interest rate dervatve

527 Leases
Transactions where Natixis is a lessor

Lesases ame classhed a5 finance leases when substantally 58 the
ks and rinamids ancedental 10 cwnership st transbemred 1o the
lesses AN other leazes are classihied as operating leases

1517, which sats forth the scoounting treatment of leases,
grees fee examples of situations whese substantially sl the nsks
sl reawards mcdental 10 ownscship  ane ransberred o
the lessos

« the bease transiers ownership of the asset 1o the lesses by the
end of the ase term,

s the lasses has the option 10 perchase the assel st a prics that
15 expacied B be sulbciently betow the far watue ol the dale
he oplion Becomed axencisabis o it 10 be reasonably d6an,
at the incepbon of the kasa, that the opticn will be enercsed;

» thie beasa term iz lor the major part of the economic e of the
Al

» &l the moaplon of the kease, the present valus of the minimum
lease paymenls amounis 10 8% st substenlally all the fer
wales of the leased azsat,

s the beased assats are of such g speciahized natune that only the
lessea can use them without major modifications

517 slso descnbes three indscators that mdmdusly o m
combraton could also bead o 8 kease being clhssified as a
financs lease

ol the lesses can cancel the lease, the lessor's sdes
associatad with the cancellation are bodne by the lsses,

- QEng o lesses o the change i the e valise of the residus!
wihs socrse 1o the lasses,

» the basses has the ability 10 continue the lease al a ren that is
substantally bedow the matkced rent

At inception, a55ets held under & finance beasa ane recognized in
the lessoc's balinog sheel and presented 85 & meoevable ol an
apnount equal 1 U Rl INVESEREnT i the lease, coméspnding
to the present value of minimum lesse paments dua fnom the
lessee dscounted al the rate of retum implat in the lease, pls
any non-guarantead nesidual value sccruang 1o the sasor

Natixis Registration Documart 2017 _g 229

461/638

EDINETOOIOC
OO 000 0(E15244)
oooooog



FINANCIAL DATA
Comnsolidated financial statemants and notes

Revenues yndar the hinance lase are recognized as mcome 3t
Tl A0EST rale imphen in W ladh S0 03 10 producs @ constant
pariadic mate of return on the lessor's net mwestment. The
MAeGSt rate mnphat in the Mase 1 the discount rate ﬂ'l#l, at the
incaption of e ease, causes:

« the aggregate present vakee of the minirmum lease payinents
receivable by the lessor and the non-guarantesd resadual valus,
10 be aqual 1w the sum of,

« the fair value of the leased asset and any Irbal direct casts of
the lessor, 12, the costs inoumed spacifically by the lessor
dunng the setap of the lessing contract These two tems
fiern o utal valusd of thi 3550t

18517 requines that nor-guarantead ressdual waled be rivewed
on & regular bazis. If there has been a reductson m the estim ated
non-guaanteed residual vaue, the allocation of reveruss over
e bease term 15 fevised (reviaed depreci aton schisdulel and ary
reduction in respect of amounts soccrued i recograzed
e echately

Finance bease contract revenuss comasponding 1o interest are
rcognized in e Dcome STalemaent under "Interest and fomilar
ncome”

Provasions for finance leases are detemnined using the same
mathod a3 1hat described for loans and receivables

Azzats provided under operating leases are shown n the balance
shaet under property, plant and equipmant of intangids assets in
the caze of equipment keases, and investment property in the
case of property leases Lease moome from operating beases s
recognized in the income statement on a straight-ine basiz over
tha lease term, under income or expenses fromo other
actirivs”

Tranzactions whare Natixis iz a lossas

For eonsolidancn purposes, propery, plant and egupment usad
in the business and held under finance leases is restated and
reported urder “Property, plant and equipment”™ where matena
At the nception of the lease term, leased property, plant and
aqupment 15 recognized at the lower of fair value and the
prasent valua of minimum lease payments, wath a correspondng
antry undier debt on the lisbdities side of the balance shesat

Lagsad sssels are deprecatad i the sam e way as ownad assats
of Thi San & nature

For operating leases, the leased assets are not recogrized in the
lessea’s assels. Payments made for operatng |eases are
recognized in the income statement on a straight-ine basis over
the lease term under "egpenses from other activines”

453 Credit risk on assets classified as loans
and receivables

al Assets individually assessad for impairment

B each reporting date, Matwas reasnws aszats classrhed as loans
and receivables to detemming whether there 15 any objectve
oadence of mpaimment ansng from one of more Gvents
acournng after webal recognitkn and hawng an ampact on
estmated futurg cash flows . Ths generally coreerns recenvables
for which an event of defaul has been dentified as defined in

230 \_ Natixis Rigistraton Decument 2017

Artiche 178 of tha EU regulation of June 26, 2013 on regulstory
rigurgmants for credit msumumons. Obiectve evdence of
mmparment, noteithstanding the eastence of secunty, includes
afy payrmants that are past due by at least three months, o
regardiess of whether anw payment has been missed, the
chsarvation of dithculbes epenenced by the countesparty
Iirading 1o the dmgeectatson that some of all of the amounts owed
may not be recoverad

When ewdence of impament exists, MNates calulstes the
estmated recoversble amount discounted st the  ongnal
effective interest rate, taking o account the enpact of any
avalsble guarantees. Impaiment is recognized as the difference
batesen the ret cannang amount of the loan and s estim ated
recoverable amount.

The enparement loss i recorded agunst the bhe on which the
assel was sntialhy shown for 15 nét amount. Imparm énd changes
and reversals am recorded B the INComie STALEMant wrder
" Prosision for cradit losses™

Loans in defadt are reclassified as performing loans once a
normal business relationship has resumed with the counterparty
Howeever, this may not oocur before the end of the observation
period dunng which payments may have resumed

bl Asseis collectively assessed for imparnment

Firancial assets measwed st amorted cost for which there is
na obyectwe wadence of mparmant ane inckided m 3 group of
assets with seilar nisk charactenstics. Where objecive evidenca
of inparmant o found to east for @ gren group of a38Ms, @
collectivi imparment |05 is recorded regandess of whather the
rizk has yet affected one or mone indhidual loans.

Financial assets ane grouped according to three characterestics:
crdit raﬂngfor loans 1o indsedual and small busness customers,
and sector msk and geographic nsk for corporate, sovensign and
other similar counterparties.

Ire the first rck group eompriseng mdiadual and smal business
CUsTemars, pre-disputed loans are recogrized a3 impaired

For the other two nsk claszes lndustry and gecgraphic nskl,
objective evidence of impamnent s based on n-dapth analysis
and moritonng of busness sectors and countnes, Such endence
typecally asas from a combenation of micro o macroeconomes
factors specfic to the ndusiry of country concemed.

For incastry nsk, o Sector Aok gecson of the Risk Drasion
preparas a segment analysis included in a reting scale equrvalent
to the one used for rating majol coporatons. The ratng
procedure s based on the deterninason of an mherent scone
that 15 adusted according 19 1he posman in the cpchy, inherent
fraphty, whaothar of not thate 15 an cutside theeat, and the
posinoning of the Mateos portfolio. Sectors whose rating is BE- or
boraoir ot astoenatically seonwad Tor thinr Dot al promsicning

For gecgraphic nsk, the snalyss takes mio sccount the soversgn
ratng, which itself incudes 8 rumber of inputs such as the
countnys poliieal situshion, s abelty to withstand & sewers
shack, and the fundamentals of the economy leg GOP per
capita, external debtl, govemment efficiency, economic
performarce and aconomic outlack. In tum, sach of these inpuls
5 gl measured by one of mofe indciters  Cualmang
mformation  from  specialist endependant agences 15 also
congaderad
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Loans on the watch hsl, for which o Basel delaull has been
wenbled, & witlen down oollectvaly unkess thiy 808 alisady
subgact 1o specihc wiibe-downs

Where a group of finsncal assets i found 1o be impaited, the
impairment kass e calculated based on the expected ksses
ansng on esch exposurs within the Group, m edoondance with
Based prowisions

Simce nsk measurernent under the temmns of Basel 2 5 generally
baséd on the probabily of deldull watten &he year, the
caltiilaton o edpecied losses o adjusted 10 relledt the
probabeity of defeull over the remamng e of the maonty of
the loans abected

Where necessary, Matoas calls on the opimon of experts to
adjust the resulls of the calzulsbon 1o the Natoas group's actual
nsks

The imparment koss 15 reconded agamst the ine on which the
assal was inislly shown lor its netl amounl Empaimnent charges
and reversals are recorded an the Rcome Stalement undes
“Provisson bor credit kosses”™

54 Derivative financial instruments
and hedge accounting

In lire with 1A539, dernvalme fmancial mstumenis  ane
recograzed &l fair vale on the belanos sheel regandisss of
witwsthar thry are held for rading or hedgng puposes

Derivative financial instruments held
for trading purposes

Denvatroas hedd for rading purposes ane recorded mn Lhe balance
shest under “Firancal assets ot fair value through profit or losa”
whan thes market value 5 posites, and under ~Fanancal
liabeiies @1 far vales through prodit or loss™ whin thew markel
value is negative

After mitial recognetion, changes in far value are recorded in the
income  slatement under “Het gsns or kosses on feancal
instuments ot far value thiough prohl o k™ The mitems
soorued on such nstrements & also included on this ine

Soeci - forivat

An embadded derivalieg i a componenl of a host contract which
causas some of all of the cash flows of that eontrect 1o change n
respaonse 1 changes m an underhpng (Inberast rate, share pnce,
enchangd ralh of Slhes index]

When the hybrid instrurent (host contraet and denmvatvel 15 rol
measured 8t fair value through prodit o loss, the embedded
darvalne 15 separted from the host conlrect (f it meels the
criteng  for Selrabon 0% 8 dervabie and i3 eCONOMIC
charactenstcs and assocated risks are nol closely related 1o
Eharser OF L hisl Contiact

Dematves sepaaled rom host contracts in this way &
ncluded 0 gssels and bablies at e value through peolit oo
loss

Derivative financial instruments used for hedging
PUrposes

18539 recognges thres types of relabonship  betwesn
dervalves and hedged iems 10 quakly a3 hedge acsountng

FINANCIAL DATA
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cush dlow bedges, hor value hedges and hedges of & net
IS DT, ot @ Todenpn Opediion

Derreatens may only be desagnated o5 hadges ! they meet the
cntena sat cut i LAS 39 at inception and throughout the term ol
the hedge These cntena mclude lomal dosementaton hat the
Medging relduonship between the deratives and i hedged
ems s both prospectvely and  retrespectively  effectrse
Hedgirg relabonships am presured o be efecive when,
retrospectpigly, changes m the value of the hedging instrument
alfeel changes o the value of the hadgad tem v a range of
BO%-125%

Cashfl igi

Cash fiow hedging 15 used 10 hedge fulure cash fiows from an
aistng of highly peobable hulung Uanssction

Hedging of variable-rate borrowings and isswes

Matoos uses milerest mie Swaps bomownng af foosd rates 10
future costs of interbank borrowangs and publiciprivete 1ssues
Hedging of variable-rate loans

Naloos wses plan vanila nterest rabe dwaps lending &t foed
rages 10t ulure vanable-rate bomowng costs

Overall hedging of interest rate risk
Cash flow hedges are manly used tokhedge Nales' oversll
Imlerest raté nek

The documentston for these stuclural hedges 15 based on
future vanable cash management schedules for all vanable-rate
transacions

Prospeciree hedge efecivensss tests mwolve astablishing (by
Indiéec and cuméncyl cwmulathe vansble-rate bomowings and
foced-rate botrower swaps by matunty beackel, and cumiudatne
vanable-rife loans and ined-rate lender swaps, by malmnty
bracket

Hedgirg 18 demonsirated i, for esch matunty, the nomingl
amount of the ibems to be hedged & greater than the nobonsl
amountof the hedging defwatres

Retrospectve hadge effectsensss tests ae used 10 wendy
whether the hedge was sltectve a1 dilferent reparting dates. A1
each such date, changes in the lair value of hadgng matnements
[eeciuding accrued intarsst are cornpared with changes m the
fair valie of the hypothetical denvatve instruments hedged
[synihets mstruments representatve of hedged assets o
labilnes and mansgement nienbons] To be ellecte, changes
in the far vales of hedging matrements must oHset changas i
the fair value of hedged items in a rangs of B0%-125% Oulsde
these irmits, the hedge would no longer qualdy

Accounting for cash flow hedges

The elfecive porton ol the gain or kss on the hedge s
recognmed dwectly in equity, white the neffective portion &
teken 10 moome 8t each reporing date under “Heb gens or
losses on rancial instruments 81 far value thiough profi o
lass™ Mo specilc enires are made b hedged itams [othar than
thoes thal waubd be rmade il (hey wisng nol hedged)

H & hedging melationship s discontnued, for example when
hedge eflectvensss 15 oulsde the B0%-125% mngs, the
demainee must be rechssiied in hnancal mastrements al far
vadud Shrough profit oo koss, while the cumulatve amount resting
o the effective porbon of the hedge that has been camed
direcily in equily unded “Linrsadzed o deleired gans or losses”
15 fecycled 10 income when the bedged nem it allects
income
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Eaicvakuabadoi
Fair walue hedang 15 intendad 10 hadge the exposure 10 changes
i faor vabue of @ recogrered asset of halubity of an unrecegreded
firmn cofrm ment

Overail hedging of inderest rate risk

The subssdiary Matoas Financial Products LLC docurents owerall
hedging of its nterest rate nsk in accordance with far walue
hedging ries To account for these tansactons, the subsidany
applies the carveout prowisons of 1845 39 as sdopted by the
European Ureon. The accounsing treatment of demvatve financil
instruments designated for accounting purposes as structural fair
value hedges 5 srmilar to that appled to far value hedging
derivatives. Changis in the far wvalue of portfolios of hedged
matruments are reported on @ specfe: bne of the balance sheat
" Revaluancn adustments on portfobos hedged aganst interast
rate risk”), with & corresponding entry In incomme

Hedging of fixed-rete loans and borrowings

Natixs uses plan vanils interest rate swaps lending at fived
rates 1o protect dself aganst the impact of unfavorable changes
i Ingerest rates on ds feedeate bomownngs and issues Flan
wanilla swaps bomoweng at foed rates are used to protect it from
tha mmpact of unfavorable changes n mlenast rates on its
fooed-rate loans and Secunties

Doceimentation of fair value hedges

Prospectve hadge effectveness tests imvolve vadifying that the
financial charactenscs of the hedged iwem and the hedgng
mstrument afe artslly dentical’ value date, matunty date,
rstionial amount, fissed rane, and paymant frequency.

Retrospective hedge effectvencss tests are used to wenfy
wheather the hedge was affectnre a1 different reporting dates

Al each such date, changes n the far value of hedgng
ngtrumgnts Diwcludng soofued mitbrsl ane compared with
changes mn the fawr value of the hypothetecal assets and kabdites
hbcdged [Syrthatie Rativm ents rpledentative of hadged sssets
of kabibnes). To be effective, changss n the fair value of hedgng
instruments must offser changes in the far value of hadged
M E iha range of 80%-128%

Outzzda these lmits, the hedos no longer qualifies for hadge
accounting urder IFRS

Accounting for fair value hedges

Chargas in the fair value of the defeatives are recopnized as
income for bath the effective and metlectve porions
Symmetncally, changas n the far value of the hedged fems are
recognized &5 Incoine,

Accordngly, only the meffactve portion of the hedge affects
[Lees -]

Changas in the far value of hedgng derndatves excludng
accrued miterest are recorded in income undsr “Met gains of
losses on Prancal nstruments a1 far value through profit or
loss” Acerusd interest redatng w these nstuments & recondad
under “Irterest and sifmdlar neome” of “Interest and similar
axpenses”

When a hedgng meatonship 15 discontinued, e hadgng
matrument 15 reclassified in fingnoal nstruments at far walue
though profit of loss, while the unreakzed gain of loss on the
hdged mem is fod 8t its amount on the date the hedge 13
dizoontnued ard taken toancom e through B matunty

232 \_ Matixts Rigistranon Decurment 2017

Net mvestment hedges are used 1o hedgs the exchangs nsk
AEEg on Nt fanign  curmency ireEtments  leongolidated
subaadiary of wwvestment). They are accounted for in the same
wity as cash flow bedges The affective pormn of changes sn the
far value of hedging instruments (monetary dedivatis of kabdity
derommnated in forsign cumencyl i recognized in equity. Thesa
charges in far value offset Translaton sdustments recognided
when thie entity is corsolidated (58 Note 2 100 The neffective
porton of changes in fair walue is recograzed i income
Uresahzed gans of losses recognized dreclly i egquity &
transfemed to income when dll or part of the net rvestment is
sold

Indernal eontracis

Marry mtemal contracts invobang desnatives used in hedgs
MECOUNING a3 batenian Nateas and s subssdares. To ensune
that the wancacthons mest the hedge atcounting entersa for
consohidaton purposes, Natoos regularty venfies that they have
been comectly hedged on the markel

Cradit derivatives

Crodn dereaatives ubed by Natilis a0e ot congidened o8 firancal
guarantees but a5 dervatives faling within the scope of 1AS 39
They are classdiod a5 assets of kabilioes at far vakm thiough
proft of bss

4.5 Currency trading

This migthad used 10 sccount 1of assans and labidmes relanng 1
foreagn cumency transactons enered into by Matoas depends
ypon whather the assen or habiity in questen & classfied ag a
MONETIY OF 3 MOCFONETary M

Menatary assets and labilies danomnatad in foregn curencies
are translated into the funchonal cumrency at the spot rate

prevaling at the reportng date. All resuting foreign sachargs
gans and [05365 ang recogrezed inincome, except i wo cases

« oy thee porsen of the foreign echangs gans and |osses
calouated based on the amortioed cost of avalable-for-sake
finarcaal 33415 15 recograzed 0 meome, wiath the remainder
bearg recogrezed in “Gans and losses recogrized drecty n
Uty

« foreign exchange gains and kosses ansing on monetsry tems
designated as cash flow hedges or 5 part of a nel investment
in @ foresgn operstion are recogrized in “Gans and losses
recognized directly in equty”

Neoremonatary tems dencminated in foregn curences and

mrigadured ot hestoncal cost ane translated at B axchange rate on

the trarsaction date lor the date of redassificanon in equaty for

perpetual dodply subtednatind notes ST, see Noe 123 1)

Noremmonetary tems dencminated in foreign curences and
mieaduned &t far valus are ranstated at the prevaling exchangs
rate at the end of the reporting penod Gains or losses on a
noremonetary em (e g, equity instruments) denomingted in A
foresgn currency are recognized a5 ncome when the asset s
classified a5 "Financial assets at far vabue through profit or loss”
ared an equity when the asset 15 classified as ™ Avalable-for-sale
financial sssets”, unless the fnancial a=set s designated as a
hadgad stem w8 far value hedge, in which case foraign
ashangs gt and Ioksed ane recondied a8 income
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56 Fair value of financial instruments
General principles

Ther fawr vistue of an instrument (asset or labidity] i the poce thel
weorild e received toosell an asset or paid bo transfer a babdity m
o stardard arm's bength ransacton betwesn markel paricpants
A% W meadunernenl dats

Fanr vales iz thereloos based on the el pace

Ther lar valus of an mstrument on mitsal recognalion 15 nomakly
the transaction proe, e ihe pnoe pad 10 soquire the asset of
recansed 10 assume the lisklity

I subsequent messwremeants, the estrmated far value of asgets
and labeites must be based prmanly on obsenables marked data,
wihide ensunng that all mputs used in the fer value caloulation e
consistent with the pace that markel parbcipants would use ma
rangsclion

In this cage, lar value consists ol o mud-matkel pace and
sddibonal valumton sdjustreents determined acocdding o the
instnaments inglestion and the assocsted nsks

The rrad-market pros i oblained based on

« the guoted pnoe | the instument & quoted on &n actve
market. A hnancal insttument 15 regarded a5 guated on an
sclros market f quoted proes are readily and regularly svadabie
feom en exchange, dealer, broker, industy group, prcing
Javice oF Meguiatony agency, and those pnoes mpdesent aclual
and regulsily cocumng ransactons on an arm's length basis
on the main markel of, failing that the most sdventageous
rriafkit,

W the makel 10r & [dncsl matrurmend o nol scined, ir vk 1§
astablished wsmg valustion techamues The techrques ed
miust maximize the use of relevant obsensble entry dats and
e the uis of non-obaenable entry dats. They may refer
10 obsenable dats from recent transactons, the far value of
swmilar instrurments, descounted cash flow analyss and opbon
pricing models, propnetary models i the cese of hybnd
instrurnants of non-obsenable dala when Ro pRcing of market
datn @k arviila bl

Addibonal waluaton adustments meorporie laclors related 10
VN urderlinbes, Such o5 market, cretl and lauidity rigks
i oeder W socound, in particular, for the costs resulting from an
el Uansscion on the man mackel Smmilarly, 8 Funding Valus
Adjustment (FVAL aiming 10 sscount Tor = thigugh assumplons -
cosls assocated with the fundng of fulure cash flows o
uncoliatersized  dervalves  of  smperiectly  collatersliped
dervalive s i3 also taken inlg sxcount

The rrain aokdeionsl Funding Value Adjustments are a3 Tollows
Bid i —Liguidity 1

This adjustment 15 the ditference belwean the bid pece and the
a5k phoe comesponding wath U seling costs. 1L reflects the oasl
requasied by 8 market player in respect of the nek of aoguinng 3

posiian of of selling al 3 prce proposed by anolher markel
piayer

Adi .
This sdjustment takes mto sccount the imperfechons of the
valualon echnques wied —in parcular, the ngk Teciees that ae
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not considered, éven when obserablie mafosl nputs ane
avalable  Th 15 the case whers nsks anberent 10 varous
instrurrents differ from those considered by the obsarvabls
IRpUts uded Lo valus them

Ad i :

Observing corlsn pooes of inpuls used n valuabon lechngues
may e diflicull o the proe o mpul may be 00 meguisdy
unavailable 10 delemmine the sefing pnoe Under thess
circumstences, an adjestment may be pecassary 1o reflect the
prodabdty thal markel parvapants mighl adopt diflenen] values
for the same nputs when evalusting the finsncsal instrurment”s
fair value

Vil : i isk [Crada Valuat
Adiystment - CVA}

This sdjustment apphes to valuations that do not account for the
COUnterparty’s credit quality 1| conresponds o the expecled ss
redated 10 & counterparty's defauit rek and sims (o scoount o
the Fact that Maleos cannol ecover all the ansacions’ markel
valug

The method for determining the OJA & pimanly based on the

use of markel inputs o connection with professional mearket

prachices foc all counlerperly segments nchided in ths

caloulstion In the absence of bqud market mputs, prodeas by

type of counterparty, rating and geographic area ame used
= B 3 . 1 N S P P

The DA 15 syrmimetncal bo the CVA and reprasents the axpecied
Kass, Bréem ther Counlerparly's porspecine, on labdty valustions
of detwatree Dnenoa! inftumants |8 reflects the mpact of
Nalzas” credit guality on the valuaton of these instruments The
adjustmen i rmade by ohasrang credil spreads on & Somgle ol
compersble antiies, aking inty scoount the Bqudity of Natxis'
CDS spread over the pencd. The funding wvaluation adjustment
[P s taken into scoount in the DVA calcuiaton

The foliranng Critens are used 10 delarmans whathar o market s
BClne

o ey bervel of actrity and wend of the markel Docluding the vl
ol activity on the prmary markel],

« the length of histoncal dats of preces observed in siemidar
markel ransaclions,

» scarcty of prnces recovered by & sennce provider,

= shianp bid-ack phcs spread,

s steap price volallty ovar U of Detween dillerant markel
paricipanls

Control system

The cabmulation of far velue 5 subject 10 conirol procedures
e a1 ventying that sir valees are determuned of vebdated by
an independent functon

Fair vales determined by relerance to external quoted prcas o
mearket parameters sre waldatsd by an endependent und (the
Market Date Control Department  Second-lecs aontrols s
cadred out by the Aish Depariment
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FINANCIAL DATA
Comnsolidated financial statemants and notes

On Wss bgud markets, other market informaton, prmardy
abservabli data, 13 used 1o valdate the far vaioe of Retruments

This factors taken s gocount rchide thi followang

= the angin of the extemal source [stock market pages, content
CONTbUToN SEnaces, 8ic.),

» thir congistancy of thi vanous sounces,
+ i fracuarcy at which the data are updated,

= the representatee nature of mpiuts based on recent market
ransactions.

For tar walues determined wing vahuaton models, the control
syatern conasists of the independent wvahidation of model
constnacton and of the rguts incorporating these modls

This is camed out wunder the responmbidity of the Rizk
Departrment

It rwedves verfyng that the model s congistent with and
relgvant 1o its mitended funchon (prce settng, wabation,
eoverage, measufement and control of nik) and the product 1o
wehich i1 appbes, based on

« the theoretical spprosch  the financal and athematical

foundatons of the model,

« thee apphcation of the model the pnong models wied 10
generate nsk and eamings data,

« the stability of the model under paramene s1ress;

v an assessment of the stablity and consistency of the
rirnenical methods used,

« the ndependent reamplementstion of the model a5 part of
algonthem vabdation,

« the comparative analyzis of the calbration of maodal
paramelens,

= a0 assessment of the modebng nsk, pariculady  the
comparative analyzes of the modsl with other valuation models,
i cnder W ensure e adequaty of the maodel and the payoft
fthe Formiula of positivg of Pegatve flows attached 10 the
prgchact at maturtyl,

« the mplementaton of an adustment n respect of modelng
nsk to account for potentsl deficendes m the model or its
cahbrason;

» irbagratsn of the moded in mformation Systems.

Thie mathads for determireng e value are mordored by a
number of bodies including the Observablity and Inpurs
Committes, the  Valuanen Committes, the  Imparment
Commimee and e Model Vabdsuon Committes, wihach
comphize reprasentatives of the Risk Department, the Finance
Departmignt, and the Market Data and Vahwnons Control
Department

Fair value hierarchy

For financial reportng purposes, IFRS 13 requires fesr walue
msasurements appived to financal and ron-financal metruments
10 b allocated 1o o of thres far vahs bl

al Loyod 1-Fair valps magasyromant Wsmg prcas

Lenved 1 compnses instruments whose fair value 15 detemenad
brazed on drectly usable pnces guated on active markets

234 \_ Matixts Rigistranon Decurment 2017

Thus mainly includes secunties (sted on @ stock exchange or
tiaded contruously on othed achve makels, denvatived traded
on organized markets futures, optsons, ete ] whose hquidity can
be demensirated, and shares of UCITS whose WAV is
datermined and reported on a dady bass

bk Lavvel & Fair vl ms gsirement ysin

Leval 2 far value comprsss instuments other than those
mentioned in Level 1 fair value and instruments maasured using
a valuation e eigus Incorporating sputs that are ather deactly
observable pnces] or indirectly observable {pnce dervatwes)
theoazgh 1o matunty. Thes mannly includss

Simple instruments

Most guver-thircounter dinivaives, Swaps. cedi dervates,
forward rate agreements, caps, floors and plan vanlla optons
are traded in actve madets, 1e liguwd marbets in whech trades
ooeur regutarly

These instruments are vaued usng gensrally accepted modals
{dscounded  cash flow method, Black & Scholes  maoded,
nterpolation technigues), and on the basis of directly obsenvabla
ingnats

Fior thass & irstnum s, thié extent 1o which modis are used and
they cbesareatility of inputs has bean documented

Instruenents measwead using level 2 inputs akso ncluda

o SecuUftas thal &e s louad than thidd clasiafed a3 Livel 1,
whose tar value B determimed based on sxternal pnoas put
forward by a reasonable number of acte market maker s and
which afe regulaly chaervable withoul necessanly beedg
directly exetable [phces manly taken from contribution and
consensus databases), where these critena are not met, the
sacitas ae classified as Level 3 far value;

Sacurities not quoted on an active marksl whose far value is
determined based on observable market date. Eg. use of
mearket data publshed by listed peer companies of the multpss
method  from  techrigues commonly used by market
participants,

Gragk severeign Secunties, whose far value was fecorded
urder Level 2 given the wide bidask prece spread on marke
PRCES,

shares of UCITS whoss NAY 15 not detemimed and pubkshed
on a daly basis, but are subject to regular reporting of offer
observable data from recent transactions,

« dabi issues medsunid ot far valug theough profit ard loss. The
waluation of the “Bsusr aedit nsk”™ component 5 based on the
digoounted cashefionr method, ubng wmputs such at veld
cvas, revaluaton spreads, ete. For sach issue, this valuation
represents the product of A% rermaining notional am cunt and 155
sangsibvity, Wkng e account the edsuncs of cals, and
bazad on the dfference batween the revaluation spread [based
on BPCE's cash revfer curve at December 31, 2017, a3 on
preious reporing dates) and the average 1ssue spread
Changes n the issuer spresd are generaly not matenal for
i35ugs with an inital matanty of less than one year

Complex instruments

Seeme mare hybnd andiof leng-matunty Hnancal iNSTuments ane

megsured using 8 recogruzed model on the bass of market

nputs dermvad from observable dita such a3 vield curves, mpled
vikatdity lavers of opBons, malkel congihoud data of BEUW
owardaha-counter markets
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The man models for deterrmaning tha fair value of these
insbiuments ane dedcnbed bebtnw by type of product

+ Equity produsts. complex products ane valued using
- maried dads,

= the “paycli®, ie B calculstion of posiiee o pegainve cash
fhows attached 10 the product st matunty,

= o modal of changes i e undedyng as sl

The products traded may be monc-urdarying, multi-underdying
f hylbod [eg. Toodd incomsiequity] products
Ther mann modeds wsed Tor equity products ane local wolalility,

lpzal wolathty combiped with the omnedactor Hull & White
[HEMWIF) modiel, a5 wall a5 the Tskew and Pokew models

The ocal wodstlity rodel tnests volatibity 83 8 furction of time and
the pnce of the underdyng Rs mam proparty 15 that i considars
the Fnpbed volabifty of the oplon [demeed from marketl datal
relatve 10 115 exencise phce

The hybrd focal volatility combined with HEWTF consists o
combineng the local wvolatlty model descrbed abdve with a
onsdector Hull & White model, descnbed  below  fses
fecad-income products)

The Tskew model 5 & valuabon modsi for mono and
mult-pndeitymg  oplons. s pancrple a5 0 calibrale the
distnbution of the undething assel o 855615 o1 matunly b
slandard optaon proes

The Pskew model 15 smilar (o the Tskew model 1t i used |
parbcular for simphe ratchel equity prodects such a8 capped o
flocred ratchel products

+ Fiped-income praducts foed-mcome products gensmally five
speascific chermclensbics which justly the chocs of model. The
valuateon of the pavall wall ke ints account all urdeiying nik
lators

The man modéls used 1o velue and manege feed-noome
products are Hull & Whate models lonefector and bwo-fector
maodels or onedector Hull & White stochastc wolabiity modad,
the Hunt Kenredy moded and the = smied ® BGM model

Ther Hull & Whaie medels aré smple pricng models for plaen
vanilla fmedsncoms products end can be calbrated easdy
Products walesd using these models genersly contam a
Bermudentype cancefston opton be one then may be
emencxsed ol ceriam dabes sel at the baginning of the contract

SBGM and Hunt Kennedy modets are used to value fooed-mooms
pecducls that ame sensitrse ko volatdity smides (e mmpled change
in wodatdity rebaive 1o the exerzise pnosl snd 19 sulocomelanon
[or comelation batween mlerest rates)

+ Currency products: currency products generally have specific
chamecteristics which justity the choigs of moded

The rrain modeds wsed 10 valee end menage cumency products
are jocal volathty and stochasbe models, o well 85 the hybnd
rodels combaning an undedyng cumeney model with twe
oneedactor Hull & Whita mogels 1o understand foed-mcome
faciors

nputs  relatng 1 8l sech  Lewvel2  instruments  wese
demansirated 0 be obsenvebles and documented  From 3
mathodalogy pefspectne, observabdty = based on fow
Insseparab b Crilen

s inpuis are derved from  external - scurces  {pnmandy a8
recognized contnibutor, for example),

= Uhery are updated pencdically,

FINANCIAL DATA
Consclidated financial statements and notes

» thery ane pepradsenialre of recen] Iransaclons,

+ their chamctenstcs are wenbtical to the charactenstics ol the
ransachon I neoessary, o prody may be used, prowded that
the relovance of such an amangement is demonsiraled and
dacurmenied

Thee fair valué of insturments oblaned using vahmbon models i5
adjusted 1o take acooinl of hgudity nsk (bed-ask], countemady
rigk, the msk relating o the aost of funding uncollsterslized o
impafeclly  collafenlaed  dermalbioes, own credil  Ask
[rigasuterment of hatihty dermatve poaitons), modeling mk bnd
input risk:

The margin genedaied when these instuments begin radng &
immeadataly reccgnized in income

l:] aval d A walle magsurama

Lewvel 3 compnses msinements measured using  unrecoguzed
madels gadior models based on non-observable matkel dats,
where they sne keble 10 matenslly impact the valustion This
mamnby inchudes

+ unhsted shanes whose fair value could not be determined using
chiarvable npuls,

« Prvate Equily secunbes nod listed on an- stve maskel
s auned Bt T valug wath medels coinmanly uled by market
parbcipants, in eccordance with International Frivele Equity
Valuation (IPEV] standands, but which afe sensitve 10 mariel
uclisabions and whose fair value i T L] MH_'S.SSHH
nvolves & udgment call,

» structured or representative of prate placarnants, held by the
nsurance busness ne,

hybnd nilerest mie end curency demvabves and credt
dervatives that are notclassified in Leved 7.

nsrumenls with & delered doy-one mangin;

shares of UGITS for whoch the fund has not pulkshed a necent
NAY &t the valuation date, or 1of winch there & o keki-up pored
of any other constraint caling for & signibcant adjustrment to
avalable markel pnoes INAY, el¢| in respecl of the bow
Iquidity obsened lor such s hares,

gLl codned ol bl valie on e balance sheed and for
which data are no fonger svailable dus to a freeze in tadng n
the wake of the financssl cndis, whach wené not reclassibed a3
“Loans and recesables” pursuant 1o the amendment 1o (A3 33
and IFRS 7 pubished on Oclober 13, 2008 (ses balowd When
there @ & signdicant Sop i rading n & gven markel, &
waluaton modsi 15 used based on the only available relevant
dath

In sctardancs with the dacres of Fabruasy 20, 2007, amendad by
the dectes of Novernber 23, 2011, relsbng 1o requisiony capital
requirernents applicable 1 credit instubons end irvestment
fems. srd M sccordancs wilh  the European  Capelsl
Requirenents Regulation  ICARI of  June 262013 on
requiremments resulting from Based 3. a descripbon of onses
sirmulalions and ex-post controls (vahdabon of the sccurscy and
consistency ol internal models snd modelng procedures] 15
proweded 1or each model used in Section 3 T of Chapler 3, “Hisk
and Capitel Adequacy”

Lipder 10539, diy-one prolil should De recogruped onke f 413
genarated by & changs in the feclors that markel particgnts
would consder n selling B poce, | e only ! the model and
paramaters input ntg 1he valugton are obsenabis

-
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FINANCIAL DATA
Comnsolidated financial statemants and notes

If the sedected valkmhon modsl = nol recogreded by cumaent
ket practices, of i ond of the mputs sigrdicantly affecang the
nstrumient’s valustion i not ebservable, the tradng profit onthe
wade date cannot be recograied imrmedately n the ncome
statement, but 5 taken to income on a straight-ine bases over -
tha e of the trancacton o untd the date the mpats bacome
observable. Any losses wncumed &1 the wade dwe ae
i datety recogriied in ncome

A December 3, 2017, metum ents for whch the recogriman of
day-orsr profndoss has been defred inchsded

« mad-underyng Struchured epaty and mdhieg products,
synithetic loans,

aptons on funds Imuth-asset and musual funds),

« structured fiedincome products,

= saortzation swaps

Far thess instruments, tha Tollowang tabla provides the main unobsenvable nputs as well 5 valus ranges.

Mainiypes of products
cosprisang Level 3withia the

lata ramges
unsbservahle among

Instrument el s insirument olass Waluatson tnchnigues used Mainunobsmwable dan  1elevant lovel 3 prodects
Cradit dore stree COHD, e, Reanech Techraque for estimating Correlation curve B3 Ry ™
nstruments dhofaslts given comalation effects  specific to the
arud rocoveny modeling partbolio underlying
the COH

Provate Finance Initiatree Extispolation from pisces based  Rocovery fate OG- 1007

COE (ather than COS on on the recovery assumplson

Atz alion susels}
Irtorest rate Secuntizalion vwaps [hscounted cash How expected  Early redemplion %1%
deriv atives based on the underlying rate

port folio’s early redemption
assumpion

Sacky CMISN ol atility Valuation models for interest Mean reversion 112 8%
Bl rate apdions parameters
Callabile Spresd Opticns Blodel regressntong soveral yield Spread 0% 20%)
ard Corridor Callable curve factors FTH B P TS BN
Spread Ophions
Sproad Lock Swap and Brrariste nonmal model (o Sproad Lock curve Spread-lock: [+2. 28
Spread Lock Option urelersand the mme value ol TEC Forward by, 42004 bp
Spread Look optioens, ard Vidatility and TEC vol. = |60 bp, 70
replication for CMS and TEC TECCMS comalation bpl ' *
F ds
e TEC-CHS comrel. =
7o, aa%]
Vodatility capBoor Btlack & Scholes Interest rate vol. for  Interest rate val
ourrencies shaent 4680 to #0126
from Totem of long
rruaburibies
Currerssy dorv ative Eurapean barrier call Sk Modal, Foie vl for ATM wol - 0.84% 1o
insbruments aepbion Local volatility modsl, currency pairs absent 22 9%
Asian call option, Black & Scholes, :‘Tu:mm o long
Vanilla dhgital call opstson,
Europeancall option
Regros and genoral TRE and repos indoxed to - Synthetic modeling of the Repo curve for Gereral collatoral
collstersl TRS a banket ofgeneral urnelerhying qersral coll steral qenersl coll ateral ropo 05 bo HG

oollatersl squities

bamket (with an sstimated repao)
arud sctusnal valusticn for TRE
or with a stanvdard bybnd
EquityFeced Income modsl for
THS mustocall

bawskets

Halvotr: desnaties Sxmp of londg term Bledk & Scholes model Fawrn osrime EURACHF coorred aticn:
eptions, Smnp ofquante oo e conly cad vl alroa FET, 40.9%
options, Strip of digitsl Long-terrn LISDCHF  Long-term volatiliny:
el B EURCHF volatifity 9% -16%

O'plim *ﬂ'ﬁ“-ﬂﬁ VIS HE |t oy

digital options sproad -Eascim -':';% -
Long-term volatility:
B9 168
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Main bypes o prodeeis Dala rasges
compriding Level 3within the unobservable among
Instrument class imstryment class Valwation lechnigues used Mais gnobservable data  refovaad lovel 3 products
Fund-basad qunlﬂ ] ngut Thﬁ-p,pmnd't usad & a hybrid Fund data Fund correlation -
dorivatives Velatility strategy and madel coupling the local Interost rates; 0%
CPPlon Mutueal Funds volatility:typa multi-undarlying to 5%
equity madal with a ene-facter
Haath-Jarrow-Morion (HIM1F]
interest rate madal
Hybrid forad Leng-tarm Hybrid fioded inco mafio ra Correlation batween  AUDJIPFYUSDIPY
incomaforen PR TARN options valuation model foraign exchangae correlation; 15%
dorvatvas rates and inlorast SH0%
rates a5 woll as Laaa-T il
2 g-Term valatility:
berg-torm valatlity 1
lorch B% to 16%
Hylbrid darfvainve Long (15} callablo range  Hybrd modal coupling an eguity  Cerrelation - EQFX = [20%, 50|
instrurmants accrual noto on several  diffusion, an FX diffusienanda  parametars . ECVIR w [30%., GO%G]
Equity Fixed asse closses fixad income diffusion {oquity-FX,
IncomaForax (Fxy  (eauitysforaxsfixad aquity-fixed income, PR = [20%, 30%|
incomal fixed incomae-FX}
Hybrid fcod Long {158%) callable range  Hybrid madal coupling a fixed Corredation inputs - Fixed incoma/Cradit
incamaeradit accrual note on fnied incoma diffusion and a crodit {introst rato-credit  correlation: [-13%.
incoma and crodit diffusion and volatility-credit)
[rdofault owent) . Creditval:
Structured by
maturity
{[2¥, 200%], |5Y,
BRG], [0V, B1%])
Equity darmatnoos Multi-undacdymg payoife  Modal fer valuing volatiliny Correlation inpuis Stockintock
with bang maturitios aptions incorperating correlation corrolation: 184 to
babwoon assals 9213

al Az ol rrangactions including this kind of data are backsoback davivatives, this item, which justifios tha loveld dassification, is

fully hadyad.

Matixis’ policy on transfers between fair value
levels

Translars batweean fair vahse lavels ane revievesd and valdated by
ad hos Commallées of mprsentiives of vanous lunchons,
parbcularly Finence, Risk and Business Lmes The Committes
congeders vanous mdicaloss of madket actly and Bqudity as
desenbed in the Gensral Fonciplas

A peew 6 wndenaken 10r any instument hag okases b mids
these cniena of once sgam comples with the crilena Transfers
orand lrom Lénndl Tars Subpect 10 valadation

Al Dwcember 31, 2007, in accordancs wath ks procedure,
corasn lomign curtdncy oplions, dkong with wolaldity caps and
floors, were tansherred to Leved 3 of the fair value hisrarchy
depending on n T bty hongons, detesmned by undedying
cumencies AL December31, 3017, the nel imgact on the
balence sheet of formgn cummency options transberred b Level 3
wid E226 mudbon in lisbilies feee Nores 57 62 and 61820 The
Inzoires stabernent was not mmpached

Pursuant to this procedure, muli-underhnng equity products wath
resadual matunty of bebween four and frve years were tanslarmed
o Level3 of the far vabee hesrarchy dunmng 20168 [see
Nede & 7.5 2

Instruments affected by the financial crisis

#) COS contracted wah crodit gnhancars (monalng ingurges,
and COPCs]

Sirce Decamber 31, 2015, the valustion rodel used 1o measure

wiite-dinwns on CDS contracted with monchng ssuness has

moved mofe in boe, 0 terms of method, wath the adjustmen
made for counterparty risk [Credit Valuation Adjustment - CVA)

I also {gees acocount of the expectad deprecsation of exposnes
and the eounterparty spread mmphed froem the market data

Thoe miathod uded for detsmmeng peovisiens Tor contracts with
COFCs {Credit Dervetves Product Compenies] was refined by
applying & transparency based spproach to the undarlying assats,
based on an astmate of expodune a1 the me ol detault, waih the
PD and LGD tased on the tranche’s matunty A stress feclor of
1 2 was applied 10 the probabites of default thus debérmined
for the underyings, based on & redwary male of Z7%
Counterparbes are asscoaled with o probabety of defauit
whendves the ses rsulung Trom the caloulabon o] the
COPC's nat avalable assels

As COPC posibons resched matunty i 2017, resenves prediiously

recorded [adjpsted resense and general mesarvel usng e
abcra-menboned mathod were tully revérsed

bl Diher instruments not eoppsed to US he

The secton bedow descrbes the underying ponciples used 1o
vidlug aE5Els fesulting Irom Seuril@alon Uensschons lof winch
o maret phoes couid be dentified and which were tharedons
mEhsured using valualon modesls

CLOs

AL Descarniesr 31, 2017, Natoas nd longer hild any CLO posiiong
vebued using & sooning model The scorng moded defining the

lered of risk associated with certan struclures was applied based
o & senes of Sriters

Trust Preferred Securities (TruPS) CD0s

The walugton maodsl 15 based on propeted future cash Tows and
cefault rates determinad scoording 10 8 stalrstcal approach that
deduces the delault probabulty of benks socoring 10 e
finencsal rabos For other sectors, defeull rales are estmated
consibanng the cument ratngs of assets
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Frivate Finence Initiative CDS [PFI COS)

The valuation model uged, for Prvate France Irsbative [PFD
CI¥s, 15 based on an approach calbrated o the markat pnces of
underhang PFI bonds and the e of o uriform collectsan rate

Instrunyents not carried at fair value
on the balance sheet

IFRS 13 requres disclosure in the notes o the financal
statements of the far value, a5 well as the associated far valus
huerarchy, of all financal mstruments camed a1 amortined cost,
including loans. The vauation methods used 1o determine the
far valug declased in the notes 1o the financial statements ana

[V Oy direieer BTV TG £ B0 sl S

Thee majority of Natss' loans are vanable-rate loans, and thee fair
walue = determinad on the basts of discounted future cash flows
The discount rate apphed for a green loan s the rate at which
Matixas would grant @ loan with similar charactenstics 10 a similar
counterparty a1 the reportng date. As these are  primardy
varable-rate loans, the contractiual rate 15 adusted accondng 10
theer trend in market bending rates and en counterparty nsk

Thie far wvakse of repurchase agreements B caloulated by
digcountig expocted cash flows 8t the market fate on the
chosing date and adding a hquidity spresd

If thare 15 a quoted price that meets the cntena of IFRS 13, the
quioted prce s used

Thiee faar viabss of loars with an misal termn of keSS than one v 15
eorgiderad 10 be thesr book value Thes & also generally the case
for firancl assets wath a teimn of onee yiar of ligs and curment
accouns The comasponding recenables ane classified in Level 2
of tha tar value Merarchy Loans and recesables grantsd 1o
affilates are slso cassdied in Level 2 of the far value hisrarchy
Borrevangs and siangs

The measurement of the far value of Matss' borrowings and
dobl securttied 15 basod on thie digcounted cash flow mathod
using inpits &t the reporting date such as the underhang's
interest-rate curve and the spread applmed to lendngbomowing
betweon Nawos and Group entties. The far wake of debis
matumg i less than one year 15 considensd 0 be the bock
valui, s dobts are classified n Level 2 of the far walue
hierarchy, &5 are debts payable 1o affilates

Thie fr vabps of rvestment groporty (Bxcluhng sredtment
property held by insurance companies) 5 déterrnined by
rederance 10 the capaalization of rents, a mathed widaly used by
rivdl estate professonals. The capralzaton rate sophed to the
property depands on a rmber of factors such as locatan, the
quality and type of bulding, we, type of ownarstep, qualty of
lesses and charactenstcs of the bease, the merest rate and
O PRTBEA IR T feal 651318 Marte

5.1 Guarantee mechanism for former
GAPC assets

On Novemnbar 12, 2009, an arangement was made by BPCE 1o
pratect a portion of the portfolios of the former GAPC hive-off
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wohicle with retroactve effect a1 July 1, 2009 With 1his
guarantod mdcharesm, Natods was able 10 el up & siIgrehcanm
partion of A5 equity allocated 1o segregated assets and to protect
itself aganst the nsk of loss from these pomichos subsequent 1o
June 30, 2008 This protective amangement 15 based on two
mécharasms

+ & sub-parbiapation with the charsctenstics of a financial
guarantes, covenng 5% of the face wvalue of assess
recegnized in “loans and receivables” and "avalabde-for-sale
financeal @ssets™ Under this guarantes, Matcas is protectad
from the wery frst euro in defautt up to 85% of the default
amount,

twi Total Return Swaps [TAS), one in euros and one n LSS,
transterning to BPCE 85% of unceshzed and realiped gans and
o320 o the pomfols of ingtruments & far value thiough
profie or loss leash and demvatives) snce Juy 1, 2009, TRS ane
defvaties and are therefors camied @ far vaks on e
balanes sheat, with a matcheng entry 10 Incoine. AL the same
ume, Nauxs purchases an option from BPCE wheeh, o
exercised, dlows it 1o recover the net gains on ths poios
after a ter-year pancd in ratum for the payrrant of o primum
astimated a1 €367 milion The premium 18 a0 resogrized @1
fair wabiss

Thie amount of the premim paed in 2009 by Natas in return for
thee finamcial guarantes amounted to €1,183 milkon.

Since the urreali 2ed capital losses of wime-downg on the assets
eoviiand by thir guaranted hans alroady bedn recordbd ifincom s,
the presrium wias Rot imrnadiately taken 10 ncome oF recogni 2ed
o @ Strangha-r bass

Instead, the premmum 15 initialy recogrized on the scenuals lins

and Téken to moomae over thie sama pencd, inthe same amount
and on the same Ina as

« reversals of provsions for impairment [ Provisson for cradin
lossas)

= the deferred recogrition of the discount funder net revenues
anging on October 1, 2008 on assets reclassdied within “Loans
and receivables” at that date pursuant to the amendment to
185 3% and IFRS 7 published on October 13, 2008,

At December 31, 2017 [as was the case at December 31, 2016),

the financial guarantes now has almost nd IMPact i accountng

ard pradential teems, a8 the positons which it backed have

almost al been sold or closed

The same is true of the guarantes compnzing TRS and an optron,

ity Thie G0 in The in oy

hi Property, plant and equipment,
intangible assets (excluding goodwill}
and investment property

Measurement on initial recognition
Irvestment property, shown separately from ofher property,

plant and equipment on the balance sheet, consists of property
held wath the aim of generating leasing revenuss rather than for

OpEraling pUIposes
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On the hirst-ume adoption ol IFRS, property, plant and equipment
ond vestment pRoperty wasng mantamed al histoncal cost as
permitted by the cptions sveilebls under IFRS 1, eccapl for
property held by insursnce companes which 5 camed ot far
vl theough prodit of kss

Progerty, plant and equpmant and imessiment pooperty ane
recorded at ther purchase pnce at the acquisition dats, including
diecily stinbutable costs (ransler dubes, lees, commsins and
regualrapon expenses] a3 well 83 bolrowang Cosks when these
meat the cnlena for capitalaation sat oul m A5 23 "Bormowang
Costs”®

Computed solluwane devsloped mboude 13 resogided unde
“Imtangible asse1s” a1 its gwect cost of development, which
inchides the related hardware costs; sennce cosls, paynoll costs
duectly atinbutabls 1o the produchon snd preparsuon of the
softwate for use, and bomrowing costs when these meet the
cribeng for cagialzabon setoulin WS 23 ~Borrowng Costs”

Expensas incumed durng the development phase are capdalized
I thery masrl the oniena bor fecognilion as ntangible assats el
oul im 145 38, these include technical feasibdty, the mtenbon 1o
comphsta the asiel and use o sall 4, the probabdity that the
sssat will gererale lulune economic benefns, the svsdabibty of
resources, and the abibty 1o selisbly measee the expendduna
aftnbutable 1w the assel’s developrment Costs incutied dunng
the research phase sre nol copitshzed but arg recogmized
SEpAnses

FINANCIAL DATA
Consclidated financial statements and notes

Subsequent measurement

After inibal recogneion, assels are measured at oost bass
pocpmulated depreciaton, amomzabon and smpmmment losses
Investment property held by insurance companies 15 measured
a1 fair valus through prafil or loss in acoondance wath 1AS 40 and
IFRS 4

Far wabue 13 obtmned using o mull-ontens approach based on the
capitalizaton of rents 81 the makel rate comBined wath &
companson with market ransactions

In sccordance wath Arbcks R 33221041 of the French insurance
Code, 8 Inveyest appaisel it conducted by a0 mdipendent
expart approved by the ACPR. Between two apprasdals, the
markel value of property 5 cerhed by experts on a
halfaearly bass

Depreciation and amortization

As 5000 83 they are n & condition 10 be used by Matas in the
manear n which they were misnded, progerty, plant and
equipment and mtangble asdets se deprecialed of amortzed
ower ther estimated useful Ives on a streght-bne, decining o
ncreasing balence basas, whichever berst reflecls the patiern m
which the economic benedits are consumed  The residusl vakes
of the assel s deducied from itz depreciable or amorbizable
armount wiven L cin be measued relably. Nalbos does nol
bebizve 1t can relebly measune the residual value of lems other
than land snd non-destructble buildings classthed as histoncal
monuments They ane thesafors assgned a residusl value o
&0

i e wath 185 16, & specilic deprecinbon schedule 15 defined for each gnifcant component of an em of propesty, plant and
equipment which has a défecent usetul Me or iz expected o consume future econcmic benadits differently friom the dem as a whole
For buddings ussd m the busmess and imestment property, th fallimnng componsnts snd depreciabion pendds hirve besn identifsed

Clomipoasnt Depriciation pariod
Land A
MNon-dastructibla buildings classified as histoncal monum-ants MiA
Wadls, recls and waterprocfing . 20-40 yoars
Faundations and framawvark 0-80 yoars
External rendering 10-20 years
Equiprmant and installations 10:20 yaars
Intarnal fixtunas and fittings B-15 yoars

et rams o property, pland and equipment ahe depoescisied
i thear esUrsbed uselul Inves, gendially Troe [ Dén years

Purchased software = smorbded on a straighthine basis over 1t
estamated wsatul libs, which in most cases is kess than five years
Internally geremted software & amorized over its estimated
wselul e, which Cannod xcenid Iiteen yeirs

Ciher inlangible assels mamby consesl of comporsnts of the
clent porthofin, which are smorized over the term of the
contracls [sverage term of fve to eght years for the United
Stangs]

The change to while-down of amortzabon & rcognized in the
consohcated  moome statement  under  the heading
“Depreciation, armortizabon and mmpesirmment of property, plant
and equiprient and intangible assels”

Write-downs

Assets are tested for emparment whenever there s objectve
ddance thal they many be smpiired and ot least annually 1n the
e of mntangible assels with an mdelinile useful e MNalwos
consiiars whether there is any evidence of iImpainment at esch
FEpOriang dale When sy swch evedenod eains, the reooverable
amount of the indwvdual asset 5 estenated wherewer possibis,
athareise the recowentle amount of the CGU 1o which the
asset balongs. The recoverabis smount i3 the higher of fair vales
less seling costs and valus inuse, which B the present vales of
futurs cash flows expecisd to be dered from sontreng uie of
the assat or cash-generatmg urit If the recoverable amdunt of
the assat or CEU 15 hower than 135 book value, an mpsirmend koss
15 fecoghited in ncome under “Doprecialon, amaruzaon and
impairment of property, plant and equipment and intangibke
a55els "

‘Winte-downs may be reversed 1l there has been a change in the
condiions that mitstly fesulted n the wirts-down Hor exampk
these i3 no longer ary obecive evidence of impairment]
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FINANCIAL DATA
Comnsolidated financial statemants and notes

Gaing or losses on disposals

Gains or losses on dsposals of a55615 usad an the busingss am
recogrized in the INcome Statement under “Gang of losses on
ather assets”, while gains and losses on disposals of investment
property are rcorded within “hcome from othor actlies” o
“Expencis from other acTMTes”

Scrapping or discontinuation of fixed assets
under construction

The expense mourmed from the scrappang of & fioed asset =
bocked to “Deprecaton, amortizgtion and mparment  of
property, plant and equpment and intangible assets™ on the
consobdated income statement

The decomtrsaton of [T projects unded dévelopment results in
ther derecogriton. A corpsponding expense o posted 10
“Gans of losses on property, plant and sguipment and ntangble
AESHIE" o W condali datid meome STaTmant

59 Mon-current assets held for sale and
discontinued operations

A mor-current asset lor group of essets) ks mesnt 1o be disposed
of when its book value i5 recovered by means of & sals This
asset lor group of assetsl meust be immadiately availabie for the
sale, and it must ba highly licely that the sale will happen within
Tl moniths

B saky ig Faghly lkaty

« @ plan to sell the asset lor group of assets) mvolang actve
marketing s made by managemeant.

= @ nondindng offer has baen sbmited by a1 least one
potartal buyger,

= it is unbkely that significant changes will be made 1o the plan or
that it wall be withdrawn

The relevant assets are classified n the “Nor-oument assets held
for sale” ine tem and cease 1o be amorh2ed a5 5000 a5 they are
riclagiafed. Ao impaintient kss 15 recograped f ther book walus
15 higher than ther far walue bess costs to sell Assooated
labdites are also wentified on & separate line of the balance
Shait

If the disposal has not taken place wahin twike months of
dlassification in "MNorrcument assets hedd for sale®, the asset
chdses 10 be classafed o tis category, baming specil
careum stances independant of Natizas' control

A Docember 31, 2016, Namos had ontered o @ sale
agreament redated 1o one of s e nsurance portfolios and
Securties reprasenting these commetments. The completion of
this sale was subpect 1o dpprova by thie ACPR (French Prudential
Supervisary  Authortyl  Secunties représenting  msurancs
commitm ents oubally recogrded a5 " Avalableforgale financosd
assets” and “Financial assets and habdisas under the fair valus
theciagh pralit of bass cption” wde fbckisdhed & "Non-carent
assets held for sale”™ In accordance wath IFRS 5, the reclasafied
Scurties wans vailuid ccording 10 the provimons of 1A% 33 and
the twehmzal provision of meURncE  cofmmiments  was
discounted. A1 December 31, 2017, snoe Namas had not yet
obtaned the aboviementoned approval, ther dassficaton under
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IFASE was mantaned as the completion of the sale was
ounside of Nanas' control

A chscontiresed operation i5-a chrardy hintfable comporent of an
entity that ertheer has been dsposed of, or is classified as held for
saha, and

= reprasents a separate major ine of busness or geographec
areil of oparations,

« &5 part of a single coordmated plin to dspose of a separate
rraor Bne of business of Qeographic anea of operatons, or

= 5 8 subsidisry acqueed exchusiely with @ view 1o resale

Asxsets and lmbultees relating 1o discontired operations are
accourtad for in the balance sheat m the same way & groups of
asseis hald for sale Gans o bosses fom these operations &
proserted on a separate b of the income Statement and
mclude the posttad gan of boss resulbng from operabons
digcontinied bilore daposal and from the sale of vabusteah of
agsets of disposal groups hebd for sabe at far valus less costs 1o
Sell

510 Financial liabilitias at fair value
through profit or loss

Thiese inchede financal labilities held for tradng bnduding
dervative financsal instrumentsh and those desagnated as at fair
valug on inibal recogruton puarsuant 1o the option avalable under
145 39, The conditions for applying WAS 3% were described in the
amendment 1o the standard published inJune 2005

Firancial liabdtias n this category are carmied at far value at the
ripormng dite and shown in the balance sheot s “Financial
Fiabditias at far valos through prafit or loss™ | Changes in far vabes
arg rrcograped in income for the panied under “Net gaing o
losses on financial instruments &t fair value throwgh pradit of
foss®, except for changes in far value attnbutable to own credit
sk on financal labdmes at fair vakee theowgh profit or logs, as
such recogniton doses not cledte of INCTE3se an accounting
mamateh Thbds oo recognumsd i "Fevahabon of owh cradin
sk on financial habdives dessgnated at fair valus theough profit or
foss” under “Gamns and losses recograzed directly i other
comprehendive income” n accondance with IFRS 9, for which
this componsnt was applied early by Natas as of Jarwary 1,
2006 e the Statement of changes in shargholders” aquity]

In thea evert of earby redemphicn of financial habdiees designated
at G vaue through proft of lods, reaiped far value gEng o
losses attributable 1o own credit nsk are drectly transfemed from
" Revaluation of own credit ik on fmancial habdbes designated
at far value theough profit or a2 1o “Congobdated resenes”
under aquety

5.11 Debt

Dot coiginated by Matias that o not clagaified wathin finarial
hatdties a1 far value through protit of koss 15 measuned Using the
amomtiped cost methed and recogried i the Balancs shiot
under “Deposits from banks®, “Customer deposita”, Dbt
sssuntios inissue” o “Subsedinated debt”

Orinitial recognition, debt secunties ane measured &t their 1z
prce including  transecton costs. They are  subsegquently
measured at amortized cost, with iS50 expenses recognized
gwer the term of the instruments used
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512 Derecognition

In sccosdancs with 1A% 39, Natwis denecognizes &l of part of &
financal asset d the contractual nghts 10 the cash licwes Trom the
hnancml 8551 expre. Matwis also deseoognizes sl of part of 4
financal assatl  these contractusl nghts of substantially all the
ks and resamrds o cownership are trnsberred

N Mawas has nether transterred the contractual nights noe
substantally retained all the nsks and rewards, Maloos then
detemmines whether it hes trenstered control of the asset H
control 13 conmdersd 1 hive been mlinguished, the hnancal
a5t i derecogned I the Group retsing contrad of the assel, it
remains on 1he belance sheat to the extent of HNatoos'
" poninuirg ivohiemant

Contmuing mwobement s evidanced by the exstence of
eontraclual condions suchas

« a0 option of obhgation 10 repurchase the assets transbemed,

« collection of linanaal compansabon nked 1o the perormancs
of 1he assat transfemad

A tinancaal iabity 15 derscogred when | e setlied, canceked oo
ENpaEs

Repurchase agreaments

#) Assignor

Secunbes w0k s not derscognzed Mabos recogmaes o Loty
representing  the  comemitment 0 etum  funds  recesed
["Sectnues sodd under repurchase sifeements )

bi Assigneg

Secunties bought sre not recognized but & recenable due from
the assmgnes w5 meconded representng the funds lent The
armount disbursed in respect of the assel & recopgnzed under
" Becunbes scqured under repurchase agreements”

Al subsequent teporing dates, the secontes continue 10 be
vaiued by the assignar m accondances with the rges apphicable o
the calegory in which they were initially classded In the
BsHQnea’s BCoounis, the amount recanabls from the assagnod
COmfes 1 apgear in the balancs shes

Securities lending and borrowing

Secunves lendngbomowng trensacions oo nol invobee the
wansfer of a financial assetl wathin the meanng of IFRS
Consequently, these Wensscuons do nol ked 1o the
derecognibon of the secunbes kened Secunisas oaned are nol
danbfied = IFRS they reman recomed o ther onginal
IFRS categery and measured sccodingly, Beotrowed secunies
are nod reoogrized by the borrowes

512 Offsetting financial assets
and liabilities

In accordance with A5 32, Natoas offssls financal assets and
liabalitess, and & rel balance o presented on the balance shesl
on the twolold condibon thal & has the legally endorcsabls nght
o oHset the recoided armounts, and the mienton edher o el
the nel ameunt of 0 senultaneously realize the asset and setthe
the ity

FINANCIAL DATA
Consclidated financial statements and notes

Transactions on dervatves and repurchase sgreements camwed
oul with cleanng houses, whose operalng prnciples meel the
two oritena mentionsd abowe, ane offsed in the bafance sheat
feee More 631

5.14 Provisions and contingent liabilities
A provesion is 8 lability of wnoartam timing or amounl A lebility s
# peiden oblgauon ansmg Irom pasl events, the selllement &

which 5 expected 1o mesull i sn outliow of resources
embodyng econorma: benefis thal can be relably measuned

The amocunt recognized as 8 prosison should be the bast
astmate of the cxpendibure mqueed 10 Sellle the esent
obbgaton at the mporting date Thas amount, & discounted when
the effect of discountng 15 matensl Prosstions ane meanewed at
each reporung dawe and adjusisd o mecessary  Provisions
recognmed on the balence sheel, other than provisons o aover
amployes benalls, mamly concim provisacns 1or restresturng
ant provisions for nsks and tigation

a) Provisions for restructuring

A peovision for restieslunng o0sts 18 recognized when the
follovwnng standard crterm for recogrinng proasons and the two
Fodkeanng conditans s me

= There 15 8 delsiled formal plan Bor the restmectunng on the
chosang date, wentihang at least

= the opetanons of part of the opesations oonoemed,
= the pnncipal lecations allected,

= the locaben, fumchion, and approimate  number o
artpiyies who wall b compensaled upon termmabon of
thesr senmces,

= the expendiunas that will be undertaken
= @l e date the pan will be implementad

=« Matodn his rased o vald expectabion in those gllecied that 0
wall catry oul the restucturng by starng o mplement that
pian oF announcing s man leatues on the closng date

Prinnsions  for restuctunng costs inchede only  expenditieres
dwacily related 1o the msluctunng

In 2016, Colace booked a prowviseon Tor restructunng in respect of
the worklonee adaptston plen. This plan ncuded 148 ey
retrements and woluntary redundances and maink affecied
enlites kcated in France and Germany The reskual amount of
the peowision Tor this plan el Decemiber 31, 2017 &= stited |
Moted 6162

b} Provisions for risks and litigation

A descrpion of the man risks and kbgation 1o which Natmis 15
expoged 15 geen in Secteon 311 of Chapter 3, "Risk and Capatal
Adequay”

e contegent Bssels of balites were redorded

Prewsions booked on the kbdiies sde of Matos® fmancisl
statements 85 &t December 31, 2017 and  as a8t
Decamber 31, 2015, are discussed n Nota 616 2 "Conbngency
resenes” and posssble slocabons afe specdfied in Note 75
“0ther mcome snd expensas”, Node 76 " Operating expanses”
ardd Nate 7 7 “Provision lor credit losses ™

Changas m prosssons ane recogrimed n the moome stalemenl
on the hne iters ocofrespondng 1o the bype of fulure

e pandilure
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FINANCIAL DATA
Comnsolidated financial statemants and notes

515 Employee benefits

In @eeordanes with 185 19, employes benefits are classified in

ane of four categones

« “short-term  bemefita™, including =zalaries, socid secumty
contributions, anfial leave, employee profitshanng, incentive
plans, top-up contiibutions and bonuses payable for the penod,

“soverance payments”,  compnang  emplopes  benefis
granted in return for termmation of a stef memberd's
employment before the nomal retrement age, resulong from
a deasion by the entity, of a decsion by the emploves 10
BCHEt 3 SeVerance packagd in mahargs for terneratrg their
i plenment,

« “postenmplyment benefits®, such as pensons,  other
supplementary retirernent benefits applicable to the banking
rdustry, endolcarear awards and other contractusl benefits
payable to retirees,

+ “othar kng-term employes banelits™, nchidng lengaeracs
wwatds and deferred compensaton payable in cash under
Erngloyen Ratenon and Performance Recogrmion Plans

Shortterm employes banefis are recogrezed as an expense in
the peniod i owhich the employes peovides the sesdce in
echange for said benefits

A prowgion s accnued for terminguon benlis when the
am phoyer 15 demn ongtrably commatted 1o providng such benafits,
of whan the employer recograzes the oos1s of maruciunng
prooading for the paym ent of such barehits

In ascordance with the prnaples of recogniton set out in LAS 19,

Nahws has wenthed the followang types of postemployment

berefit

« dofined connbunon plans, under which an entity has no
obligation to pay a speafied benafit amount,

« defined benefit plans, under which Mates hias a begal or
construective obiigation to pay a specfied benafit armount

Contributons paid under defined contribution plans ane axpensed
i the penod in which the employves renderad the semace in
exchange for said contnbutions.

A pierason s 361 asade for detned bermlit plang based on an
actuana assessment of the benefit oblgation using the projected
urat credit maethod. This methed draws on demographe: and
finantial assumpions reviesed annually [specifically the dscount
ratd bagd on thie AA Corporate bond rate curee] Thie value of
plan assets is deducted from the actuaral debt This valuaton is
carned out on @ reguiar bams by independent achuanes.

Insursnce contracts taken up with & related party to Natoas and
mtgnded to finance all or part of Matees’ definedbenalt plan
ORI SAES 38 fecordad i the asset 2108 of the balance sheat
as "Accruals and other assats”

Revaluation adjustrments for actuanal debt related to changes in
actuaial assuUmpDons and expenence aduatments Iimpact of
differances  between  actuandl  assumpbons  and  actud
euperiancel are booked under mems not recycled to
comprehensive income among “Gains and 103383 recogried
direatly in equity”
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The arnwal payroll costs recognized in respect of dafined-benefi
plang congast of

« thi costs of senaces rendeced, representing nights vested by
berwficianes over the peniod,

« past senace costs, anaing from possdble plan changes or
curtaibnents as well as the effects of possible plan
setthements;

= thie et mterest cost reflecting the impact of unwandng the
dhgnount on the niet ol gation

Other longterm bensfits are walued wEing the same sctuarial
method as thet appled 1o postemployment benefits under
dafined benefit plans, except that labiny revalusion dems ae
recogrized directy as an expense

The eswmated amount of the epense relaed 1o casheeatid
vanable compengation, subpct o the employes’s continued
serwce n docordance with the Employes  Ratention and
Perfommance Recogution plans, 15 recograped over the vesting
poriod

5.1 Distinction between debt and equity

In accordance with 145 32, msued fnancial nsTuments ang
classified a5 deb1 or equity depandng on whather ar not they
i Ofie @ contraciual oblgason to delver cash to the hobder

o Deoply subordnated motes and preference shares  afe
dlassified in equity in bght of the 2009 renegotiation of a clause
making the payment of interest nonoptional in the avent of
positive consobdsted income and which has since become
discretionary,

The change owver the fiscal year 5 preserted m Note 617
“Changes i subordnated debt over the penod”, and n
Mos 12 "Capetal managemant”

« Howsewer, if an inawument 1S congsdened aguity

= 5 compansaton 15 treated as a deadend and therefore
affects aquity, a5 do the takes related 1o this compensation,

= if iggued in foreign currencies, itis feed an s histncal vakes
resulting from  conwertng it to euros on the date it was
initially classified under eguty,
The share of thard party mvestors in the net assets of dedwcated
mutual  funds  ncheded  in Natxis'  consolidetion  scope
compnzes a fmancal habity recorded on the balance shest
yrder “Financial habikties at fair vaue theough profit of loss™
The share of third party mvwestors in the profis of the mutual
tunds 5 recorded n “Net gans or losses on Fnancal
ngtuments at far wvalug theough profin of koss™ in the
consoldated incom e statement,

Thee units held by therd party investors i dated funds, whech
awe fully consoldated by Matoas, ertabng thi urat-holders 1
the repaymant of a share of the fund's ret assets upon its
qudasncn, are dassified in habdiies on the consolidated
balanes sheet under “Aceruals and other labeites™ The share
of third party irvestors in the fund's profis is recorded under
“Interast and seniar expenses” on the consclidated iIncome
statament
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517 Share-based payments
Capital increases reserved for employees

Stock opliens olfered W employees under the Employes Saangs
Plan, with & discount compared to the average market prios for e
groen panod lcolied the relarencs phoe), ame encumbensd with a
loek-up penmod of fve years The advantage granted s measured
85 the ditference between the fair valoe of the acquired share,
taking mibo aceount the lock-up condition and the purchase pacs
peid by the employes on the subscnpteon date, muliphed by the
number of shares subscribed

The bock-up valualicn method is based on the cost ol & Lee-step
strategy aonsistng of & feapear boreard sale of the lockedup
shares and purchasing the same number of shares in cash, by
hinancmg the purchases with a kan ullmiately repayable al the
end of the fve wears with the incormes Trom the foreard sabs The
lcan interest rate 15 that which would heve been granted 1o 8
it pliver Seaking 8 non-afhected cash loan repayable m Tve
years with an swarsge rick profde

The main sssumptons appled for valuing the stvantages related
o capilal increases resened for employees are provided o
Mot 11.2 4

Share-based employee retention
and performance recognition plans

In sooordance with  the procaples  set out o Diectve
J0135EY, known es “CRAD ", and the Decres o
Menermber 3, 2004 and socording &0 the eritena detenmined by
the Eurcpean Benkeng Authonty (EBA) m its reguisiony techical
standand publshed ©n Decomber 16, 2013 and approved by the
European Cormmission in Commissson Delegated Regulabon (EU)
No. 6042014 of March 4, 2014, Matens has sel up & delerred
viimable  compensabon  plin  apphokble W0 the  socalled
“reguisled” categores of steff end 10 & certan numbar of
employess not oovered by the provisions ol the Decres o
Newesmibes 3, 2004 Some plans are setlled in Matoas shanes,
witidé others are sellled in cash mdewsd 10 the Malnis sharne
=]

E ; i inst

Under IFR52 “Share-based payment”, employes free sharme
awaads gand ndd 10 0N epende repfesEnlng e Lar wolue of the
goods of services recesved ol the grant date This payrell
expense 15 recogneed -againsl equity The far value ol the
semnvioes redtrsed o caiculaled by referencs 1o the tair value of
the shares at the grant date, less the present valig of dnadends
forfened by employess dunng the vestng penod, taking nto
BOIOUNL The Pressncs Conditons

The expanse B reoognized on & sraghidng basis dver the
vesting penod The expends s adps ted over the westing period
to retlect any losses of nghts

Tha accounting treatment spphcable to cash-sattled sharebased
payments 5 geverned by IFRS 7 * Share-based paymen”

Undar IFRS 2, the senvices acguired and the kmbaddty moured am
measured at far value Unbl the habshty is setded, debt is
rerness whed &t aach reporing dats and &t the date of sattiement,
with ary changas i las value fecognided n income for the
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pencd  The remeasuement ol the abikty a1 the mparing date
fakes inlo sccount ey changes an the value of the undedying
shares, as well a5 whathar or not the presence conditions and
peHanmancs ChiEnd have been mel

Whhare the payment of compensabion 15 submct 0 8 contimmng
SEn00e requingimen, el cormesponding expdnis i ieonded over
the vesung penod on a streghtdne basis When no continuing
Senncs  réquinment exsls, e pensE 4 recOguled
immedately a5 a debt The lalter s then remeasured al esch
repartmg date lakng mio account periormance cntesa and any
changss in the value of undethyng shares

Changes 1o the tenms and condibond of & cadh-satlled employes
retentan and performance plan ndexed 10 the value of the
Naloes share which waould bsad 1o the latter baing reclassilied as
0 Sinpkyes relention and parformance plen stled in shiges
would tngger the derscognition of the debl recorded for the
il plan mdexed 10 the valwe of Uhe Naloes share and the
recognition of 3 debl equvalent 1o the sendces providad for the
new amployes retention and performance plan sattled in sheres
85 al the dote of modibcaton The differendce between the
rescognition in equity and the darecognibon of the debl is leken
dhrectly 1o prabl or loss

The details of these plans and their quantihed mpacts over the
penoed dre provided m Mot 113 2

5.12 Treasury shares and treasury share
derivatives

All tressury shases held by Natoos are deducted from equiy
regardiess of the purpose for whach they are scquiredfheld Any
gaing of losses recoanized M the patent company fnancsl
statements in pespect of the sale, messurement of impairment
of treasury shores held dor trading of railable-for-dale ane
ehminated in the consoldsled finsncel stabements through
ety

Treasury share dematres are recognoed dfierentlly depending
oy b Uy e unoanduned

as aquity instruments, if they are unwound by Urading & foed
nurmber of Ueasury shares for a feeed amount ol cash o
another financeal assal, and il this rade s the only possible
wnwinding method In such case, the mstruments ae nol
subsequently revalusd,

= a5 dematives, o they ofe unwound vin a nel cash sellement o
a net tessury sheres selement In such case, the far valee
changds n e nsluments amd moordéd N the Ncomd
shatement

A contract obbgatmg Matoos to by its wm shares creates &
liabilty i the smount of the discounted acqussion pnoe,
rigardiass of how the dervalve & classifed, with a
Lok panding eniny 0 eguity

5.19 Fees and commissions received

The methad of scoounting fof Tees and commissons mecand
gdepardts oh the end puipode of the senices rendered and the
meethod of acoounting for the fmancisl instruments to whach the
St realas

Fees and commissons for oneoll seraces, swch as businass
pronacher Pests, &8 NecOgnized i INCome &5 5000 &5 the Senne 15
proseided
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Fees and commissions for cngong sennces, such as guarantes
fows or maragement fees, ae delered ovir the penad dunng
which the serwcs 15 proveded

Fees ard commissions that form an intagral pert of the effectve
weld on an inswument, for example loan setup fees, o
recognized and amorbzed as an adustment to the effectve
imterast rate over the estimated terrm of the applcable loan
These fees and commissons &e recogrezed as miefast income
rather than fee and commission moome

520 Tax expenses

The i espende for the year comprses

1 paysble by French comparees at the rate of 44.43% for the
2017 figcal wear and of 34 43% for the 2016 fiscal year, and by
forgign companies and branches at the local rate. In 2017, the
French rate of 44.43% included exceptional and addmonat
cortribations of 5%, adopted as part of the Amendsd Finance
Act for 2017, which are appbeable only for 2017 and affect
busnesses with reverue oceeding €1 bilicn and €3 bllion,
respectvely, with companes whose reverns oeesds €3
bllio béing risguined 1o pay both the exceptonal and addmonal
cortributions,

« deferred taces ansing from temporary differences between the
book value of assets and Asbilties and ther tax bases, which
are cacuated usng the balance sheet Babiity method.

Doderrad tax assets and haknkbes are caloulated at the level of
aach taog antity in accordancs with local tax ndes and based on
tanc rates that have been enacted or substantvely enacted a1 the
date ther temmparary differences will reverse, Deferred taes are
not descoartied

Dwfeerad ta: assets and habilibes are offset at the level of each
tax enbity. The tax entity may either be a smgle entity or, if
applicable, a group of enttes of which it 15 & part, that have
elected for Group tax refief.

Diedesrad tox assets are only recognized at the reportng date if
the tax enhty concemed 15 Baly 1o recover tad Saangs ower a
feced vme penod 110 years madmum) These seengs will be
realiped by the deduchon of temporary ditferences of tax loss
carfylorwards fram sstmated future toable weom s within that
o & peeriod

The tax rate apphed to dafemed tax sssets i France takes into
account the toc outs set out under the 2017 and 2018 Finance
Aeiz. These acts provide for & gradual reduction of corporate tax,
which [excledng the impaet of the 33% social secunty
contrbuten) wall falf to 28% m2020, 26.5% n 2021 and 25% in
2022 ardd theseafrer

e Tas raformna passed m 2017 inchude the US T cuts, which
apply 1o moome for fiscal wears staming on o after January 1,
2018 The mmplementaton of federal meome tm rechections also
mcdudes @ measwe limitng the deduction of e foss
carryferwards and the mplementaton of 3w smde 1w
corporane 1 (Base Erosion and Anti-abuse Tiec [BEAT] paym ant)
Meither of thess changes were deemed likely W hawe a
sagrifecant enpact of e eheom e gandd Teom this rechact on m thi
federal taxrate

Al temporary differences have been recogruzed regardiess of
ther recovery of payment date The net deferred meome tax
balance 15 shown in the balance shest under "Defered ta
assals”

The valus-addad contnbution, of “Cotsation s la Valew Ajaués
des Entrepnses” [CWAEL = recorded in the acocounts as
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“Qiperating epenges,” since Natnas consders that as caloulation
15 At Dagaed on rt nooma

The Employment Compettversss Taox Credt (CICE) was
considered to fall under 185 19 - Employes Benafits A5 a result,
this tax credit 13 presented as a deducton from the related
payroll cosis

On October 6 2017, the French Constutional Coun| declardd
Articke L2235 ter ZCA of the French Genersl Tax Code in its
i Eon redulliteg n Law No. X)i5-1788 af the
Dcombir 29,2015 Amendesd France Act for 2015 1 be
unconsbtutonal  This articke mtroduced an addibonal 3%
contnbumon of distbiuted arrengs

Urtil 2018, in acoondancd with 14512, the epense reited 1
this contibution was recorded undsr tad for the pemod during
which the payout decisson was made. This amounted to
€20 9 million fer the 2016 fiseal year. In 2017, reimbursaments
recaived for the 2012 10 2016 fiscal years were recopni 2ed under
i for anotal of €105 6 million

471 Financing and guarantee
commitments

a Finsncial Guarantess
: ) :

Financial guarantes commitnents not classified as dervauves
are contracts requnng the izsusr to make specific payments to
repdy e busness guarantesd for & loss that it has meurnid
ovang to the falure of a debior 10 make the contractual
mnstalments due The exercese of these nghts 15 subject to the
oosumence of an uncartain futuse event.

Inv aceordance with paragraph 43 of the amendment o LAS 39

and [FRS 4 {published by the LASE in August 2005 and adopted

by the Eurcgean Union), financal guaraniaes given aie camed a1

ther fair walue plus any TRndachon coats drectly amutable 1

the msuarce of the guarantess. For mdepandent agresments

antenpd Fito at market rates, far value at the incepton of the

agraement 15 equal in theony 1o the amount of premiumisl

recived. Al Branad guarsntess ssusd wihin Natsls  ane

ertened into a1 markel rates

Subsequenty, financal guarantees are stated at the higher of

« the amount rubaly fecogiezed upon cepton lass, whede
appropnate, the amount of amorhzation recordad n Ine wath
the principles cutined i 145 18 “Revenue”™ This amort zatien
reprasants the defermed recognion of thi fees meciaid tvr
the penod covered by the guarantes, and

» the value detemired under W5 37 “Provisions, Confingent
Lishditias ard Contingant Assets”, which is the amount that
the entity would nomnaly pay 10 seftle the obligation of
transfer it to a third party

All finarcial guaranfess issued by insurance subsidwnies that also

maat the defrution of an insurance contract were scoourtad for

o by with s regquiremnants of IFRS 4 " ingurance Contracts”, a5
permitted by paragraph AGE4 (8] of the am endment

Spacific case of guarantess isstied to mutusl funds

Natpas guarantess the caps sndior returns on shares in certam
mumus furnds Thess guarartess ane executed solely in the event
that the ret gsset walue of each of the shares in the fund at
maturity 15 [ower than the guaranteed net asset value Under
|AS 39, these guarantees represent derative insthumants
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Howeswer, gven the predomnant impact of ¢pembonal nsk ¢n
they tiir watue of thi guaraniles, guasnises granted O mulual
funds are trestad as financisd guarantess.

Guargntes commitments received

There are no IFRS sandords presenbing the  sbcoimnting
weatment of hnencsl guessniees recesved I the absence o
specilic guidance, the accountmg trealment apphoed must be
datemmined by analogy with the sscounting Teatment presconbed
by other standards ;m senidar situsbons. Accordingly, guaranbeses

mecnid ety e delingion of o fingncal Quaranles fof 40
issuer are acooinied for in scocrdance with

« %539, for guaraniees recened o respect of feancial
Instruments,

» 8557, dor gusrantess recenved in respect of lehilives falling
wathin the soope of 185 37

The specihc treaiment appbed 1o the guaranbes granted to
Nagois by BPCE reganding formes GAPC hessoll asseds s
disgdosad in Note &7

b} Financing commitments

All fnancing commitments granted by Nates g nse 1o loans
granted &l markel rates at the granl dals. The drawn-doen
portion of these commitments s classled n “Loans and
receivables”  These finencing commitments are  contingent
Iibbelies and are recognded i scoomdince with 185 37 On infsl
recogibion, they e nol entered = the balance shest A
prowvisaon i5 recognized in kabifities if the costof the commitmient
fnciads the adsocsled revenised

522 Contributions to banking resclution
mechanisms

The procedws for selung up the deposit and resclution
guaraniss fund was changed by 8 decres dated Oclobar 27,
205 Contibutons made 10 the deposid and resclubion
guamnnies fund may be pad in the form of parines or associabon
ceridicates and cash sacunty depasits Iguananias of mréwocabis
commitment recogneed 85 Bisets on the balance sheet and
contntulons [which e nonefundabde in the evenl of a
voluntary withdrawal of apgrovsl w0 aperals) recorded in smooms
85 “Tawas and regulstory coninbutions” among other oparating
GEpanges (2 Node 76

Directore: 20M4/S8EU [BRAD - Bank Recovery and Rescluton
Directaral swhich estabdishes the fosmswork o0 the recowsny and
resoluton of banks and meestment frms snd  Ewopean
reguigton  BOGE0N4  (SRAM  reguiabon)  establshed  the
inroduction of & resolubon fund &5 of 2005 In 2016, this fund
became & Single Fesoluton Fund [SAF| between 1he rmermiber
States parboipatng in the Single Supenasory Mechanism [S3h]
The ERF is a resclubon financng mechenism evalable o the
resluteon suthonty (Singhe Rescluticn Board) The lller may use
this fund when imglementng resciubion procedurnes

In socordance  wath  Delegated Regulsuon 201583 and
implementing Regulaton F015/81 supplementng the BRRAD
Directars on miante contnbubons 1o hnencong mechandms foo
the resolubon, the Snghe Rescluton Board sel the level of
contnbulons o the Smgle Resclution Fund for 2017
Comtributons paxd 1o (e fund may be meds o cash secunty
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daposits récognmed as assels an the balance sheat (§5% in cash
secunty depasitsl and i contnbubions recorded 1 nGome 05
“Tases and regulatory contnbutions ™ [ses Nofe 76

523 Use of estimates in praparing
the financial statements

In prepanng s inandal SWlements, Mot 5 reguingd o mabs
caren  esbmates  and  ansumphons based on  available
informnaton that s Hoely to requine expert judgrent Thess
estmates and aisumplions consliuls Fourses of uncertamiy
wihich may affect the calzulstion of ncoms and expenses an the
inccamie sialement, the valee of assats snd labdies in the
balance sheat andior certan disclosures in the notes 10 the
financesl statements As a resull, fulure results of certain
operalons may ditler sgndicanily from the estimatles used in the
financesl statements at December 31, 2007

Acmounting estmates whach requee assumpiions 10 be mede ane
mamnly wsed 10 measurs the iems set out bedow

Financial instruments recorded at fair value

The farr valer of biybed market instrumeants not taded on an
sete markel 15 caloulabed wsing valusbon techngues. Valuations
produced using valuabon modals ane adjusted, depanding on the
nskruTHnES ih qudshon and the ssocuted nsks, 10 Wke abioumM
of the bel and ask pece for the net positon, modehng nsks,
assumpbons regendng the funding cost of futuee cash fows
frodr) unsoitslerakzed or imperectly colateraloed dednatves, 85
wel a5 counterparty end nput nsks The feir velues oblemed
friem these mathods may differ from the actusl pnces at which
such ransactons might be executed m the svent o a sale oa
RF marked

The valuaton models wsed 1o poce ihqud fmancal matruments
are descnbed in Hote 5 6

Impairment of loans and receivables

AL thee reportng date, Naload assesses whether thess 5 any
obpetve endence of mmpsiment lor kens and eosvablas,
eithar on an indradual basis or colecively by nsk category. To
igentily ewadence of npairnent, Matis snslyzes wends i g
number of obyctae critens, but also rébas on the judgment of its
cn experl eams. Samilardy, Noloos may use 5 eper jedgment
to establich the hkely Umng of recovenss (where the sim 5 0
calouiste the amound of mdmedusl emparment losses], of to
adjust the amount of expected loases under the Basel
framawork, on which the smount of collactive provesion 15 based

Valuation of unlisted equity instruments
classified as " Available-for-sale financial assets™

Unlisted eguity insturmenis chssibed ac  avmilable-lorsake
hancesl  assets  pamanly  conmst o  iwestmenls  m
ron-consoldated companes, The far value ol investiments m
unksiad non-consobdated companes 15 cbtaned pnncipally by
using valeston methods based on multples or DCF [discounted
cash fowd Use of these methods requires cartin chowes and
assmpons o be made in sdeancs N pailulir, oo bid
expecied future cash flows and discount rates]
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Value of cash-generating units {CGLIs}

Bl goodwill 55 assignad o 3 CGU 50 that It may be testad for
irrpsarn g Thr bes s conducted by Nateds congst in companng
tha carnang amount of sach CGU Ineluding goodwilll with its
rectvarsble amount Where the recoverable amount squals the
valug N use, 115 determined by discounting annual free cash
flows 1o mfruty (rae MNote 2 51 Use of the discounted cash flow
migthad nwolves

» @stmatng futwre cash flows HNatnos has based these
astmates on forecasts meluded m #s  business  unis’
medium-tenm plans spanning five years,

+ projecting cash flows for the last year of the plan 1o perpenaty,
at @ rate reflectng the expected arnual growth rate,

= g counting cash flows ata spechic rate for each Q5L

Fair value of loans and receivables recognized at
amortized cost (exeluding loans reclassified
under the amendment to 1AS 38 and IFRS 7)

The far vakes of loans mot gquoted on an actee markel is
datermmed umng the decounted cash Bow method The
dhizoount rate i based on an as sesaenent of the rates used by the
instibution dunng the penod for groups of loans with srmalar nsk
charactenstes Loang hive been classified into groups with
samilar risk charactenistics based on statstcal resesrch enabing
factors havng an impact on credit spreads to be identidfied.
Mamszs also relies on expert udgment 10 mefne  this
seginentation

Employes benefits

Matias calls on mdependant sctuanes 1 calouate is prncpal
o ploypl banefits. Thise commitments are datermned wing
assumphons such as the salary growth rate, discount rates and
s of MhsEn of plan aisetd (e Mota 11.23) Thise dlcount
rates and rates of return ane based on obaened market rates at
the and of each caloudaon penod (69 the yild cure on A4
Comporate bonds for diaeourt rates) Whan apphad to longteremn
benefit obligatons, these rates nfroduse uncertanty mo the
valuatong

Insurance-related liabilities

IngiFance techaical redenns e caloulated wishg Edum pUORE
and estimatas that may kead to adustments m amounts reported

wroer She Subsequent penod

« for personal PrOtGCBOn INSwurance, cims resenes e
caeuated by modeling clams epenencs,

« for bfe meurance, wndenwrnbng réserves ae computed based
on economic and Bnencial  assumptions, mortalty and
mortedity fables, and behaworal stabstics, tor  example
COMCESTIngG SUTEndears |

s for gongral mgurance, techincal rodenes COMpNSE [EOVISIONS
for unearned prémeumn inzome (calouated on an acenual basis
and representing the portion of premiums ssued duing the
penod that relate o & penod after the reportng datel and
reserves for clams to be paid, comesponding to known and
urkenanwn claims that have ocoured but not yetl pad at the
regoring date,

246 \_ Matixts Rigistranon Decurment 2017

= for credd insurance, cdams reserves include an estimate of
digng reported but not semled a1 the reporing date. In
addimon o the amound of clams payable. a provisson 15 581
aade for unknown clans, calculited on & stanstical bass n
reference 1o the fmal amount of clams to be pad following
sottlamen of nsks and any  cebt recovery medsures
Provigionz  for debl recovery procedures, mepresentndg
sstmates of mpected recovenes, e caloulated by apphyng a
werenngl secowery it o @l sbgenplon poncds not wel
sattlad

Deferred profit-shaning

The parbcpston rate used to caloulate dafered profit-charng s
doterninad based on payout ratios progectad over the term of
thea miedium-term péan and in lire wath the sctual pay-out rato for
thes prvaaws fiscal year

I the event of @ deferred profit-shanng asset, 8 recoverabality
tésl o carried out 10 veridy that bquedty fequirements ansang froem
an unfaverable aconomic arvironment do not force the sale of
ases and generate unreaized kiases, Thiz recoverabldity 1991
refies on progected futore cash flows based on different
eoonomic assumptons about hastorical redempiions and inflows
(e Nots 2 51

Deferred taxes

A5 3 pepcaltion, Natoas reconds a nat dedirned tio asset hnked 10
s abddy 10 genergle tidsble income ower 3 gven penod
110 yoars raamud, whidé ti loss carry forwards are deductble
with re ieng limitation in France and the LK or over very long
pards 120 yoaes in thie LIS for dafiats paod 1o Janiary 1, 2013]

To this end, Natoas prepares tad business plans based on the
madunm-temn plans for the business bnes

Adjustrents for special tax schemes e also mplem ented
Other provisions

Provsions recogrized m the consoldated balanse sheet, other
than those relating to financial instruments, employes benefits
and insurance pobmes, manly concern provissons for [itigaton,
restructunng, fmes and penaltes

A proveon s rasked wien it s Boaly that an outflow of fegources
embodnng economic bensfits will be requred to setle an
obligaton ansing from @ pagt dvent, afd whan the amount of the
obligansn can be relisbly estimated. in onder 10 calodate this
amount, Management &5 required T 8556535 the probabity of the
figk occiiing. Futws cash flows are dcounted whiie the
smpact of discouritng s matanal

.24 Earnings/{loss) per share

Dikmed  earings@oss] per  share  comesponds 10 net
sarningafloss) for the penod attnbutable to the Group, drided by
thir waeghned aviage number of shares, adusted for the
maamumn mpact resuling from the eorversion of dilutive
srtruments Nt ordnary shares. Stock options msued dre Taken
10 acoount i caeulating duted earrengsTioss) per share The
conwersion of thess mstruments does not  mmpact  net
et floss] wsed 1o caloulane dluted sarningafless) per share
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| uon RN

Earningsfiloss) per share

MNet garningsTloss) attributable to the Group (7 meloms of sos! 1,550 1.374
MNat incomafioss) attributabie to sharehobdars @0 oo of s ™ 1,576 1,298
Avaraga numbar of ardinary shares Beved and c-m.uundmg cvaf tha paad VTG 3132934277
Ayarage numbaer of ireasury shares issued and outstanding over the peniod 1,320,310 27560
Avarage numbar of shares wsed 1o calculate sarningsiloss) per shara 3,135,201 405 3,130,758 678
EARMINGS/(LO5S] PER SHARE {IN EUROS) 0.50 041
Diluted earnings/{loss) per share

MNat aarningsiloss) stnbutabde to the Group (10 i 1689 1374
Nat incemalloss) atinibutable to sharcholdars ol e ™ 1576 1.29%
Avaraga numbar of ordenary shares sswed and outstanding ovar the parsod 3,137,311, 116 3,132 934 377
Ayaraga numbar of traasury shanas istued and sutstanding over tha pafiad 1,320,210 2,176,601
MNuenber of potantiol dilutive shares resulting from steck option and Troe share plans ™ 5,080,963 3,539.548
Avarage numbar of shares wied 10 calculato diluted camingailoss| por share 3.042,072.388  3,134,208.222
MILUTED EARNINGS/ILOSS] PER SHARE (IN EURQS] 0.50 o041

@l The diffarancs betweern et sarnngaTioes) srderalis o the Growp and nel incanss o) adrbutabis 10 sharsholdars cormsspands 80 the nbéarasr
genarsted on dewpdy subordimaied nodes #nd on preferance shares, 1o -85 mdlon ot December 31, 2097 and €78 miffion ar

E'rnrmz-cr 3, 2014

This purber of shares rrfers 5o the shares grandeg vndar the 2076 ang 200 7 perfprranceneh ind froe stare plrns (RPAGAI, the 2076 and 507
Lang Tere lezanine Plans (L TIFT and rhe 2075 condinorad shars award plan (PACA)

[
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FINANCIAL DATA
Comnsolidated financial statemants and notes

fi.1 Financial assets and liabilities at fair
value through profit and loss

These assets and babies are messured at far value at the
tepartng  date, with changes m vaked, indudng mithrest,
recognized in income under “Met gains or losses on Brancal
mstumants a1 far walue through profit o loss™, except for
changes in fair value amnbutable 10 own credt sk on firancial
lsabkties at far value through profit or loss, which are recogrized
a5 “Revaluaton of own credt ek on francia babdmes ot fnr
value through profit or loss™ under offer comprebensne necome
{50 Nt 8 1Mor which ths componint of IFRS 95 appliod sarly

v mallgng of Bxvod)

NOTES TO THE BALANCE SHEET

6.1.1 Financial assets at fair value through profit
or loss

At December 31, 2017, finantal assets &1 far walue pnearly
cormipised Secuntes and dernative snsTrumants

Mors 1201 36

Securities held for rading B, 381 46,116
Fix edimocome securibess 12,033 122032
Wanableancome secunties ® R 1813
Loans and recsivables hebd for trading 3,006 281
Banks 1254 1,581
Customers 1,.m2 1,350
Derivative instrumants not sligible for hed ge accounting ™ E1.3 &0, 220 9,754
Securities at foir value through profit and loss 6112 63,358 €1,633
Securilies sorvices 18,664 14,560

Foxed frwome 134 3

Vinrimivlar rncovrre ™ 15550 11316
Reverse repos ™ 44,5895 a1.040
Loans and recsivables st fair valus through profit snd loss G111and 6112 T B4 7,254
Banks Pl ] 1,703
Custemers 525 5481
TOTAL™ 164,497 187 628

fa)  irrcfuciing Shane s o rrutoal Al

b Tha nibrmeston prodentad Laes D acoount e mpact of Sifseing camad ool w dccadienos watl S 37 faee Node 6.37
o} of whech @22 133 mdlon for insurance achwbes of Beoamber 31 2017 ana' € 17 228 malbon ot Decamber 31 2018

6111

Exposure to credit risk représants a significant share of the fair
value of loars and receivables designated at far value through
profit of koss shown on the balancs shiest

Matisas did not purchase protection %o hedge against credt nsk
associgted with loans and recesables classfed a5 far walue
instruments through profit or boss for the 207 and 2016 fiscal

Finaraal as5ats sra designated at far value thraugh profit or loss
when thes choice provides more pestinent nfomnaton or whean
these instruments ncorporste one of more sigrificant  end
zaparable embedded deesvatves

248 \ Matixis Rigistaton Document 2017

The wse of th far vilie opbon & corddiced to povids mofe
partnant mifomrnation in bwo situations

» whera there 5 an accounting mismatch batwesn aconomically
hrkied assets and lablmes. Thes anges for example i th case
of an asset and @ hedging derivathve when the entena for
hedge accounting are not met

= where a portiolio of financial assets and habdities 15 managed
and recogriped at far wabue as part of @ documanted policy of
asst ared balihly managiment

Financial agse1s masaured urder the far value through profit o
loss opton consst pamanly of longlemn structured repos
inedieaiid 10 8 bagkot of equihes whose nsks are managed gobally
ard dyramicaly, as well as finanoal assets representative of
unit-hried policies froen nswrance actvites and, 1o & lesser
@xtent, assets with embedded dernanves for which thi pancipls
of separation was not adopted
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12312086
a Mannged on
Camying Accoontmyg alawvalue  Embedded Carying  Accounting  afairvalue Embedded
amoim mimanh Byt derivalives Al miimalch Band derivatives
Loans and recavables
dua from banks 2,009 2,089 1783 1,793
Loans and rocoivablos
dug from customars 5425 2303 Bda 2577 5AG1 1643 P 3549
Focad-iroame sacuribios 3,134 1,282 247 1596 1278 1,526 341 1411
Variable-incame
T 18520 13,545 1934 11318 8277 2,039
oiw rapurchasod
2T T dd 5O 44 Ro5 47 00 47,040
TOTAL ToRER 19,240 AT AT 4172 &B.8E7 14,239 49,689 4 &0

#12 Financial liabilities at fair value through profit or loss

2017, linancsl batulines gl lar valps threugh prodil oF loss prmanly compneed. dermatngs i) osed a8 ey

ly compnser shorl sakes of financial assats

P Noles 12303016

Instrurmante hadd Tor trading 5,997 sa.7ar
Securitios sorvicos 26,006 23,152
Dorvativa instruments not aligibla for hedge accounting '™ 513 L) -x ] 60,258
Crthor liabilrsas B7 220
Instrurmants designated at fair value th rawqh profi or loss B121and 8122 08,0 E BT A20
Securitios sorvicos 20535 18,554
Rapurchasod securitios ™ 6T 37354
Dthier liabilvtsas 2440 1511

TOTAL ™ 144,885 146,226

At Gul in Aceordanes winh La

2 Lee sl [e e

et €1, 4 Fi minilinn af December 57

Fansuvancs activaes &f Daoamd

1 thi fair val n through profi

The camying amount of fnancial liabilities desgnated at fair value through prolit or boss comesponds o their fair value shown on the

rig &t the reporting date, ples any accnaed

Financial labilities under the fair value option for which the related credit risk & recognized in “Other comprehansive

income”™
T 3120
Gl giiv e Cumdative
chainget inthe changes m the
Fair valun fairwalun
o linancaal #l hinancl
labdities. [T [ea belaties,
detipaated at lar betwwenbook  desighaled af lar
Amount waloe throogh Aot waloe and walue threagh
contrachually profil on boss, ot acimaelly amo s prolit of loss,
dum a comin cluadiy 1mibatabl e o al contractnally 11 bt abile
f f Book valus pabanty oo al Esloaty tecreditnek®™ JRIRTI bty die 2l matunty i el ik ¥
Dol socuritios ™ 0432 30,245 185 T 1845 1E565 (&) 105
Subardinated dala ™ 103 100 F {2 %6 100 41} 111}
TOTAL™ #0535 0,346 168 &4 18564 18,655 fak a5

ol Fala iy 1o the sarky repapment of B Seues recopnired o & fare holgers " eguny over the 2001 7 fscad vear roopled €0 5 millon, versus

275 e |

act of indarnal cradir rsion
s changes in the cufstdndng amount

78 diffarence
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Comnsolidated financial statemants and notes

Financial liabilities undar the fair vahee option for which credit risk is recognized in net ncoma,

1221 08
Differanes betwnin
hook walur and
A i
comraciually o costactually dun @t contracsually dun st
Iy milbons of mems! ] Rook valur fnalunng matugity
Due to banks 8 5 4 10 7 2
Customer depoits a H -1 2 z o
Crtheer lisbilites ™ 32 IB26T B9 3863 38782 5
TOTAL =} a3 38,342 72 876 38,797 78

faf  Crthar kabiibes pramardy covnpvise & portiole of s rucired fpas managed sccoorgiag o8 Symamic sgtreach, 23 vl &5 wnly rapos with

short-ferm matunies

Financial kabdines are desagnated at fair valus thiough profit and
logd whirtt tag dhosod provades mord plrtingnt indoemanon o
wihen 1he nSIfUmants ncoporite one of more sigreficant and
separable embedded dervatves (see Note 5 1)

The use of the fair value opton is conssderad to provide more
perinent mf cemeaBon In fwo Situatons

= whera thera 15 an accountng mismatch betwean aconomcaly
brcid asgats and babilines | In parsoulsr, th fanr walisy G0 5
used when hedge accounting condiions are not met: in such
caged, changss n the far walug of the hedged tem

asomatcally offset changas in the far value of the hedgeg
danvitre,

« where a portioho of Bnanod assets and kabdibes 15 managed
and recogriped at far vabue as pant of 8 documented policy of
asset and hability managenment

Lisbikines valued using the fair value through profit or loss optien
consit mandy of longterm structured repos indexed o a basket
of equises whoss nsks are managed giobally and dmamically, as
well a5 issues ongenated and structwed for customers whose
rizks and hedges are managed colkactively. Thesa issues ncluda
sgnificant embedded dervatives for which changes in value are
reutralized, except for those allocated to own croddt sk, by
thega of th derssiatnee @ truments hddomg tham

230206

Managad on Managed ona

Acoomsting o fam valug Ermiedd ed Accomimg Favr valug Embedded
v mllking of swved! Hook valus mignmsich bimie  donwatess QTR T mimalch bt denvatives
Dus to banks [} 10
Customor deposls ) ] 2 F
Dkt secuntios M0, 43E 16458 3804 18,068 15166 3203
Subordinated deb 103 103 W 5
ol repurchased
BN S 34,674 107 33497 IFa6d LT B6.6ET
Otheer lishalities 3,352 3352 1,460 ]
TOTAL 58,88 20,045 33,6877 4,127 67 A5 17,362 36,687 3,400

Some habdities 1ssued snd recognied under the Lar vdues option through profit or loss are cocered by a guarantes. The sHect of

this guarantes is incorporated e the lair value of the habilises
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613 Derivatives not eligible for hedge accounting

Diamealres financial mstruments not eligible for hedge accountng ane

i esopec i 10 B beid

FINANCIAL DATA
Consclidated financial statements and notes

classilved a5 hald for trading, imespective of the panod over which

123124006
fi vk f B Modional smeint Rasits Liabilities
Crganized ma 911,489 1,180 1,563
Intarest rate darmvatives 58248 107 = 833,600 o 2
Currency darivatives d 2,008
Equity darivatives 111418 980 1,308 75,781 2,180 3551
Crodit domvativos
Cther rhoms
Over-the counter 4,858,058 58,141 57,584 A B96.420 BE.5M 61,732
Intarest rate dorivatives 3577837 29,102 25,508 3,485,432 38,584 36,184
Currency darivatives 1,082,015 15,651 14,581 1,184,074 22,075 20,381
Equity darvatives 107 848 2,688 3,548 T, 108 3,320 4,510
Crodit dorivatives ™ 38,888 1183 93 &2.4a7 1434 o
Cithear tams: 84,805 537 = 54,388 1182 B3
ToraL 5668073 E0.228 e S ) L Lo
vl banks 1771718 43,380 41,146 2142004 49,092 44,745
o cthor financial companios 2848152 8935 1493 2481363 8135 10,103

Tha national amounte of derivative financial instrumants are rasaly an indication of tha valuma of tha Group's business on the
financial ingtrumants market, and do not reflect the market risks sssocistod with such instrurmants.

) Mators has contracied Totsd! Return Svas (TS wih BPC
Juty' T, 2000 o seromeats peeviosl fmksad 1o phe fodma

mciuded on thes fine for s amownt of €4 8 mallion in sssal fversrs €24 7 milfion of December 31, 2

&2 miliony ar December 3T, 2016

& Mo has conracied o call aption with BPCE for the purposs of racowanag o T0 yeans e vy ol ghes o fie valkie s
TRS The caf codon wars recognded on thes i m axeers for €555 maon a7 December 51, 2017 versis €555 & milionat De

6.2 Hedging derivatives

Dieveaineas may only be desgnoted a5 hedges ol they feel the
crtena sat out in 1AS 38 sl inception and theoughout the tesm o
the hedge Theade cribena wclade formal docpmentanon thal the
hedgng relabionahip bedween the demdaives and the Fedged
ems iz both prospascively and  retrospecively  eflectve
Hedgmg relatonships are peesumed 10 be ellective when,
refrospecively, changes n the value of the hedging nstrinment
ollsal changes in the value of 1he hadged dem m a mmge of

BO%-125%

n.meldvas of aorosf Notionsl amous
Cash flow hedges 18,008 43
Chiar-the counter 19,008 43
Intarest rate danvatives
Fair valise hodges 344,811 296
Crear-the counter 344,883 208
Intarast rate dervatives 24,658 208
Curraney darivatives 18
Cradit darvatras 128
ToTAL 161,819 L r i R

E These ymstrumdnls ane wsed o handys clanges ¢
AP frva-ollf carriasd a1 Fr vk dhraumh prolie of

2ha S wilS reccorriag siice
ek aF Dicamrbie 31, 200 F and are

1 20T E and €10 2 milfion in labikties fans

farred b BPCE va
cambar 31, 2076

Cash flow hedging i3 mamly wsad by Natms and the leasmg
birseness as & structural hedge sgainst intarest rabe nsk

Far wnlue hesdging 15 uted o hedgd changed ) e hiar wifod o
lmedncome Secuties on &0 indeadusl basss, &3 well as
comprehensne badgmg of the mierestrste nsk of Natos
Fenancesl Products LLE scconding 1o the canee-cul provisions of
a5 aa

12312016

Liabilities Aszats Liakiliies
o 20,235 To S50

Al 20,2789 T0 550
20235 TO 550

400 B T2 1180 1462
400 BT 1,150 1462
A0 EEBET 1,180 148

B3
no [ ] .20 2011

The notigral amounts of dervainve fingncad insfruments are menly an mdrton of the volbme of the Group's busivess oo the fimancal instemenrs
markwl and oo norrefect the markel raks sssociated with such insmuments
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i3 Offsetting financial assets
and liabilities

The table below presents the amounts offset on the Nateas
balanca shaet medting the cnteria et out in L&S 32 a5 detaled n
Mote 513 as well a5 the impacts Inked 10 the eostence of an
enforcaable mght of set-off under 8 master neting arrangament
or similar agresments that do not mast the critena $el out in
145 32 doaling with olfsemng

The gross offset amounts reftect dersvatives and repurchase
agracmnents with cleanng houses for which the ertena set out in
A5 37 are mat

for OTC dernvetives, the informabon 15 presented in

cormdaration of the effects of the curmency offsel babwesn
a=zed valuatons and liabdity valuations of the desnatives,

for assat switches that huve sendar rominal amounts and
wantical matuntes. and currencies, Namas presents thase
WSS 3% 3 single Ninancral 35501 or Rabikty,

for bsted demvatives, the posibors recorded wnder the
respective asset and labiity item s for

- B optieng and hutuies optiond afe offsat by matunty and
by curancy,

-

631 Financial assets

- equty oplons are offset by 1SIN coda and maturty date,

as regards repurchase agreements, Nabws records on its
balancs shaat the net vales of repurchase and reversa
repur chase agrean ents that

= e entered into with the sam e cleanng houss,
= hiro@ thie S matunty dine,
= il thie s custodian,

- @re made in the same ourrency

The mpacts Inked o the mastence of an erforceatle nght of
sat=0 under madter PTIING AFangaments of Samilal sgreements
cofrespond 10 defrathig @nounts of outstanding repas covaned
by mastel amangements under whech thi N6t SeThem e
ciitanca of the simultaneous setdement of assets and labsdnmes
cannot be damonstrated or for which the nght to setoff cannot
b eoteresed except in the event of the defadr, insohvency or
banknuptey of one of more counterparnes. These amounts ane
it ofiseton i balance sheet

Guarartess recanved and given in the fom of e secunties
shawn 1 the *Financil wetiuments™ column are recogrezed a1
far value

1234 2006

Grows ameiint ol Noea mmeerum
hmmcial azsety Gross smoul of limascial anears
facagizad in the olfset hnascial  emeoge md i the

halanco sheat™ liabedainas balanes shoe
o rallssns of scvndl (] ihj fe}=fa)- b}
Financial sssets at fair valus
threugh profit or loss 103,213 23,636 TRATT 116,636 24,130 #2406
Dermurtivies Lo 15071 A5,652 GREST TE LN
Raparrofurse agraemmants A7 B8 O S8 27E PRy Ay TR
Chfer fircincal
insiments
Hedging desivatives 2B18 2,385 181 3,308 1077 P23
Loans and recsivables dus
fram banks 3214 Tor 2514 4,236 4,236
FinpirricFuirier ronirania b oy ZET4 o, 4,758
[htfur fErancia!
indinaments
Custarmer loans and
rezsivables 60,818 E.TE8 45,060 47,815 12572 #5243
Aepurahase agreenments Raare i, MRy FLory el 47 RIS TEEF2 24T
[hifeer feva e
insdnaTe s
TOTAL 168,762 32,360 127412 171,884 0T 132,116

* Gepas amount of Sosncal Baels o el oF covenad by & Mes BT neing oF sl TR
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VA
fmvcnts nof offsed relstod
to (&) {d}
Ned amogni ——m0m——— Hot amount
o hinancul of inancial
assels asssls
recognined riec: 0 i D GuAranaes
n the balance Fimamcial  receind in L Win the balance Financial reciived Net
shes pisbnissents cash AP0 I sheet mslrumenls = caih Exposune
el " o} =de - {d}
Dariv atives 45,813 2414 9378 4,021 51,860 34,028 12,067 E.JET
Rapurchasa agrosm ents B1,558 81,576 12 1 80,265 B0, 063 44 168
Cther financial instrumants
TaraL sELF LR OEEN 5] 4033 RGBS faas B
632 Financial liabilities
TN 123G
Gross amount Gross amount
of linancial Meat amount ol ol [anafcal Nl amount of
liabilitizs finsncial lialialitios fimmnrial
recognined i Gross amount of liabalities recogaized 8 Gross amount of liahilines
the balance offset financial recognized in the the balance offsel Fmmncial  recopmzed in the
babsncw shest i ™ AnieE bialasce shie
X {a} (b} {e} = da - (b}
Fanancial habiitios at fair
valua thraugh profit of loss 97.428 23310 e 103,696 21,874 18,822
Dhariv ativs 60,402 14,545 A5 557 85318 16,372 50546
Ropurchasa agreamaonts. arme 8485 28 561 aETTE TEOS 29378
ke finoncial instriiments
Hedging derivalives 2744 2.581 163 1640 1,333 kLir
Amounis due to credit
institutions 18,426 00 17,726 11318 11,318
Rapurchasa agreamants 18,426 TO0 17726 11,318 11,218
Crther financial instrurmonts
Amounts dus 1o customers 54,391 5,753 L1632 51,71 125672 389
Ropurchisa agroamaonts B8, 5,759 53632 B 12572 39219
Crher financial instrumonts
LLELLL L 32350 Lt ] L A8 130,656
12017 {rhadle ]y
Amounti not ol pet Amounts nol olfsst
ridntard to (e (d} rel siod todak (&
Mol amount ol
linancial
Finbilaties liahilities
recognized in Gearaniees recognized in Guaranlres
the halance Fizameinl  receivad in thi balance Financial  mecoivedan LE]
shert inebuments sheot  insiruments cash aposmne
{eh [y ] b = {eh - {db
Dorrvativas 0,853 34,867 11,768 4,128
Repuwrchase agroemants TO.E14 79,6356 B 2m
Cther financial instrumants
ToTaL 146,638 132,358 9,680 3,560 130,667 14482 11776 4389
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.4 Awvailable-for-sale financial assets

Thiz table bakear shows avakable-for-sale financial asssts by yvpe
of ngtrument [oans  cutstanding, foudncome  securies,
varableincome secunmies] It docloses the gross valse before

Awadable-for-sale inancal assats are tested For im panmmeent at the
end of aach reporng penod b, every quarer When thire is
ohisttve evdenced of mmpaEmeant and a reducton i far vake
has  prewously been fecogreled nooequity, e  aggregate
smpaimrnent boss 15 removed from eguity end taken T income

EDINETOOOO
OO00O0O0(EL5244)
oooooog

imnpatment, the amount of mmpamnent and the net value after
vt gl

i millons of ewns!

1221306

Loans cutstanding 1% 16
Loans mred rocesvables 2 %
Ao interest o

Secutities services G382 E5.538
Ficpd-imome 40200 H7EN
Vanable-income ™ 84605 1383
Aceried interest Lt ] hEd
Tetal svallabledor-sale financiol assets bef ore impairment GEAD E5.564
Irnpairment of available for-sale maets {515} (563
Loans s roceavables {15} [14p
Figpd-imeomm securnites {43} {6
Vamablo-income securities {458) (813
TOTAL ™ E7.885 E4,950

i@ noiuding shares in mofual Lnas

B Ln 0 7, (v ETSMTARNT O Vanabi-S0rng SMLTSES S0 1 ET 7 e Sovr Sane wall B8 milov 1 2018 Ths impevios enolaes MISRancs povriiod o
#1F coeos (0 Frialicsry o BRIET, B wenpac f of wliesh o Aeubglnec o B0 sl B0 0% bpge iy v SOT T gt PO gassn the peo T shatng mscharoien The J0TF
gaparaie v dvided bitneen s SosiBond imiarment dn renacuifrempnid ecutiies S €18 milfon, indhading €7 malion relpted’ 1o the nadrance portiolos S0 1 ifon
o S, ekiinng ofF e 5N FELPIACH PO IR Aenady RS O el D 1P S PR O S S SR S o B . IO
a0t i Sacts o R mlion mank relstid B R pod Nl FEIT milon i 2016 mnly felk e 1o rouringe portiakonl

o O whach $d 824 millon oy prance scbabes o December 30, 2017 and 681,028 millon of Decamber 31, 208

5% Loans and receivables
651 Loans and receivables due from banks

it ralban of suns!

Nistes 1201 06

Qutstanding 45,358 58,564
Parformung foans 652 5, 20 R aa
Nonparformeng loans BT il

FROMISIONS (&8 [ril]

TOTALWEE®R S 45200 E8.783

The fav vaiue of ioans mn'.rmwm.;_m:m bm.l: J."_mm'm'm MNele BT E
tal O wiich €1 205 milon for inqurance sctrubes of December 31, 2017, ang’ €1, 152 mallon of Decamber 31, 2016

652 Performing loans to banks

1231 316

oy rallang of songy!

L sonedd roceavabiles Nz 31664
Current sooounts e drasm [ et 8401
Unlisted ixed-momne secumlies 206 1,208
Frencerie ropos 7495 11,306
Apcrued rrderest B2 1%
TOTAL 45,295 8,783
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MNotes 12313016

Cuistanding

138,741 HZAT
Parforming loans 6532 124, 167 137920
Non-perdforming loans 4,578 4,534
Provisions {1,975} {2151}
Total net ™ 136.768. 140.303
ahies i Lo e
o ACTadats ar L ZOI T and €11.587 o T Db 5T 200E
6531 Assets and commitments restructured due to financial déficutties
The followsng tabla azeals [awciuding assets he DTS [0
el g SRS SN G
12312017 12312016
(G BEp ot i 4 B ekl e
Indrvidual Endiwilual
Heslructering: impairmesis Restruciuring: imp airmenks
modi ficalions asd modilications and
ol terms and Restruciuring ol lie tivilu arsnl s of bevms and Restrictuning: colleciive  Guaranbees
X 3 condlitions  refimancing prowisions received conditions  refinancing  Tolal provisions  received
Balanoo s hoo 1,656 G2 2298 668 1,030 2,583 g3 3IN7 77 664
Cf-balance shoot
BEPORUNT 3 15 a9 F] Fel 173 20 1§ Q@ 3
TOTAL 1,650 658 2348 B58 1,053 & 456 854 3310 e 1657
e
Total Nt exposures Total Nud egasures
Imdividual |ndividual
iFp A i i rmenis
and Mon- and Mon
Grnas eolloctiviPerommsing  pedomisg Giross lipcivePerioming  perfoming
OXpoSures O i loans loans DO UTES provisicns lnans lpans Total
Tatal 348 568 332 1448 1,780 1310 na ShE 2086 592
alw:
France G50 17a 268 i a7t T40 178 e i) i B62
Oihar EL oy 267 20 dEF &5 1002 £10 &0 812 802
Narth Amorica 45 a 13 125 136 0] a1 &7 538 583
Cehar &7 a i 658 (5 G2 f) 128 a7 535

€532 Performing loansto customers

MNotes L3N8

Financo loases

Cther loans and recenables
Currant sodunts Svardrmwn
Unlistod fied-incoma socuritios
Aovarsa ropos

Factaring

Crthor

Accrued irbonest

TOTAL

487/638

6533 10,792 10,133
8534 85,678 §7.45%
3,795 4,477

A&7 Ehr |

452049 43,852

7 850 7,762

F 1

76 55

134,168 137,920
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6535 Customer ingnee lasas

1231 2007 1230 206
Non-real Non-real

oy miliang of pany! Pzal gatann EBLAAR Tocad Feal naimin EATEIR Tonal
Custarmer lsases financing sutstandings 5430 4862 10,792 B, G 4 450 10,133
Mot mon-perferming cutstandings e &9 415 48 6 74

Monparforméng loans 43 T4 5t i L Td6

Provrsiens for imparrment of

Py pen TN xR g { Teng) (42} {raer faa) F=l) o
TOTAL i, 245 4 851 11,206 B Bz 4516 10,207

At Dacovntar 31, 2007, aorpenformnsng fodns sncuck 8 posi o walls s faufiing cown Bvparbes, avian Mogh Natoo: owns U a2ials solnic! io th
mndmets. in 2018, nonparbming loans Gnly ko uoed’ unpmd’ amouwn!s i nespect of counderpartes i cifault

6534 Qther customer loans and receivablas

(i erallong of euod 1231 36

Commmercial loans 1 838
Export credt 2TE5 3.
Conh amel conummor crodt ragm 2014
Equipment lpans L 1507
Home loans i) = 1
Seourity doposits recognized in respact of remsuraros soceptanaes 10268 10,804
Otter carsbonnor hoams 19,525 okt
TOTAL EEETE &7 468

6 Held-to-maturity financial assets

o ek ol and 1231 20

Government securities

Giroda vfoe 1083 [
Prowisions
Mt government securities 1,088 1.104
Bonds
Giross vakue B g
Provisions 2 a
Mot bonds oz 862
TOTAL 1,888 2,066

Thed B wtind oF hald Sourmadurdy faancesi &4 5el: o pronaded o Node B 7 6

“Hek-toumatunty Snanoal sssels © e exclusiely recogmized by fufpoonsaloiied inmuminge compansds af Decombar 31, 2017 and Dacember 31,
2008,

.7 Other information relating to financial assets
671 Financial assets provided as security against liabilities
Thue tabler barkowr shons, inter ahia, thi book value of

i unchirhang ases of the covinid bond 5508,

fnanaal mstruments (secunties and recenvables] deposited with central banks and assgnable as collateral o guarantes refinancng
aperations at any tme

Thess insrumants conlres 10 be dsdosed n e consolidated balance skt in accordance wathy s cnginal clagahcaton

b o il 1231 216

Debt instruments rogz 2.385
Loas and recesvables 5.2 5,004
TOTAL 7408 8274
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67.2 Financial assets transferred

ooy Finsanciad assat trancfars acoording 1o the

ERS T

1o
g552ts - tram
whiolly, derecagnized, and

¢ derecoonmed, fod

= D SR Lo i |
s5als that are nol
ia| B55els

MElKIS  mEnlang

et

rs the conlractus 1

al msset 1]

flowy rom g el - assat
alon 10 pay thoss cash thows g

8 contraciual
Vo OF 1T e

Bas COntnumg  IroteerT

arred linandsl

caracognied

terms of the

SOLEING OF AS5UrMDES NEw OOr

a1 assat

= REPURCHASE AGREEMENTS

FINANCIAL DATA
Consclidated financial statements and notes

67.21 Financial assets transfored but not fully dorecognized

Transherred financial Bssets that are nol desecognized are
essantialy composed of the lollowing instnimsnls

ad sacunbes,
as lending backed by cash remiitals,

& [SEHNCEEE

& SECll

o iy SECUUES Bnding,

. e Zaton |
fre e J

ch the ocounterpares 10 e aasocaied

dabts henee reacirse onhdy o e transfedred assals

151 &Nl ang
are tha underdying i
bebween Malos and the asugnes o

sioals and the attactred cash flows

datayits]

1312007 123206
Boek value ol Book value ol Book value ol Beok valus ol
iransforred assets associated Habilities transferred asssts associaied liabilities
Financial sesets ot Tair value through profit
or kss 14218 13,524 10,579 10741
HAvailable-fer-salo financial assels 4817 4,414 4,298 4,117
Hoddsto maturity finansial o8 sats (3 iz}
Leans and rocoivablos a1 amertizod cost
TaraL 18.836 18201 16,274 16,068
= SECURITIES LENDING
12317007 T3 2006
Bock value ol Book valus of

f transfermed asiets Iran sl emed assats
Financial sssols ot fair value through profit or loss 1,658 1.590
Avalablefarsala finandial assats
TOTAL 1.656 2889

= SECURITIZATION FORWHICH THE COUNTERPARTIES TO THE ASSOCIATED DEETS HAVE RECOURSE

ONLY TO THE TRANSFERRED ASSETS

Book valse of
il tramsiemod nssels

Agsol-bucked socuritios
ToTaL
Ar Decembar 27

B O et " .
TS BT i

dvar or mald wnder repurchiss age s

Book valus of
caaled Faar value of as
liabilities translermed assels linhilities Mol position
4,409 5472 4,408 1,053
4409 5472 4409 1,063

1% o at Decambar 37, 2018 in bonds sefundenaritien by Natos snd slfimnared on consoboaton were
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12315018
Book vabue of Fair valas ol
Book wales ol asanceaind Fair valuwe ol avsooiated
v iellbons o el wanilarod mie habibiies dransloroed asiets lnabilines Nt posinion
Assat-backed secunhes 7,542 5 654 7543 B ERY 1,880
TOTAL 7543 B G54 7543 664 1,888

The fully derecognized transferred financial sssets for which
Natas mantans contmung irvolvement inchade transfers of
assets 108 deconsclidated secuntzation vehetle in which Natiis
has an interest or an obligation, where these latter do not
compromsg the transfer of wrually all the advantages and nsks
attached to the fransferred assats.

Ay December 31, 2017 s a1 Decembar 31, 2006, thte i no
matena impact from coninurg rvohement 0 a secunhization
wirhiclé mantairied by Nasoas

6.7.3  Financial assets received as security
and able to be sold or reused as secunty

This heading covers financial assets receved 85 secunty under
frnancal guarantes agreemants with she nght to reuse the assets
i tho abisencs of ary default on the part of the cwndd of the
guarantes

The fair value of financial assets recesved a5 securty that Nateas
may sl of reuse & Security was €215 bllon 31 Decembar 31,
2017, versus €206 bl on at December 31, 2016

Typa ol dsaed s fin fmstoss of sondf

Loans s rocesvables due from banks 5
Customer beans ard recovables 2801
Crtheor fimancial assets

TOTAL 2,206

Thie fair vabue of frencal assets receved as secunty that wersa
resold of roubed a3 Security was €143 bilon at December 31,
2N 7T, versus €128 balon at Decamber 31, 2016

.14 Financal assets that are past dus but not
impaired

The table below prowdes, by tpe of fnancial mstrument, a
braakdown of B age of fnancial assets which were past ces
but not impared a8t the repoting date. it does not take into
account ary portfolio imparmant losses whech may be assessed

Past due assets e assets i amears fie, missed prncipsd or
inerest payrnents), but whoch bans not yet been mpaned

For overdrafts, amears are counted as of the date when the
custorner 5 nobfied, the amount shown represents the total
geardraft

“Techracd® debnguencies, mearang those related 1o incidents
secumng uh the collscton proceds and ureidated o the
counterparty’s finencial snuaton, are ot included

The age of each amount in amears i detemined according to the
age of the frst missed payment on the balance in guestion. The
braakdown for the penod 15 prepared on tha basiz of the frst
missed paym ent

Payment arrears 1 12 3137007

» 6 days
140 days $ 1y

s 10 days and

5
2881

2, 256

Tt clata repartedin 2017 inciuoles iahe paymends diantided By the facdanng anbites amountng to €1 556 mallan. Thase date refer to ol puls tanaings

rathar Bhavy Bhe unpad amoun § adons

Payment arrears a1 13 31 706

=50 days = 180 days and
Typote of sesad o 5 matdoes of savos] 5 0 dap 5 180 duys 5 1y » 1 pear Tazsl
Loawns e rocesvables due from banks 12 12
Customer beans ard recmvables 2047 247
Crthor finanasl asssts
TOTAL 2,169 £, 168

Thas Sfata raparfad i 2018 refuske s (ats payrnonts cantfed by the faclanng snbites amaunting b £7, 514 makan. Thota Sty rafer i all oot tandings

rathar fhan the unpad amown Falons
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67.% Fair value of financial assets carried at fair value in the balance sheet

The table balowr prasents the fair valies of 8l inancial assels, whather or nob thay are recogmized at fair value in the balance sheet

e balance shesl 15 broken down soooeding to the hesranchy of inpats wied to

A1 Do omber 31, 2HIE

Asanis
Boak
of sungs valus Loved 1 Lewal 2 Lowel 3
Financial sssots held for
!rllirrr.l 113,615 4-5.3_32 E':'{B"_i l_?EE 4 118,741 40,575 73616 4,545
Sacurities hald for trading 50381 45,655 4575 151 46,116 39,653 6,206 LT
oAw fixod-incoma
LU 15053 11,206 1.676 151 12502 Q054 301 267
ow variagble-income
EOOUTIGS 7348 4450 2893 & 33,813 aoee 3195
Derrvativas not alsgible
for hedge scoounting
[pesitiva fair valua) G0ZZE BI7 56566 2,585 69,754 S22 65,863 2948
oAw (nterast rala
denivatives X808 F3 JR062 T4 I8, 54 @ Ja4857 By
oW purrancy
derivatives 15651 2 14113 1.531 22199 & F1.199 995
o cradit dervalives 1,163 353 Tt 1434 572 BET
o ety darivatives 1578 537 2454 561 65820 738 4, 778 1.004
o ather B37 T 452 5 1057 178 873 5
Cther financial assats
held for trading 1006 1.344 1662 ZEM 1537 1.344
Financial assats
designated undor tho fasr
vilua sption through
prafit ar loss 7882 14438 53,110 333 ceEE? 11088 £4,908 2891
Securities under tha fair
valua option through
prafit or loss 18664 14,417 1.2 2536 14,551 11,088 1,236 2780
o fived-income
soouTitios 134 T25 558 1811 ] a2 1,912 1,824
ow variabledncome
EOLAFIT S 15550 13692 1,114 T4 11316 Todds i1d 7EE
Cihar financial assats
undar the fasr value
option through profit or
loas 52219 22 51,358 T899 54,25 5663 &11
Hedging dorivatives
(assats) 338 138 0 1,220 1,220
oW Irtarast fata
aprivatives ok} ok} ] 1280 1220
Availablo-for-sala
financial assets BTEBE 49376 4527 1,882 64,950 46,500 4438 3,862
Available-for-zalo
sacurities - Equity
invastments &0 " o 2] a7 100 a ur
Oiher availsble-for-zale
sacurities 67222 49,285 4527 a0 54,010 46,500 445 3,081
oAw fixod-incoma
[T T T 48704 43497 217 2597 48 159 47,868 3,296 2877
oA variaible < neome
SOCUTis 7518 794 131a 414 sS85 4657 113 T
Cther available-for-sala
financial assets 3 3 1 1
TOTAL 24721 10047 120450 12114 2 MaB3B 000 SE263 13403 11401
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= DECEMEER21, 2007

Gans and losses recogmared inibe period

Incoame Hldesmem =

Lewed 3 opening Oin outstanding (ndransactinns expared Gaims ang losses
Pransactions al the o resfeemed af racagneped
fer eralbans of mevna) roporing dabs tha reporiing dain dirscily in sy
Financial axsets ot fair value theu gh profitand
loss-Trading 4548 145 ot
Fixed-income securities held for trading 257 {3 (&1}
Derivative instiuments not sligible for hedge
aceounting |positive foir valus) 2,948 141 [123)
A el P e eVl e fi5] T L]
il currany denvalves fLE (e (1521
o ored | doriualives i flx]) iy
QA Ty ahivaives T 43T a5
i ot ] i
Orther financial assets held for trading 1,344 7T 23
Financiol ssets designated under the Toir valus
option through profit or loss ) . ZI.._B-:B_"I_ T 18
Fixed-income securitios under the Tar valus
option through profit or loss 1524 T 19
Warlable-incoms securities under the fuir valus
option through profit or loss TEE 46 {15}
Orehar finonciol assets under the fair volues cption
through profit or loss E1 19 4
Hadging desivatives : | {ap
.ﬁ.-mﬂiﬂl{o_{:_a_lg finoncial assats 3862 1 a4 187
Aol sbls for-sale vities - Equity i tmants ars [C1] #7 {20
Oreher avallablefor-sale securities 3,081 ] k] 208
e el TGO SecLif i 2977 2 {7 20
o varra bl rnoores ssourites T a o 3
Orehar ovadlablefor-sals linaneiol assets 1 1]
TOTAL ANANCIAL ASSETS RECORDED AT FAIR
WALUE 11,401 ril 13 187

(& Ther mrain impacts recogiced in the inconme SSriemernt ane taned in Note 7.3

260 \ Matixis Rigistaton Document 2017

492/638



EDINETOOOO
OO00O0O0(EL5244)
oooooog

FINANCIAL DATA
Consclidated financial statements and notes

Transactons canmed cul 5n the penod Rsclassilications in the penod
Change in
Oiber  comolidition Translation
Purchases1ssues Salesfedemplicas From level 3 Tolewel 3 reclassifications wope afjustmeals

Lived 3 LT]

balance

(el b

6144 (6.E2 {147 104 ap i [rap JHE
95 {70 12z 1 ] 151
160 {1.218] {24) 1,103 4 El 11k 2,985
3 [ 137 k] ch 124

Ja (ran i3t T05d 3 1.531
f=ar rdr i 64

86 (1,807 & i @ 581

1 5
5841 {5485 (671 1.662
2008 {1.611) L] k] (54 138
715 [LLH] (o 5 13} 1.811
a1 (1o (o 4 T
1233 {1.037 51} 199

1]

374 {600 1157) 143 {E] Eq] no 3,982
a0 {438 o 1 21 {8} 565
2B0 (161) {1671 143 17 []] 2k 3410
& (147 &M k] & e 2357
156 1 T g [ Ll 434

3 11} 3
BAZ7 (B, 5Ea) 1304] 1246 -y 24 {138} 12114
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= DECEMEER 31, 2016

Gains and losses recoguared iniba poriod

Inceme stalemeant  *

Leved 3 opering O outsaanding On arams achions sxgpstod Gams and losses
halance Santaciens at the or indeemed at recagniped
i millans of swns) .0 208" reporting date the eepaning Sate diraealy in ety
Financial essets ot fair values through prefit and
loss-Trading 3933 o5 (382}
Fixed-income securities held for trading 343 1 B
Derivative instruments not sligible for hedge
aseeunting {pesitive foir value) 2,856 E55 L]
e imerasd Lale chorivati ves A (230 {154}
o oirrrenoy denvirives &0 Y fLd
o eredl ¢ dorivalives 1117 fFe] {55}
o Uiy ckwivatives it Ghir (]
o o e &
Orther financial assets held for rading i 3 3
Finaneiol assats under the fodr valus option
through profie of loss 3383 -] 48
Finad-incams securities under the ler valus 3
option threugh profit or loss 1,408 181 F3
Wariable-ineoms securities under the fair value
eption threugh profit or loss 938 =] 14
Othes finoncial ossets under the fair volus option
threugh prafit o loss 1,006 19 3z
Hadging derivatives - ; ;
B ail able forsales inancial assets 3587 Al ] [
Avoil dblefor-sale securities - Equity investments a8 EL 3 [4)
Other ovoilablefe-sale sacuritios Fr ] 1 F [3
L e ronme 2ain e e T Fuy]
o varta be fnconrne seourifes Ti6 2
Other avallabledee-sale linoncial asssts 2 1
TOTAL FINANCIAL ASSETS RECORDED AT FAIR
VALUE 10,267 any [ada) [

& The main irpacts recogined i the ineonre strfement ane menioned in Node 7.3
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Transactions casried cul in the period Reclassilications in the period
Pan: bl Sales Daher
lssues Redemptions From level 3 Tolewel 3 reclassifications
Change in

eonsolidsfion  Translatics Lewed 3closing
scopr  adjusimemis  balance 12312016
ZABD (2.023] {315} 136 [1&8] 1z 4.549
356 450) 1 1 257
501 [453] {315} 135 {214} L] 2949
5 {104} (315} 135 {109y B2
b (56} 2395
i (44} {TO5F asi
457 i2e8r 1004
£
1623 {1,080} 45 1 1344
222 {2.681] {op 135 (1321 1k 289
ass (237 5] 1 1524
&3 11E3) ({13 {127 4 56
1,686 (2272) 136 & 611
B2 [403] {207} a6 (6] [Fi] 3.962
46 {75) 10 2 879
76 [326) {207} 46 18] 1.081
T8E i3y {200 48 & 2977
o (16} 7 Tod
111 1
5430 5.087) [r ] n7r (306} 20 1140
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Sensitivity analysis of the fair value of financal

instruments measured according to Level 3=

Assets and Liabilitios

Sonsitty of the far vahe of financal mstumonts medasued

using unobsenvable inputs was estimated at December 31, 2017

With the @d of probable sssumphons, this senditmty was wead

to estimate the impacts of market fluctustions In uncartain

aconomiz eraronments. This estmate was performed using

« pliustrients te & standardized™ waigton i unobservable
ngts filated 10 dSSumplicng of addmonal valuanen Tor fioed

6152

= [DECEMBERZ, A7

{immelhons of suros)

Financial assets held for trading
Secaurities haold for trading
ol R BOLIFI e
o varia bl oo securites

Darvvative inatrments ot ehgible for hedge
acoounting (positive fasr valueh

i indaresd e dorivatives
o currency derivalives
oy oredl  dorvalives
o enRAnTy dernralniies
o ot
Crthor finanoid assets held for tradeng

Financial assets designated under the fair valus
option through profit or loss

Securities nder the Eair value option through profit
of loss

o [Exed-iroome Securifies
e varra bd e racofme securires

Dhor inaroal assets under the faer value option
through profit of loss

Hedging desivatives [asssts)
B il pble-fos-sale Tnoncial nssets
¢ al dble-bor-sale secumhes -Equl\r wroasiments
Oribwer avamlable-for-sabe secanties
o e S e T
ol varrable-income securitres
Other avalable-for-sabe finaneisl assets

ncome, cumency  and eguity nstruments. The mesultng
Sinstnaty wild €17 1 mulhan;
« @ fat wEnanon of

- HE5D basm points appled to the margn used for the
discounted cash flow espected on TruPS CDOs
Ly dl SENSIEATY IMPECT Feprisentng & valssanonh fcriadd of
E9%milbon  [reflacting  an  mprovemend om0 the
abdvi=mentonred  mputs) oF 8 valuanon  decreate  of
€9 4 milbon ireflectng a datermraton in sad inpuis®

Level 1 Liewed 2 Level 2 Lewel 3

Lovel 2 Lewul 1 Lol 3

413 333 1104 147
Soeh 3 1 122
233 i 7 122
Teg i
15 & 1,103 24
] 13
1064 a3
e
T 7 14
E 1
2 e
2 o
[
o
i E95 143 167
20 G0 143 167
200 far a9 167
Fig
&

{1 L thd 2PERCNER O DG OF Sovicliniohin Sids Loaal B Mddicnl th Fihils

(2 impest cetormined badong faimg the BPCE puevantee sio aocount
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= DECEMBER 31, 2018

Al December 31, 216
From Lawed 1 Lerwwl 2 Lovel 2 Levl 3 Lowid 3

Bros of wuns T Lovel 2 Larvel 1 Loved 3 Level 1 Loved 2
Fmnancial assets hold for trading 17 424 136 NG
Sacuritios hold for trading 17 478 1

o fivpd-income socuntios LE &8 1
ofw variaible-income securitios 373

Diriv ativa instruments not aligibla far hedga
secounting {positive fair valuael 135 15

W inderast rale derivativas 135 15
oW currancy damvaEives
o eradit derivatives
AW BTy darivativad
ow athar
Cither financial agsess hald for trading
Fnancial sssets desginated under the fasr value
option through profit or loss 135

Socurtios undor tha fair valua option through profit
or ks

oA fixod-inconme secuntio:
o variaile-income securitios
Cther financial assets undaer the fair value option
through profit or loss 135
Husdging derivatives (asaata)
Available-for-sale financial assats Nz o 46 207
Ayailable-for-sale securitios - Equity investments
Crther available-for-sale securitios 1z o2 46
o fived-income securtios Fi ) £ 200
oA varigbie-income seciritios i 1]
Other available-for.sale financial assets

[
4
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676 Financial assets valued at amortized cost

= [ECEMEER 21, 2007

fimalhions ef eos) Book valus ] Loweld 7

Loans pnd recevables dus from banks 45 289 45 561 ] 44 53 1,319
e irrdistmd Bxcodliroonm secur bes e et a 1oy 166
o Jaars and reovivables feol L a A6 1121
i e se repurchased seourilies TA80 T 545 (1] TR el
Oty £.543 £.547 o f5d7 il

Custarmar loans and recsivables 136,768 137,434 a 84542 42,8082
o i rdisded B noamer secuTtes L 635 a =] 51
o [ g racmivaldes B T1F 2T o 36, 16 F i
e e s raplrcitased securibies A5, Af, PG a A5, M5 (el
o fnawmor leases 11308 11483 [ TR 23r 1.0
Chifpare ] 2808 a 308 &

Held-to-maturity msats 1,886 2,198 2,026 78 93

TOTAL ANANCIAL ASSETS 183, 842 185 482 2026 130,163 &4, 300

" incfuging orcinary HanE CLITent SCCObndg

= [ECEMEER 21, MG

At Docanba 31, 7095

v edibons of el ok value Fant walun Linl 1 Lewed Lerwad 3

Loans snd receavables dues from banks BB, 783 B0 281 -] B0, 744 8637
it ra i xcendh i iaw SenctirT bed 1.3 1334 o 1311 ]
v fonprad derncl feon v e J7.Ga7 36,753 a JE8T5 12y
oy el el rapurchased seourbes 11,312 11,318 o 0t 7 2rd
o ® B488 8476 o BATE o

Customer loons snd recsivables 140,305 140,586 L] THD2E 1,640
o urdised Bredinoonme soouTies Ao a047 (7] 0T A g
o Towens avid reosmvabies F7504 F7 587 7] T S L3 02
L e se Faprchidad aciirrhas 43,006 A3, 005 o Iz 132 o Bsd
vy (o fedases T 267 TLa16 a L o, T30
Chtfar ™ S 511 4511 [} £ R1gr i

Hald-to-maturity assets 2086 2478 2180 200 b

TOTAL ANANCIAL ASSETS 201,163 202 335 2,180 120,868 70.276

*  incfucing ordinany Sand cormant aCoouWs
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6.8 Deferred tax assets and liabilities

ek Of B 1231316

Main sources of delerred tax

Flow-threugh entitios [F} (21
Unroatized loasing reserves {788 (57E]
Elimination of equalization resenve {292) (2121
Financial instrumants at fair valus 1hrough aguity L Lirs] [EEE]
Fair valug of Privata Equity businass 1106 {821
Provisions for omployoa bomafits AR 488
Other nen-doductod provisions 1,268 1,372
Nan-doducted accrued expendos lincluding doformed compensatien) m 58
Unraalized gans on mutual funds {38 1%
Tax bossos carmied forward and similar 7.8 1.580
Intarnal eredit nek on issuos 276 @6
Tan amartization of goadwill ™ {1,201) 11,263
Cther tarmporary differances 18 208
TOTAL SOURCES OF DEFERRED TAX, GROSS 7.074 7402
Unrecogrized sources of deforred tax assots 4,108 13,8261
TOTAL SOURCES OF DEFERRED TAX, NET 2,969 3,576
!

ciforred fax Jesars 1,565 1908

diferred tax Tabilities 200 1585/
\'J.- “'.'l..-'s-l.r:'.-';.: ;'.r:\..".'--';.l'e..:-:’:.':-rm' souriis o defarsid rax grang dre 1o delamed oy assers, whils ASGETNE 5.-:%.-4;.-.,-;1:;-_:;.--r SR ey r-;-.t-r-:_'l i

ciafevrad tar fabvinhes
& Defemed fx nodeied 1o e docamormzanon of geggtwdl i the United Snares
Ther charps i dalarred MECES O BT ViRl VATRIOA B rieardsd el dn resences i prasanded s Mans & 7 "Brsabiam of ne on gaing and
lgmsis racoarniaed 5 abher comprehevene wncorme . Af Decamber 51, 200 7 tha amscnrt was +81d sadban compaved fo -£37 mallon gt
2076 Duhar changes un delarad Mrss for the parad sne bocled 1o prold or bes

Lracarnbar 57

Breakdown of deferred tax assets on losses by geographic area:

Legal
carryferwand  Max, recogaiticn
of ds 1231317 12303016 piriod pariod
Ceferrad tax assats on losses by gecgraphic area
Franco =i 1,106 Unlimited 10 yoars
Unitad States 12 a7 20 yoars ¥ 10 yaars ™
United Kingdom Unlimited 0 yoars
Other 114 40
TOTAL 1,084 1.343

) For o kosses that aross pricr [0 Jasiary 1. 2076
& A e the feclaral deflict, the "Seane T and Ty portinns may e acthansd sver lngar parcs fimaded 16 the dcal e lmitl
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FINANCIAL DATA
Comnsolidated financial statemants and notes

9 Accrual accounts, other assets and liabilities

Thus headng comespands to technieal aceounts, detals of which are gren balow

64.1 Other assets and habilities

= ASSETS

O her assels 6811 3 05 31,768
Accrual socounts {ecluding rrrurancs) 20 2,753
Trsiar e scacrin sl scodints LR E R 135M 11,568
TOTAL 46624 46,109
= LIABILITIES

Orihver lislalities 6812 Zh 068 20642
Acerual secounts (eecluding iraurance) * 143 5344
Irswr snce socrus socounts [T ) LU 8578
TOTAL TRk 44 464

fof  incfucing Dk oUTS BT Aof-amor Take Amouwnl of tha MR Hof recogrelad i noome on th Fansacoon ot (™ Cay Ong Prof! 7 of €78 millon
At Decarnber 31, 2007 versin €78 mddan xt Decamber 31, Z0TE fee Nole 6 8.2

6411 Qthar azsals

Secaprities sofloment socoints 305 3
Crthenr items 573 w2
Secaity deposits pad 17,645 X 5T
Crtheer miscollansous doblors 124658 0.007
Bz ol brerost B a7
TOTAL 31038 .768
6.91.7 Othar iahiling s

Miscollansous aredaon 8584 7,160
Securies webflement sooounls 280 2
Secannty deposits reoeyed 13162 19,263
Othver 2824 2,537
TOTAL 26058 20642
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652 Restatement of the deferred margin on financial instruments

The table below shows the delemsd day-one marge of instruments priced s
srremicnly whed classiled a5 Leved 3 o the

irpLts of ridrkest modsl

Peenod, and changss dunng the pancd

The ingtrurmegnts on wiich the dipp-one mangn & delemed are descnbsd n Nale

ng walualon techniges

tair walue Fncraichy a1 The St ¢

FINANCIAL DATA

Consclidated financial statements and notes

drawehg on non-ohsanvable

1

s peareod, a1 1k End of the

| oo IEREETS

Dioferrod margin 2t tha beginning of the poried
Margmn arsing on new ransaclions

Margin recognized dunng the parod

Crthoe changes

DEFERAED MARGIN AT THE END OF THE PERIOD

T4 =)
00 52
{97 621

78 4

#93  Insurance accrual accounts

8931 |nsurance accrual accounts = Assets

| oo SRR

Aainsurers’ sharo ¢f technica! resaryos
|Insuranoa recanablas

Rainsuranco raceivables

Accrued prormium income

Deferrod acquisition costs

Othior

TOTAL

6.93.2 [nsyrance sccrysl acooynts - Ligbilities

|nsuranos liabilitics

Rainsurance liabilites

Cash deposits recaived from reinsurers
Dther liabilnies

TOTAL

501/638

4z 9503
1,262 1,188
a3 48
73 L=
o] &ro

a

13,570 11,688
BO7 218
78 20
g.42 8530
3

a.rne B 478
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FINANCIAL DATA
Comnsolidated financial statemants and notes

.10 Property, plant and equipment, intangible assets, investment property
6101 Changes in property, plant and squipment and intangible assets over the period

B30 1221 20
Impainment and
Ty mallons of g Giross valun A Fainn Nest valug
Progerty, plant and squipmant 1,780 [1,032) TES 1,678 {1,007 &87¥2
Lard aned baiildepag 451 (= L] 150 46 (255 141
rtheirr 1339 {ra Lo 1,253 (TEH b3
Irtangible assets (o) 2,110 11,378) TR 2,006 {1.282] 744
Lemehold rights 44 {14h k1] 17 {14i k <}
Saftwame 1,665 {1,258 an 1,551 {1,118) 433
{rther FT (L6} £61 7 (& Pl
TOTAL 3900 12410) 1499 3684 (2.268) 1,415

il OH vl F tencatie o5 2ats
- €150 ralan at Cecamber 31, 2017 and €153 mallon ot Decender 37, 2006 for the Assed & Weath Managemen? Drvisan;
- €105 mabon gt Decamber 31, 2007 and €113 melan st December 31, 2016 for the Corporsde & inves tment Banking Dnasan;
= €139 ralion 3¢ Decembar 31, 2017 and €157 malion & Decemnbsr 31, 2016 for o indurance Drvson;
- £241 rmanan a? Dacamber 31, 2017 and €214 milian o Decenber 21, 2018 for the Speasboad Fineco s Soruces Dnesan;
- i milion of Decembar 31, 2007 and 86T malion ot Dpcembar 31, 2008 for Cofaces;
«E.2 millon 51 Decamber 31, 2077 and €6 mallion & December 3T, 2016 v the Corponehe Canter
At Decamiber 31, 2007, intacgble sssets racfassifiad a5 sssets halo'for sale pursumnt to FRS £ fotaled €0 rvllon compmed’ i €11 malan ot
Dwcarniar 3T, 2006

Change m

consolidation

Gross valup scopa and athar

{irv rlons of ewal nanr Incenase Dewease i)
PFroperty, plant and sguipmaent 18678 AT [1E2) (L3} 1.780
Lard and buildings L 14 (n L1 a5l
Cther 1.253 3 1] {161) 64) 1339
Intangible assets 2,006 148 {31) {140) 2110
Leamehold rights 47 (=] 44
Soltware 1,551 ] {13 5 1,668
Other 407 &80 53] L7 287
ToTAL LA a2 ey i64) 2900

Change

consolidation
Gross valun senpa and othar Gross walun
i rallhanis o amd! 0 8 Inginatn Dstzdasn Ll 1231 Je
Fregarty, plont ond squipment 1,70 253 [21] 113) 1,679
Lard ame banldings L] a2 (R RE:E] 2 476
Criher 1,201 230 {143 {36y 1,263
Intangible pasets 1,861 128 [LL3] i¥8) 2,006
Lemsehold rights B2 1 (63 ] a7
Soltwiare 1,647 a5 {21 LR LIH] 1,661
Citheer g2 a2 ] L A7
TOTAL 3,862 381 ] {81} 3584
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FINANCIAL DATA

Consclidated financial statements and notes

6102 Investment proporty

123124016
Impairment and Imp aisment and
Grogs value amortization Mast walua Gross valoe amsorlizadion Nt value
Investment proparty
At fair value (2 918 «g W7 o7
At historical cost 382 1198 168 g {194 i3
TGTAL 1270 (198 V.07 1214 [REL]] 1,084
r v valkny of inves et proparty, for witich the vakmtion fchaiqnes ire described 1n Notes 5 6.and' § 8 = clissdiad i LevelF of the e vakus
on
. g av fanr v Sl Pl 10 [Tl 5 T ACs | e QT OF & dafgrrag oo iy FEsanYE Sl 1o S
Decembar 31, 2017 ¢ # 0% ar December 37, X016 (e Note |

6103 Fair value of investment property

" " "
i checopnting e rent

& i vahes of iIfsEsLment property 15 Obtamed by 5k L
1231217

1 o BT Nl value Fairvalue

DOparating loascs 4 158

Financa loases - ITHNL =) T8

TOTAL s 24

B.11 Assets obtained by taking possession of guarantees

lmeastmant proparty
Equity and debt irstrsments
TOTAL

503/638
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FINANCIAL DATA
Comnsolidated financial statemants and notes

£.17 Goodwill

= DECEMBER 21, 017

Atgaions Raclassl
Dpemng duang the | and @

o rrallans o eveg! ale d [highaale Wrise

Bsset & Wealth Manogement '™ 3073 104 [181) Pl
e | Haruqnmurl. 2001 gLt {191 2014
Wealth masnsgoement T T2
Corporate & Inwestment Banking ar {13 7
Strategu and Aoquisition Fanance Br {108 iy
Insur ance ™ a3 a3
Epeciolized Financdal Services -1 o8 163
Employes Savings Schemos ki 3
Sureties & Finanaal Guaranises 12 12
Consumar Finance (1] | [1]
Payments & s 104
Factonng B [
Coface 282 {1 281
Corporate Center (sxcluding Coface] o a
TOTAL 3600 202 201} TEN

ol Lingiar fhe mew S0ra0egec plan. Nevwe Dmension (Sed Note S andlin bog with the craaon of Ihe new Intarance doness e, the Imesiment
Solutons CIGU was S0l o Peo Senaratd COLE! “Aiar & Wisith danacamind = andl “inturance ™ Goodwal 2% tocm fad’ il [ drdineg
aompritig the “Aszal & Weatth Manapement ™ and “inzwiancs * Divitons was manly resloslod Io thesa o now CGLE smarding io the
anbbes fo which they rapart, with aach endily sssgned fo only one CGL

Y incfuging 3.2 mdion oy the Soootrall reconder’ on the scgquesiion of Atheés Ecosphers
inefurking E100.4 milian for P goochul Moo s on th seiurkibon of inassior Mutoaf [imioal

g} incfuding €11 .8 mulan w poodiwill recorded on s soquisition of Letoos by 5-Maney, €14.3 millon on the sogquesition of PayPiug and’ €72 2 milion
af U soquisibon of Fntéeh Doinys . These Bur companiod Specaiag in ik orlvid: panemant iasthods
{Foootul on enbbes consalidisad sing the pgulty methad smownda to €2 2 milhon of Dpcamber 31, 2017
Cartan googwall recordisd on 18 Linded SI80es QoS nie 8 Iy i rsnan over 15 yasrs oue B e alfevence betwaen the Dook wius of the
;ﬁ:m A P fiecal valhod. THiS oRNRvancd &) [Mammant {HM&'M;I aelamadl B dabaity of E3T0E mallon 52 81 Dacarmbar 31, 2007
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FINANCIAL DATA
Consclidated financial statements and notes

01012006 1231216
Acquisiions Reclasslicaiion

Opening during the Translation and other Closing
fim miéliev of s halasce period  Disposals  Winie-downs  adjusiments ahivity balance
Asset B Wealth Managamant 2013 20 (113 42 3,073
Aot Managemont 2,501 0 1 42 3,004
‘Winalth managernont T2 72
Corporate & Investmant Banking ' 5 76 & Liry
Siratogic and Acquisition Finanoo E 78 ] a7
Insuiranee a3 a3
Speaalized Financisl Services 53 o [ [}
Employen Savings Schormes a 3t
Surgtics & Financial Guarantecs 12 12
Consumer Finanoa 10 0
Payrmants g L]
Factoring 1] & L]
Financial Investmants * 57 (] 1 1 i e
Cofaco 57 (75h 1 11 282
Cther activities n {2 {Z8) o
TaTAL 3,558 56 {4} {75} 49 {23] 1,600

fal  Incheding £3 4 miion in poodhadt recorded! on the acquisition of Netws Capirad Parfnors Spain (oreviousiy named 568 Conporaiall which provdes

M pdvsory senvices, sng €72 4 millon in goodwil reconded on the sogquisiton of PUEC, specidied in M4 and restruciring advisony services

i

Ar December 21, 20186 an imparment chargs vwas moorded on poodiwill on Cafece, i rhe amouni of €75 mdiipn fsee Nore 2 81 The

20T 9 i i oo reconded 4t Decemibey 31, 2016 nckads 81 76 5omlln 9 Group shave, §nd 7654 mllon for Son-oorintiag inférests
Goodwall on entities consoldrled wiing the squity method smounted o €7 B mdkan st Decembar 31, 2076

Ar December 31, 2018, goodied of €23 7 milion mmied by £l phdre was mechssifieg as Non-aarent assem held for sale

Camaen goodwill recoraled on the Unzed 5t g roe 1o & Do 0 mOrTrasen ovar 15 veass dbe 1ot difference bansaen the hoob vl of the

ol aeef s fscad valoe Thin offarance in srearmanr peasraied 8 cedmmed o lnddoy of €570 4 m

&5 ar Decambar 37, 2008

£.13 Due to banks and customer deposits

Amounts due 10 banks and customer depasils ore présented by type of depasil (demand of lem deposits) They aeé rmasdsured B
accordancs wilh W% 39 willon olhed lmancal abahibes usng the amorized oot meathod

6131 Due to banks

Sy

| eaan TS

Currant sccounts and sceruad interest

Deposits and loans
demand

Other liabilities
Accraed interast
ToTaL

4,116 6,726
80,554 6642
3,891 5297
76673 70,745
19,470 18,780
4841 B05
14,630 13,475
(] &0

L] 166
104,118 101,374

The far value of smounts Jue & bands s preserded i Mode £ 719
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FINANCIAL DATA
Comnsolidated financial statemants and notes

6132 Customer deposits

i el of envod

EDINETOOOO
OO00O0O0(EL5244)
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120106

Current sceounts
s
ferim
Deposits and leons
Ty
Pebrimy
Repurchosed securitisn
aherraanad
]
Spacial savings accounts
Factoring accounts
Berued interest
Oithiar

TOTAL

21332 1,700
12458 13,587
aeag 5133
1380 16,965
4877 Faag
R B, 50
63,758 45520
2248 a2
FT450 372
213 178
2,347 2,336
ES &0
2022 &34
45T BE4T2

Thab 1y vt O Court fovnat GRPCrEs i3 e santed’in Notie 6 18

.14 Debt securities

Debt secunbes bnterest-boanng notes, mierbank market secunties, etc ) are broken down by type of securtty, excluding subordinated

seeurities whech ate induded within = Subordnated dabt™

oy rrellgns of e

133128

Konsy market instruments
Bands

rthver bt wocurities
BAccued inderest

TOTAL

S0 a0
1,265 2,700
1,776 150

2 k]

32574 8,521

Thee fwr widia o Cuck-fovnd Sncouts i p soented’ s Nods 613

.15 Insurance companies’ technical
rasarves
In codér o nedlect thew obbganons toward policyhalders,

maurance comparess record under labisties technical reserves
dutermmad on the bagis of stk uce calodasons

Prosssions for uneamed premiumn income seflect the portion
{ealodated on an accrual bases) of premmms issued dunng the
fizcal year that relate to a peniod after the reportng date

Reserves for Idednsurence policies are prmanly composed of
mathematical resanmes cormespondng 1o the surmendser value of
Tl CORTFRCT

i erallend of e

Lite ingurance bods reserves cover thi capdal pavable upoh the
oceurmence of 4 loss In cred nsyrance and nondife haurance,
thary include an estimate of the total cost of lsses reported b
£t it Settled 31t o of thab Feporing paniod. Accrubd losses
are topped up by a reserve for unknown osses calculated on a
stamstcal bass

The defemed profitshanng reserve represents the portion of
unrealized gains of 105565 on Rvestments potentially attnbutabla
to policyholders

Other  techrical reserves  include  reserves
contingencies and for defarmed acquation costs

for  financial

120106

Mathematical reserves
Life prsanranos
Reprecenting und-linked contracts
Loss ressrves
Profit-sharing ressrves [a)
Othaer technical reserves

TOTAL

EE,723 58,243
51 403 45415
14230 1052
327 3028
BT 4,687
242 2,182
THE02 &8.810

fal At Decemnber 21, 2017, net defermed profl-shanng Ssbibes amounted o €3 275 mion, compered with o femed proft-sh amng hiabdibes of

£3, 108 rmathon ot Decamber 31, 2015 Bsee Note 28
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6.16 Provisions and impairment

6161 Summary of provisions and impairment

= DECEMEER 31, 2017

Rervorsal Reversal

FINANCIAL DATA
Consclidated financial statements and notes

(wtilized {surples  Tranalation  Chamges in
igns]™ provisioas)™ adj 1ope
Pravisons for impairment
dedudted from sesaty I . ) &8 2R s LS i
Provisions for loans and
rocaivablos 2,185 452 1324} (18 [{:¥4] o0
Impairmont beesos takon on
availablo-for-sale financial
assats B&3 a7 (1 {7861 0% 12 LL]
Cithar impairmont 538 179 {2k {981 [40-] 2 [l
Previsions recagnized in
liabilities - a4 [FiL ] (194} [ ] [F-i .
Contingancy resanios 1,904 an {264 [188] {111 B 210
Pravisicns for currant tax 73 az (43 9 o 11h
TaTalL 5,553 1020 1625 {682} f2om ¥ 34

123Nt

515
573

084
1742
252

B.126

The amounts shown i the above Sbis indlude wiite-downs of sssets held by [ife insurance companies They are shown withou?

I RRES i ASLTINCE COMPATY Nechncsl raseres
wl  OF el €1l el un Slearka B yaad Tolweng depaal of recawabies msse duvirey the s
&) OV el 810 milbon m reversals not usad folovwang dispcasals of recerables madls during the yoer

rhe impace of

i OF which e €24 milion change inachuaril #ssumphions for emplyes beneilits reconded drecty inother Comprehensa aoomir with no

racyohing

Impact on the jneome stmbement | 0o of m) Charges Rnrsals Ml impact
Nat revemioes {340} B il
Crparating expantos (153} 284 L
Impairmant and amadization of property, plant and squipmant

and intangiblo assats £} 1 1
Grosa cparating income {49z} 703 m
Provision for crodit lossos (a7} 804 108
Gains or lossos on othar assols 3
Pre-tax profit {989} 1307 ne
I rrv 1 {32} 13 21
_HET INCOME 11,020} 1,359 3E
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FINANCIAL DATA
Comnsolidated financial statemants and notes

= DECEMEER 31, 2016

Berverial bnfafuwd  Bowir o i b Frome, bl Chmam

WL ko<t onan = miih d o e TS

mm SRR XM M [era) £ L] Fal " il 2,

Prowniong hor loans wrel rcaivablss T3m . 430 55 L (] 1M
rgabrirand boo s teien oo

DR m DT B kg L] Wik m 1 ] i

ARt AT am L] L) L) a i " kM

Pyt deavi gl i iy I il lars. L) e [iL=] (L] Ed a L el

O 4 P s i L] [ 1) o 1 oy gh )

Prowhie o o midi S E ] L] (il -] ] n i

TOTAL L) 10 ) Ty 47 " bl L

T amcumts shonwn in the abeve tabie incudhe witedowns af oz 2ots beld by ife wnsumnoe companies, They so shown without the impact of
G‘lw!- T ARS LEACE COMMEany BRChaca ratariake,

The amounls shonen 0 the abavie bk incfudie whtdobwns af 22 2ots idd by ife msuninge companigs. Thay e shawn wilhout Hhe impact of
Changes in s s Jompany fechnios resanes

(ol O ety 122 pralle 10 FERria e Saliowancs 05 posain of recenaldes il i e e

B O wdas’y E30 mahon i revacsals ot iadl liowangy afspodals af recureaabind el g e e

iof O whaoh: g E52 mulng change b aciuanad sssempdions for amplyes beng fits recomied’ drec By i ober comprahensig incoma walh no

foeycling

Impact on e income statemen (@ mdioos of sums! Chaapes Rewersals Mool imgpac
Mot revanues (332 178 [153
Operating expedss I8 ] 137 {45}
Trng anel ization of property, plant and squipment

anl indamini ble amsats {63 1 (&
Gross opsrating incams (520 L L] 201
Prowision for credit losses 1548 616 24
G or bossis an olher sasots - -

Pro-tax profit [1.067) §356 R kF]
Irncodne tax {549 n &n
MET INCOME [1.126) BE6 f17%

6162 Contingency reserves

= DECEMBER 21, 2017

Rewersal Reweesal
[wtifeend {surples Translation Changos in

o mllons of puns Noies Ingreass  powisions}  provisions) adustmests SCOpn Othar
Countsiparty risks T 10z o) [a1) (24} {21 87
Financing and quaranies
o it s &1 27 {24} 13} 121) L]
Leqal disputes™ 676 G0 o) (n {1520 [0 GG
Cher provisions 14 15 o (& LFd] Fa
Impairment risks E5 7 (4} 23 {1} o E
Long-term investrments 41 2 {1h ] {1} ] F
Feoal estate divelopmands L] 0 o
(Rher provisions 14 ] ¥4 ] 14
Employss bensfit
chligations 1 TEy 107 1181 {i3}] (19 Q 3 Lral
Operational risks"" 405 a4 [L:2:1] (52 7 g [3) 348
TOTAL 1004 3 [268) {186} {111} ] 121) 1.742

(o) of winch £3589 8 mikan in prossions ot December 21, 2017 in respect of exposure 1o putstanaing Aads assols, not of insuranoe. The smound of
iRdurance w123 e o albiputes pavbinieng B he case (e Chaplir [3] Sechan [3.1 1], "Rtk and Capeta &ckicpoey °

o of whech €2 milln 3¢ December 21, 2017 i respect af the workforpg adiustmant plen complated o 2015,
fe? of wisch 3006 malion of prensiions for restruciuning costs o1 December 31, 201 7 m respoct of e Colsce pian
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= DECEMBER31, 2018

FINANCIAL DATA

Consclidated financial statements and notes

Reversal Roversal
fetilized {surples  Translation Changesin
fin méfas of aurgs) Notes  [(M.01.2016 | provisions]  provisions) ad) L L Other 12312116
Countarparty risks 51 ia 1361 (27 2 2 FEll
Financing and guarantes
commitmants B4 L] i 7 i 1 1]
Ligal despurtas ™ B850 Hn {300 115} i 678
Cithar provisions w G 143 (& o 1 14
Imipairmant risks &7 & {10} &} ] L] 56
Lang-1arm | rvastmans 5% 2 hi] {1} 41
Real astate dovakopmonts o ] 1] ]
Cithar provisions 14 3 Fi] (1 100 14
Employes banaefit
obligations 1 568 1681 (31} 3 2 220 ra3
Operaticnal risks ™ 28 185 {321 1o} ] a {193 A5
TaTAL 1.668 318 (1461 (76} 2% 3 202 1,954
@ of wheoh 8479 3 mdicn i provsions 51 Decamber 51, WHE i réspact of oukstandmg Madal dasits, ned of irmurancs

& af which €8 § milion af December 37, 2008 in respect of the workforce adarsément plan compdeted in 2018
el of which €42 milon of provisons for resmucnaing coars ar Decembsr 31, 20TE m respecr of e Cofsce plan fser Noge § T4)

fi.17 Subordinated debt

Subordinated debt difers from advanoss and bonds 1ssusd in thal it i repaid afer all senicr and unsecured crediors, but bedore the

repayment of parts

N e o of eoies

palineg lodns and secuntes and desply subddinaled nolits Subordinaled debl i valued sl amoruped cost

EIANE

Dated subordinated dobt™

3383 3907
Undated subordinated debt i 26
Acerued intarost 20 &)
TOTAL 3674 4,208

Thar rris Veaturss of subordingnad Rotes Bauds S outhsad in the Chaprss [14] of the Pllar I papert

Changes in subordinated debt over the 2017 fiscal year

faf  Subcrdrabed dedd msue sgresmants oo ndd Moo pora e 8 cluse provicing for sany redamipton n bhe svend Hai the covenants ars ol obsarved

Tramslation Changes in
(o vl of sungs 12313016 Isswes  Redemplions™  adprsiments sCope D™
Cther dated subardinated
debt 3,907 L} (B0 o} 25 3,393
Subordinated nates 1,187 ] (500 L] 5 o=
Subardinated laans 2,760 {400 2710
Cthar undated subordinated
debit 261 261
Dooply subosrdinatod notas
Subordinated notes w0 ]
‘Bubordinated laans 281 251
TaTAL 4,168 L1 {50 fo} 5 3654

This iahde goas pol nolude scciued nhevast

bl Loanrepayrments and securities redempbons compnsed’
thr iy of an EMTN ssved in J006 on denuany 20, 200 7, for €500 midlion;

the ripayraent of d lan from BPCE on Decamber 7. 2007 for 40 madin
Geher changes mainly pertamed 1o the revalaton of debs subyect 1o Redping and vanshons i inda-grous sacurites held by Matoos Funding for

ifr povposes off manket making with respect i Matons” dabt on the secondany market

509/638

Matixia Registation Docurnam 2017 / 277

EDINETOOOO
OO00O0O0(EL5244)
oooooog



EDINETOOOO
OO00O0O0(EL5244)
oooooog

FINANCIAL DATA
Comnsolidated financial statemants and notes

Changes in subordinated debt over the 2016 fiscal year

Tomalation Changes in

vy millbons of e 1231205 lsswes'®  Redemplions™  adjustmenis scope” (iihar 1231308
Other doted subordinated

dabn 4,561 300 [956) [4]] LF] 3,807
Subercinated notes 1,145 o [ LIS 1152
Subordinated loars 3404 00 (s} 2,750
Other undsted subsardinated

debr 61 61
Deaply subordnnted notes

Subordinated notes 10 § (]
Suberdinated loars Fad Fad ]
TOTAL 4,812 300 [05E) {1} 12 4,158

Thad Rald Qe AT Pl S uibed Bl I
iaf ssues concemed 2 ban of £200 milion fom BPCE o Natos,
W Lo FeoayTans B Saomies Iedampisons commnsagt

tha FRpEEraiL of 8 Baa Som BPCE for 480 mallon,

the reppyrnend of 4 foan Som BPGE for 476 malian

fed  Crihar changes mainly paripined o the revaladon of cabls subvect to hadieng snd vansbons in inb-group secuntes helkd by Nadxs Fundng br
e pLEpesed of ket making widh fespect 1o Mateas’ Seblon the secondsry kel This mmaihed the e of pamapsing oan fram
Nenvndaar TORS anef the DS m2ies fram Jofp 2003, Decambar 2008 and ey 2007

278 \ Matixis Rigistaton Document 2017

510/638



FINANCIAL DATA
Consclidated financial statements and notes

.18 Fair value of financial liabilities carried at fair value in the balance sheet

The table below presents the far walie of all inancasl lebadies, whethar o not they ase recognized i Tar value in the balance shaat

The far walws ¢

vae the assels

dovam poiching 1o the hisranchy Of mpuLs sed i

A1 December 31, 2006

Limbilitios o - ] Book value Lyl 1 Lewel 2 Loved 3

Financial babidities held for trading 68,787 22,568 65,069 B30

Securities issued for trading

purposes 23,137 2113 1,024

Darrvative instrumaents nat aligibla

for hadge sccounting (nagative fair

valual 59,783 590 61249 1,945 B5, 285 56 63,00 B30
oMW ntarast rals darvativas 9093 [ F8RI9 187 36176 21 4049 i-ry
o surrancy denvaEivies 14,681 1 13508 1,172 20,728 1 20672 &
o eraalit derivatives Tai 457 26 B 420 424
oW equily dervativas 4 858 395 4,210 251 8471 523 Faud 154
Ofaer el 130 224 Ero 201 265

Cahar financial labilities hild for

trading 57 57 365 165

Fanancial abilities designated

under the fair value eption through

proft or loss _BROS @ 2008 O GAET1 1468 ER4d0 170 55496 m

Securities under tha fair value

option through profil or loss 20535 20,162 a3 18,584 18471 93

Crekoe financial Habilitios undor tha

fair value option through profs or

lass as414 2908 24409 1,087 28 876 1,170 ar.o? 678

Hudging derivatives fliabilities) 710 710 2,011 2011 1
oW ndarast rate derivatives Fkl rig 2011 o117 1

TOTAL 145,505 20,248 112933 1,414 148,238 24,038 122598 1,801
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6181 Fmnmancial isbilities at fair value measured using level 3 of the fair value hisrarchy

= [ECEMEER 21, 2007

Gamns apdl [oeses recogm ped i thy pensd

Income statamen

O puisisndimg  On iennaactions spred Gains and losses
franiachons. sl o vodeumed a1 recognared dirncly

Loy el of g thees reporiing date the reporting datn By
Financial abilities ot fair valus through profit
and loss - Trading [k | 30E) 13
Securities isaned bor irachng purposes a
Derivative instrumen s not sligible for hedge
acsounting {negative Tair valus) 830 {306} {13)

W Lere R e charivatves 197 6 2

o cirrrenoy denvarlves a4 gy [Fal ]

@w ek t arrivalives 474 =l [

P Py T 154 [t L
Other hnanaal hatuliees held for trading
Financial iabilities under the foir value option
ﬁrwuhpruﬁlm los ™ T2 7o)
Securnties ndor the Bar value option through
profit or loss B3 ] EL
Crtheer hmareaad habilives under the far value
option through proft or loss L 5 {78
Hedging deivatives @
TOTAL ANANCIAL LIABILITIES RECOGNIZED
AT FAIR VALUE 1,601 1234) 122}

= [DECEMBER 31, 2016

Gains and losses recogm red in the penod

Incomn ststsman
Lewnl 3 aganing O putstandimg  On transactions axprod Game and losses
ralance iransachions o e med af recognared direcily
i irallions o s 00 oe® the reparimg date the porting date inoguky
Financial kabilities ot fair valus through profit
and less - Trading 1,560 {27 [aog9)
Secanies ssued for rachng purposes 4 {12k
Derivative insttumants not sligible for hadgs
accounting {negatees fair vlus) 1. E56 {14} [ddah
iy inderest rrle derivat ves Jo? {a i1
o0 surrancy denvatives 17 43
o crend £ alirTvalives o] (14) [k
o Uy craies
Crthear fimarcial liabilities leeld for trading 308 {23h {115
Financial kabilities ot fair value through profit
o leas —fair value opticn M2 T2 a8}
Secaritees wnder the Lair value option through
roafit of loss 3% 1] {1
Oher hnaraal labulines under the Fair valise
aplson through proft or loss LFH ) {47
Hedging deivatives Q
TOTAL ANANCIAL LIABILITIES RECOGNIZED AT
FAIR VALLE 2272 45 (456} (L]
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Transaclions camied oot in the penod Reclassilications i the penod
Panchasas’ Salewd {Other
|esues Eedemptions  From lovel 3 Talevel 3 reclissdficahons
Change in
consolidation Tramslation
sope  adpEibments
380 [a06] 55} 1335 o 1845
] L]
360 [206] 551 1315 o 1845
5 [T 27 a0 157
] {131 [} 1279 a 1172
a [Fl) i 126
286 {11} {25) i 261
1,261 [Ba7] E1 {ap 1469
243 [8) 51 e} ara
1,019 15950 1,097
0
1421 (812 _ I66} 1385 L Aop 3414
Transeetions caried cut s the peniod Reelassilications in the period
Purchasesf Salesf Other
] Redemptions  From lovel 3 Tolewel 3 roclassilfications
. Liwed 3closing
Changw in balance
consolidation  Tramslation
scope  adpmsimenis 1231 306
111 [154] [4&} B2 {216} B30
13 118 1
2 (1761 421 &2 {216} B0
il i1 i il (242} 197
2 8y &
Q L] 3 53 25 aad
56 [l 28/ 154
L2 [633] 3 m
&8 13 23
605 1623 a 678
76 (827) {48} -3 {216} o 1,601
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6182 Fmancial isbilities at fair value: transfer between fair value lavels

= [ECEMEER 21, 2007

A D eembear T, 2017

From Level 2 Lewel 2 Leved 3
v mllions of evod! Ta Lewed 1 Lewel 3 Liwed 2
Finoncial kabilities hald {or trading 16 a2 133 BE
Secarities issued bor trading purposes r &
Deerivative sretmiments ol shgilsle for hedge sccounting
{nagative faar valuak & 3 1336 65
o arest i et ivan ves an 27
afarourrengy denvalves T2 F i
o ored | okerrcalnees 1]
ol QUTY dkrivalives 3 23 Fo Fid
Chtfpare 2 o

rther Ainardial iabilitios held for trading
Finoncial kabilities designated under the fair volus optien

through profit or loss <
Securities wnder the bair values ophion through profit or loss 51
her inarad habilies wder the far value option through proht

i lods

Hadging dui'qulivn {Iinl:i'lil_i ]

= DECEMEER 21, M6

AR December 31, 26

From Lewul 1 Loved Lewal ¥ Lerred 3
o miliong of pens Te lewel 7 Ll 1 Lewsl 3 Lewed 2
Financial liabilities held Tor trading E 2 B3 48
Secanties insned ko irachng purposes ] 2 &
Darivative instnimonts not aligible for hedge socounting
{regative far valusk L] 42
W LR Fa e ChT IV Al e T i)
W aurreney derivatves
o crod Fofrriraiiees a8 3
S WU cTraes ir )
Chifparr

Crthear fimarsaad linkilitios hald for trading

Finmncial Eabilities designated undsr the fair valus option
through profit or loss 3

Secanities wnder the Eair vadue option through profit or less

rtheor inardciad linbiliteos under the fair valuo option through profit
aof loas 3

Hedging deivatives {liabilities)
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.19 Fair value of financial liabilities valued at amortized cost

= DECEMEBER 31, 2017

Due to banks

FINANCIAL DATA
Consclidated financial statements and notes

Lived 3

104,631 ] 99297 5334
A pecouirtd and dapodils B 748 (] 7o.002 1.748
o rapuirchasod seountiog 19475 a 15,859 576
Cetor® 4808 4] &, 397 12
Amounis due 1o customers A4 5B (i a3 354 1216
oW accounds and depogits 2282 ] 21,783 1.041
oW repurehesod seouniies 538535 a 55875 @
Cehore 17921 a 17. 746 175
Ciabt securitios 225 o .73 B35
Subordimated dobt 4,067 o 1L6TS gilinid
o subordinelad loans & 385 @ 2,997 Jed
ol subordinatod notos B & Lk &
TOTAL FINANCIAL LIABILITIES 235,853 o 228080 T.774
- _-.l-_;‘._.:\'._:,._- 1-. e 2 e -
= DECEMEER 31, 2016
An Do gmboer 30, 2006
I ook value Fairvalus Liwad 1 Ll 2 Loweld 3
Due to banks 101,374 101,514 M. TR 2,756
ow pocounds and depositg 75881 FE002 75, 108 a9
ow ropurchased securitios 18.754 187684 1a.458 G155
Oefaar 8,728 & 728 &, 220 [2e]
Amounis due o customars 85472 86,511 47.721 38789
o pocounds and deposis 24,151 24,158 X442 378
o'w repurchasod seouritios 45,824 45 836 12,455 32180
Oefagr™ 18,717 18797 13,824 2858
Dokt gecuiritios £8.921 AB 68 ITTE 18558
Subordinated debt 4,209 4,558 1,782 16
TOTAL FINANCLAL 240,576 241,276 173.357 61,880
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.20 Breakdown of financial assets and liabilities by contractual maturity

The table below presents the balances of iinancial assets and babiises by contraciual matunty in the balanes sheet Vanable-neomea
assens, derrnatred Trancial irstruments for radng and hedong purpodes as wiell as revaluatons of componants hedged o unbedged
by firsncial asseis and Babikties are consadered as hining & "panpatual” matuty, Lkiwse, delinguencies and - peir e |odns
are deeen ed to have a “perpetual” matunty

The techrical prowisons of insurance companies, which, for the most part are eguivalent to demand deposits, are not shown in the

table bebow
1 aoir

less than 3 muntis
Aszpts i Blions of mens) Tmnsih 105 3 mesths wiyea 1tabyears  Ower Syears Wndated Tistal
Carsh amel bl neze s with contral barks 37 L] 1
Fasats al bar valwe through proht snd
lers - woecludinng traching derivativis 7 12 0 ] 8 1z 124
Dervvative snstroments ok slgibde for
hedge acminting [F1] (1 F]
Hudging denvatives [ o
Bl dblo-bod -3ale aveets 1 ' 2 & 23 1 i
Loans and receavables dues rom bands 22 2 1 2 7 1 1%
Custonner beans ard receivables a5 F. 1] 11 30 18 13 137
Fevesluation sdjustments on pomfelios
hodged aganst interest tate nisk
Heldo-matunty Anaraal assels o o 1 1 1 2
FINANCIAL ASSETS BY MATURITY 1 37 35 56 57 158 453

21T

Leas than T mantds
LinBalities o Bl oo of ool ol 1 6a 3 menihs 3 | year TiaSymars  Ower Sypears Wndat ed

Daud b cerdrad banks
Crtheer imarsasld labilmies st faie v alue

through proht and loss e 1 i 7 14 s ] o5
i et Pt sactinitied 22 LE] 2 & 12 A
Gt arvrdirind s o (] o£{r F3 2 o

ol sonaos el
Unsectsed fmbr i es L (4] £ i L) i o

ofw soraod dold
Covered bonds

Treding derivatives & &0

Hedming dhisne dives 1 1

Amounts dus Lo oredil matfutlions x5 18 Fail 25 7 (1] T4
i ranpsrefursind socurifies 1z 3 f a E] @ F.o

Aoty due Lo customers 75 1" 7 1 1 [ ™

Debst wooumbes 7 1] 14 1 1 . )
ol guaranteed dolis
Ceowaroad bonds 1) [ ] 1

Subordinatedidety 1 3 =i

FINANCIAL LIABILITIES BY MATURITY 128 50 a4 36 2 a0 282

FINANCING COMMITMENTS GIVEN 18 -1 L 3 5 £

GLARANTEE COMMITMENTS GIVEN r 3 o 13 & E]
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12.31 206
Leeas than | meskith VioImonlks 3 moaths o 1 year 1105 yonrs Dwwr 5 yours Uadaned Tetal
&7 7
21 14 2 5 7 &1 118
T T
i 1
Fi F) 2 17 Fit 7 -3
35 3 9 3 7 o =]
BQ 18 12 et 1 2 1l
0 L] 1 1 2
136 5 33 E& Fitl 142 472
1231206
Less thsn 1 month VioImoniths 3 months to | year 1105 years Orvae Sy owrs e wiad Total
19 13 4 7 13 5 m
i w 3 ] V2 53
L) Q ] 1 1 23 F
o a @ a @ T 2
&5 -]
z 2
3 13 -] 0 1 111
g i) ) 1 3 19
&8 a4 B 1 3 [i] b=
7 11 15 1 1 ] &9
@ ] @
1 ] 1 3 [ 4
137 A2 43 Lt an 84 L]
17 4 5 £l 6 &
1 i [ T ¥ 2
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L1 Interest margin

“intseest and  Samilar woome”  and  Clnterest  and  sendlar
expenses”  compnse  mienest on  fwedancome  secumbies
recognized as avalable-for-zale financial sssets, and interest on
lgans ard recensables 1o and froen banks and customers

These hme Aems also include interest on held-womatunty
financaal assets

i mllons of eaos

Cantral banks A
Securition 1,138
Loans and recsvables 3824
Banks S0
Custormens 21
Firuance lanas 35
Subordinated debt Q
Hedging instruments G4
Imterest aserued on impaired loans and
raceivables [incl, restroctured items) M
Totad™ 5,880

e e

NOTES TO THE INCOME STATEMENT

Finanicial sssets and babiles valued &t emortized cost give nss
te the recognition of imterest caloulated usng the effective
VI EST e m athiod

Nesgatee interest S decucted from (NENast mcofme when ineom &
from a financial asset debt nstrument = negatwve and is

deducted from interest expanses when income from @ finanacial
Habslity debi nstrument & positive

T 28
Fapenses Wi
123 217 172 [&a) g
{364 o 1,992 {38} 874
11,820) 2,008 3388 {1,198) 2181
LF ] (=2 1] 3T (HE0) (300
{10718} 1975 LETE aary 200
1] n3 ur mp o
[en 87} 1 [1339) (128
(78 (247} g [EREH (374}
@ 14 17 a 17
{2,191} 2eah 5111 {2 ASTH 25654

(o} O wdecl 1,371 o of il in Decernbar 2007 veveas £ 1,350 mdlion in December 2076 fr iurdnos: oh vt

12 Netfee and commission income

The method of accountng for fees and commissions recened n
respect of sennces of brancdl mstruments depends on the
ulimate pupose of the senices readered ared the method of
accounting for the fnancal mstuments o whech the senace
ridates. Foos and commisieons for oreoff semices, such &
business provder COmMMMESIoNs, are recogrezed In Inocome as
soon as the serwce & provded Fess and commasens for
ongoing  Senices  such 85 guarantes  COMMISSIONE  of
managermeent fees are recogried oves the Serace penod

286 \ Matixis Rigistaton Document 2017

Fiduciary of seniar fees and commissons ang those that resultn
assets being held of invested on behalf of indradual customers,
pension schames of other etfubons bn parboular,  tnust
transachons cower assel management and custody acthaties
parformed on behalf of third partes.

Fees and commassions that form an mtegral part of the effectiva
yiedd on an emstrument, Such a5 fess on fmancing commitments
gven of loan $etup fees, are recogriped and amomized as an
acjustment 1o the effectve rterast rate over the osuim Sed 1eem
of the sppheable loan. These fees and commssons are
recogrized as interest ncome rather than fee and commession
L=yl
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1231.20%

fin miffines of suros? Incoms Eaprasi it
Imtarbank transactions 4 134} {30k 2 130 [2%]
Customer transactons FLiTs 4 T aa1 {18) 643
Securitios transactions 153 {181} (¥l 132 11500 1181
Payrmant servicas - {81} 330 ] a5y 24
Financial Servicos 457 (FaE} 1287) are 1871 (2a2)
Fiduaizry transactions 3483 L] 3462 2074 4] 3,074
Financing, guarantos, securitios and dorheative

commitments F (138 13 Frid 1141} 2
Other 337 11,053 {728} e 1954) tgai)
Total™ 5777 {2208} 3,568 5164 {20111 3,154

dl The praviam which secuated to &5 4 mdion ae Deceimber 37, 200 7 warsus 87 4 maillon o December 31, 2076, paid ro BPCE m resgect of the
quavintes goan agEinst the fonmer GAPC hve-off aszets clisded as "Lanas and fecenables™ and “Avlable-for-zals francal assets ™ s
facogrried In axpavmes o fale & the wrde-back of i provmons and the deccurss racogauied’ m fespact of recbssdficstoas dirmg e oo
The &0 4 mulion charge for pro mting the preminm af December 37, 2077 E7E milion in 2018 & recognoed wndsr “Guarning commissons n
201 7w e " Provimion for credin insses T i 2006

B O wsich 785 milion in rer fes i Decamber 20 T vensus -6504 endion in Decarmbar J0TE for dnseoancs adhies

1.3 Gains and losses on financial instruments at fair value through profit or loss

Thiz item inchudes gains and ksses on hnancial assets and kabilities st fair value theowgh prodit or loss, whether bald for trading or
desagnated at fair valus through peofit of kas, incleding inenest

Hedgmg demaatives indude changss n the ler valus o dematress classled a3 far value hedged, exludng inlarest, plus the
iymmetnca| revalualon o the fems hedged Thesy alsn inctude the “inellecte” porion of cash flow tigas

fin me B of St M

Mat gainsf{lossas) on fimancial assets and lishilities axduding hadging dervativas 2783 21156
MNat gainaflossss) on financial assats and lisbilities hald for trading™ 2351 1,983
o derivatives not eligiie for hedge sccounting 23750 1.791
Net gainsiilosses) on othoer financial assets and Kabilitios undar the fair valug option
throwgh prafe or bess™ 485 41
Cehar (L] a1
Hadging instruments and revaluation of hedged items 1 3
Ineffectve portion of cash flow hodges (CFH) 2 1
Inefiectnvs portion of fair value hodges (FYHE i1 2
Changes in f2ir vatuo of fair value hadges 48 {15)
Changes in fair value of hodged tames 14 18
TotalP ™ 2784 Z119

fal "Nt gensdisses) o0 francal sssels and mbdibes hald o rading ™ includs
mpd rments ke agairst the i valee of CO5 enteed inho with moneing meurers: o decraass of €7 malion in cumulnive imparments wes

recogrired fincomal during 200 7. varses income of §18 6 millon ar December T1. 2076 laxciuding the currency impact and the impact of the
EPCE guarnandesl, bringing comulitive impairmants to 057 2 mitkon st December 31, 2017 varsus §72 9 mificn of Decembar 51, 2016
- i rvarsa off nhe ful pordiolo-bsed provision recorded on exposunes i ceagsct of COPCs (Cradir Daivaties Product Companies) wa racongd
ot December 37, 2007 in the amooal of 806 milfion

At Decembar 37, 2078, 8 €2 8 mifion reverssl was camiad e, bringing the cumuilstivs balinos of the portdfolo-based provision o €0 6 milion;
- ot Dgcpmaber 31, 2017, recogrized cwn credir rak sgustments 1o dervarves ek vidusron sdustments or DU srood af -850 7 milion versus
i dpanidd of -622 T o #r Decamber 3T, 2016

Furtharmare, aedt risk adustménts relatad to the vedos tion of counterparty risi foredit vellation sdusments o CUE) on francil assets
amdurded fo #7582 mdlan (moomel 4t Decermber 37, 201 7 versus a0 érpevse of £20 & midkon ot December 39, 2076
= the Funding Valehgn Adustment VW wsed on eneollateralred derivatves or imperfectly collatemized derivartives & sl recognined on hhis
finer vy eher aragurs of 624 7 miion dincome! ar December 31, 2007 versus inconas of 857 5 mion a1 Decembar 71, 2016

B docanss af §47 1 mdbor was récordsd ot Dacember 5T, 2006 soiredpanding 1o the facpclng of forsuna sxclande fring dnd Ledes armng o -t
reimbursamant by carfain eveites of aapdal in formign avranciss o squify fems reated as capital

el dnmolpr &5 the sxeenses and ncomss presenned i the ncome smemenrane chssdbed by e and nog by funcoon, rbe ner ncome of acrvies on
finsncial insrumarnts ar far welae through profit end less should be comiered a5 @ whole  The resofts presented abowe oo not inclucls the
refrdncng comt of s fingrcal i i nrs, winh & recoroieg i e oo OF S

) - of whoh €297 mdlon for rswrance scltes af December 51, 2007, varsus €255 malion #f Dacambear 51, 2016
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1 MNet gains or lossas on available-for-sale financial assets

Net gains of losses on avalable-for-sale fingncid assets prnapally compasa

« gains of losses on sales of svskable-for-sals fnancial assets and financaal assats recognized at ther amortized cost,

= pirmant ko 5es in value and deadends payable on virabl earcom e securties, changed 1o " Avalable-for-sale imancial asse1s”
Thie enparrrrient of feoaduncome secunes dasshed as palable-for-gale 5 chargid 10 “Prowsaon for credit losses”

Dividerids 119 112
Gamns or losses on disposals™ 3: 161
Imprairment of vanable-ancome seouriies {2 L]
D cosrits o synedcated loans 4 1
Tetal™ A6 Pl

(a} i sobiton, 8t Deoomber 37, 2017, Mativs dsposadi ofits 15% stabe it CACEIS. Gang or s on ditpossls reongni e’ undior "Ml pens or
Iozses on mvElypbie-for-sale fingnoal psseds ™ stood ot €74 melion. The vaite entered’ chinectly 35 agui ty at the baginning of iiw panod and
tras farred’ & Bhe incame stafemend pnder “Nalgans or lostes on svalabie- sl fnsosl stsobs * was £31 malban

o O whely 208 millan for insirance scindbes #f Decembar 31, 201 T andf €7 19 millan ot Decamber 31, 2006

15 Other income and expenses

Ircome and expenses from other operations maindy compnss
imcome and expenses relating to finance leases and investment

This item also mcludes meome and apensas relating 1o
mcurancs and fenEEance actvities, in parbcular Me incusance
premium neome, paid benefits and daimz, and changes n
ingurance liabliies

1221 3wl

Propery.

2.1 H6
iy mmallions of swes! Incoma  Expansns L
Firuaioe leasos ki {2004} {18
Irpsaritrrubnd progeer Ty Tk i34 L
Sub-total Real Extate Activities 14 {2a5) L2 90 {237 B2
Het charge tofeversal of maurance
comparses’ techinicsl resenves 5,175} LI ] {14,547 {14547
Crthor irsur anes incommie snd expensos 152 0618 5644} A5 1843 [B0E1) 14,882
Sub-total Insurance™ 10,678 {10,824} (248 19,843 (19,604 338
Opedating leases L1 {Far 2 o6 6 2
Crther related mcome and expenses™ 163 156 {208 164 521 {Fh5) 166
TOTAL 11,448 111, 448) 1) 20,840 (20, 265] BT

(o) Tha thar i i oravade 100w nd dapavmies ralahiag i B parinerthyd wibh CNPdssomancds Rprsing sacanadiss Srting o rims arisss
achvwles bnbed to rensured polices amowuniad ta €11 & bilkan ot Dacernber 31, 2018

ity incfucing an expense of €25 malfon recomied i respect of 8 legel Glspute canoarnmg fommuls-Dased rvestment fundly, faking the fon smount

fecodpuled for this opote o £55 mallen &7 Decamber 31, 2017

151 Finance leases

21 _H
v evallans of mavogd m Income Expensns Ml
Gabns or losses on disposals H {81} (26 15 [EE] {28
Write-dovirrs o ] 12 o LF £
Crther rolated mcome and sxponses 166 (145} 20 170 {155 1
TOTAL 200 (218} [18] 185 {204 [18)
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152 Other insurance income and expenses

Lifa nsurance pramiurm incanme gne 17,440
Personal protection insurance premium incoma 1,302 1.280
Cradit insuranca promium income 1,014 1.081
Paed banofis and claims {6,573 1, 968)
O irco ot oxpensos) BE oF
TOTAL 4,929 14882

753 Other related income and expenses

fin o of suns] L]

IT sarvices 10 14
Cradit managamont sorvicos 53 a5
Crebae activitios™™ @ &1
TOTAL 154 166

W OF whech e85 T mulion af Decambar 3T, 201 7 vérius + 872 3 milion at December 57, 2076 mauitong fom i rorchass v resals actvty of
commodity stocks on betalf of clents crmied put by the entify Condango, wihich sconomically hedpes its expasone (0 price changes using fuhwes
camid under “Gaing of losses on firencal insimireents ar fae vl rhrough profft of doas

Ar December 31, Z0HE, -668 rdlon vas reoogided o ralibon ta the proneiad foF 8 Bgal dipune wth SYVL (Dot Winliens oy Logemant

B

16 Operating expenses

Crperating expenseas mainty compnse payroll costs, including weges and salanes net of rebilled expenses, sooal secunty expenses and
emplonga benedits such a8 pendeons [dehned benel plans), and expendes relung 10 shere-based pavment recogrmzed o accordance
with IFRS 2 The detads of these expenses ane provided in Note 11

This fem also includes sl sdmmistretive expenses and extemal senices

{in mékans of eurcs! Notes | rc 11
Payroll costs 1.2
Wagos and salarios™ {2,75450 {2.571]
ow shara-based paymants™ 62 48]
Ponsions and othar employes banafis | 208] (188}
Sacial sacunty axponsas {8886 (811}
Incantiva and prefit-sharing plans 178 (164}
Payroll-based taxes {128 1137]
Othes'® i1 156}
Tatal payredl eosts {3.5948] {3,785}
Other opérating expenses
Taxes othar than on income™ 1328 [273]
Extarnal sonvices {2, 02s) 11,928)
Crehoe {88 1721
Total othoer oparating expanses {2,444) 122}
TaTAL 16,380} 15,297}

) Owhech &6 5 mallon w2 respect of the Compe tivensss and Empdoyrmant Tav Cradit of Decermber 5 200 7 vevius €76 mdlon ot December 31, 2018

& The smount eepopnied for 2007 in respect of the rgmion and perormance plang indudes an expense of €76 mafion doersuy €59 milfon ot December 31,
DOTGEfor thet oo of Compenaarion pand in cazh andt indexnd te the R shave poce and s sduiions papre of €9 mallon Ivesug €5 ailfon a0
Dwcurnbae 31, J0R5] for the pomon of compenss Bon seited in Mases shems

fof O wehach &7 5 oo an incores o Dacimbier 31, 200 T v €19 malhon i axpermes 80 Decarmber 3T, 7006 for the Calies regtruciusng pln

i) fediodag confba fon of €121 4 rallion & the Srgle Aesoion Fund (5RF1 ot December 31, 200 7 varsus €714 5 miffion of Decérrdssr 31, 2006
docting the e of €14 3 millfon o sy temic benking nsks (S8T) at Decembar 31, 2017 vorsus €29 | milliom ot December 31, 2018;
Iocluaiag ther Sooi! Seousineaviy' Solden iy Conmbedon FC35 for 847 4 milon of Decembay 3], 20017 (637 milon ot Deoembar 31, 2016L of wlech @
-t al S il axperie of $19 malfon for the investrasra Sodotiors Dreston frked 5 8 partasaian iy CNP Azsimances
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1.1 Provision for credit losses

Trug Bree item mairdy reflects net nsk recordad on lending Tansactons: net provisions for reversals of individisl and colective
provisiong, loans and recewwabies wirten off duning s poncd and recowenss on bad debts wntten off

It also inchedes any mpaimnants recorded in respect of proven default nsks assocated with counterparties of OTC nstruments

“hmpairnant of mdnedusl koans” includes imparment recogrized aganst secunties cassified as “Loans and recsivables” and
fecadmcom e sacunhes catsied watfun avalable-Tor-sale fnancl 45561s

il

Wi te-olls
nat
covered Receranes ol
by 1 L by had daobes
(L e et Charges ran ! eI g Charges  fovarsals  prowsions wirnfan ol el

Contingency
TSRS {1e1) s {62} [ 2 [

Firancing
commithents @n kL ) (s ) 3
Dher {75 5 {0 L6y 21 {5
PFrevisions fer
impairments of
financial assets (398 246 &3} § {196} {53y 258 i51] 2 (303
Prowisiom for
et losses a9 ol 1531 L {258} {563 286 51 = {305)
ol

Rorversals of

T ST

i iRt

PROVIRAGRS Fo o

Ferver safs of

it

irmparrenent

PrOVTSAONS a1 231

Sub-total

ravarsals; 604 (317

Write-offs

coverned by

PROVTAMGES f@ra (azn)

Tatal nat
ravarsals; ZRE 2EE

14 Gains or losses on othar assats

Thig M coenprisas capital gans and lesses on the dupodal of property, plint and squipmant and intangble 135813 used n sperations,
a5 well a5 capetad gans and bsses on the depasal of mvesiments n consolidated companias

Z 3y 1221 0

Proguarty, plan

Bl i andam-mam

comsalmdstad and antamg blo
[y prallbns of mens) ] ' ity TOTAL companing” ninin! Totsl

et acapital gamslosses)

o dhsposals 63 i L] 44 127 175
TOTAL B3 [4) L] A 127 176

i} incfuding +£21.5 malfon oo e disgo s of Blsphdig and COF, + 829 mdlion an the dspoial &f Bé Feo Compran Prvelé Equity companids, and
+E1E T mallon fmm the kpeasbon of Mexgen Fingnoal Holdng

B Fromandy for GRcaesing softnang rograms

ied Ar Decavndar 31, 2B, afspodals iy rafated o, & B i iiont Sohbens Dhatan, Chpda! Growth Maasdemont for « €17 5 mdicd, Rach
and Tang for €4.8 melbon, Shydar for +E5. 3 malion, 52 well 83 Kobnek for £06 malon and'in eems of Corparate Dads Sefvtions, the dspossl of
HCOF PR LLT and At o 1089 malhan and Sravats for « 85 3 rallicn

ot At Deosmier 31, 2016 olsposa’s mainy refatad fo ihe sake of apem ting propery by the Specalzed Finanoa’ Sereoes Cnaman for €30 mahon
ipmass saunt) W by the Corporsdy condar fr E56 7 melion gross amound
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19 Reconciliation of the tax expense in the financial statements

and the theoretical tax expense

+ Mot incomaflossh group share 1,558 1314
+ Mot incomalloss) stinbutable to non-cantrelling imarests 182 a0
+ |ncarm ta charge 789 B2
+ Income from discontinued oparations
+ Impasrmant of gaadwill 1] 5
= Share in incoma of associates 28] 192}
= Consalidated net incoma/{less) before tax, goodwill amortization and sharein
income of associates a2 2348
+- Parmanant differoncos'™ 201 222
= Consolidated taxable incoma/filoss] 2825 2570
% Thaoretical tax rate 3.3% 33.33%
= Theoratical tax charge 1943 (57}
# Contributions and manirmum annual tak chargas {261 19
+ Incamma taiod ot roduced rates i ]
+ Lossas for the paried not necognized for dofarmad tox purposes 116 1221
& Impact of tax consolidation 28 18
& Diffarcncas in foraign subsidiary tax rates i 12
+ Tax crodits 34 &5
+ Tax on prior porigds and other gax ™ G2 L
= Tax chargae for tha period {ras} Bzl
Of which:
Twods payable {83 (176}

doferred fax (3.26/ 1845)
..,. -}'_rne-..-;;-.-;er.---anef.--rd-.'.’er.*nces- consisd of capvial gams e under the Jang-ranm schamd and me-aeampt Sﬂ”ﬂ?.;a—t-:-'_':t:‘! o Sualesaa s o

[Fa1)

[+

e

Parmanent dfferences alsa mehidad the impacts off e SBT and SRF, bath of wisch sre nor-deduc ibde axpermes

O wihich €237 & mallion for the derecogminion of e previows fax igss on the ter consofioEton groog in Fonce mainfy ose nmd [0 the gecnsase n
i corporahe o rane a5 of 2000 (oersoognition of €752 milipn ot Decsmber 37, 2098), and’ €704 7 milfion in incorme on geffamed’ ey assets on
U5 plaefoemis i lgehe aff the change iy the 8 ranes apphed o defprrad tav sasam Jus 1o the 1 cuts sdopned

A 2075, sndluding wmctime falifng 8o Miders " clien on the Enithdan an prevous fdcal yedre of deadend and sl game o0 th dapcmal of OO as
wiell a3 the impact off B augits

O which: i savings of + 680 2 mdlon rescinng from fe offee rof previoasly unnscognired e losses sganst 2007 profies (65 madlomn ar
Decembar 31, 2078

Of whuch + 6105 & mabom ir negme feovm the refund of the 3% mx on dvidands pa e, kethar to the decrsion of the Corgrmeronal Counal of
Oetabear & 200 F vardus a0 dnparss of -£51 mlion 87 Decambeare 31 2016

Tax audits

Matixis S.4. Matmis | nwastmant Managers P1

Nafis 5A was subpcl 1o an sudd covenng the 2008 10 2013 The audin wheeh mibaly coveraed the 2010 and 2011 fscal years
hiscal years Following this sudit, Mateis S8 meosved 8  was edended o 3012 10 2004 MNateas Investment Managears P
reassassmant nolce doled December 19, 2006 Natos SA [oemibrdy NGAM P1} rectrved an sudil proposal on Decsmber 23,
intends 10 conbast the magnty of the propossd adustments and 2016

b réconchid @ provasion for the: estinled nsk

Folownng an sppeal &l & hagher levsd, the proposed adjustments

Matixis Germany were partisfly abandoned

Matmis" German subsidiary is cumently subgect o an sudil
covenng the 2009 10 2004 Tocal yesrs A massessment nolos

The net enpect of thess procedures wete entinely recognized &1
Decamber 31, 2006 and resulted m an expenss of €236 million

regarding the refund of wikiholding 12 in respect of dadends
and covenng the 2008 hscal year was recened m
Decernber 2016 Nateos  Germany  nitends to contest the
ploposed adjustment
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STATEMENT OF NET INCOME/{LOSS)
AND OTHER COMPREHENSIVE INCOME

.1 Change in gains and lossas recorded directly in other comprehensive income

Revaluation adjustments on defined -benefit plans L] Ex
Chifer clhanges o 1oy
Revalustion of own credit risk on financial liobilities designated ot foir value through
predit or less {185} (158
Chifserr cbangers 1as) fic
Itermis not recyclable to income {181) [FLE]
Translation pdjustments ] 129
Heclassfreab o o oo (] “n
b &by i) 172
Revalustion of ovailable-for-sale lnancial assets {68] 73
Rirclassiffeation fo inoemsr (162 i
Chifar changes ad S50
Revalustion of hadging derivatives 180 B1
Rerclmasifeaton fo inoamee 14} g
Chifer clmngers Er (=2
Share of gains and losses recognized directly in the squity of associates recyclable to
income {3 3
Rrclassifoaton fo ineome i
Chifer changes fic 1] ?
Iterms recycable to incoms {658) 456
T 12 [38)
TOTAL (728) 2190

£7 Breakdown of tax on gains and lossas recognized in other comprehensive income

1231.MAr r sy e, 1) 1
(i millions of B! Groas Gros T awes ]
Tranalation sdustrments 178 154
Rew aluation of avalable for-ssle inancaal ssets 273 EE=-=1] 3
Revaluation of hedging demeaties 180 (] 108 Bl {17} I
Teerm s recordoed defintively in othor itoms
of comprehensve incoms 4 (165 {13 {53) 17 {26
Revaluation of own credit risk on Bnancial
labelities dédagriated at fa walios hroiugh prola
o loss {156} 45F {130 {156) L2 {10
Shares mourdealeed or defered gainsloasesh
of associates {6} 3 i3 4 {1k 3
TOTAL CHANGES IN UNREALIZED OR DEFERRED
GAINS OR LOSSES 1742] 14 [728) 247 137} 210
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NOTE 9 SEGMENT REPORTING

I Howember 2017, Halios  presentsd s new 20182020
strategic plan, “Mew Dimanson” New Dimansion sels oul thiea
srong nilmives airmed 81 developing solutons allenng high
sddad value 10 our chents 10 despen the transborrmabon of oue
busmass model, which we schered under the Mew Fronter
plan, 1o akockle & signilcant poeuon of owr IS SIMENTS b dgitsl
technologies, reflecting owr clear resolve o differentate
oursetves 1o become & benchmark m the areas where Mot
eams DOoayl S0 and recogried skl

The enuty has snce besn ofganiged anound  Tour oo
basnesses

« Bsset & Wealth Management which ncludes aszet
manggerment wibin Natoig Myestrnent Mansgees and wealth
FrIanagEment,

Comporate & Investment Banking, which ndvises busrmesses,
institutional ineestors, incurance comganies, banks and public
sacior enbties and offers them a dwversihed fine of financing
lulong ai wel 83 a0Ess 10 the capasl madkels NS dules
ate threaiodd o strengthen the benk’s customer omentabon, b
sarve as 3 meatng place belwean issuers and inveslons and 1o
rofl out the “Ongmate 1o Distnbube” modsel © opumize the
roRabon of e bank’s balancs shaat v active managemeant of
i boary ok,

* Insurance, which 15 Groups BFCE's singhe platharm for the
disinbuton of personsl msurance and  nondife inswancs
products,

Specialized Financial Services. which combines Payments
and Specmateed Finanang with Factaring, Leasing, Consumes
Finance, Surstes & Financial Guarsntees, and Fim Industry
Financing, and Frnancal Sennces with Ermnployes Savngs and
Sacuries Thess business linds soe 1he By groawth deneees for
tive retad banking business of Groups BRCE

Cotace, Private Bauity [proprietary actaty retained unb? it s pul
it nun-of, and porbon of sponsored funds] ard Natbds Algeria
are conddened non-sUategic and Bre now grouped walhin the
Corporate Center

Based on this new crgangation, Manegement monitars daisonsl
performance, drews up buginess plans end  manages the
busaness lrom an operatonsl paripacing o acoondances with
IFRS 8 “Opearating Segments”, this is the segmentabon used by
Natpis 10 dehne its operating segments

91 Asset & Wealth Management

« Asset Management: =ciet managerment  sctvibes  ale
combined within Hatoas Ivestment Managers They cover sl
assel calegones and are carmed ol manky in the US and
France  These actrabies are perlormed by autonomous éntibes
(speceiged assel manasgement companies and specialized
distnbubon unils) coordinsted by a holding company  that
énsurds the ofgarizabon’s conssitency by dwersesmg s
sirslege: directbion These coenpanes are thus able 19 1osus on
ther come business and on schesving robust periormaence,
whihe felinnong the opton of developeg thenr dan insbilubonal
chantale gnd drmwang on the business bne's other suppornt
functions, based on appaopnate economic modals A numbss

FINANCIAL DATA
Consclidated financial statements and notes

of these assel mansgers have lorgad & song reputaton, sudh
as Locmmus Sayles, Harris Assocates, AEW, DNCA and Natoos
Assel Mansgement

Together, these specialized assel management  companms
enable the Group o provide & full range of experiee meating
damand from all custormar segments. Coverage of the vanous
customes segments i oplenaded by e organmization o
distnbution  sround & shared platiorm end the busimess
franchizes dewsloped over the long lerm by the asiel
managemant companes  Snoe U 3w of 2004, Prvate
Eguity companies for thind party cents have been transfermed
I Mateos Invesiment Managers and a sponsonng veheds was
set up 0 monmtor Matoss” commitmvents in the funds The
leamis  have exlenswe  foparise in equily lmancong Boe
gensmlly unlisied, small and mediem-soed entepnses 0
France apd Europe wia sponsored equity holdings  This
busirwes s rs Soweds Lhe Pindabe Equity sagments fod thid pasy
mwestors, such a3 Pravate Equity deals [lopdne funding for
malure - companies]l, venlure  capial  lnew,  mnovative
compansd) and limds of funds

Wialth Managemant: the busness line encompasies weilth
management actvities i France and Luxembourg, financisl
planning  solubons, snd sennces bor independeni wesith
mansgement advisors (MVALAS] Nawis Wealth banagement
holds a key place on the French market The bank mamby
denelops 5 customer base from the clientsls of the Camse
a'Epargre and Banque Populare banks, snd 108 lesser exlent
from that of Matoos Wealth Managemeant ollers advisory
servicss,  Tnamcal  plannng  and  experbse, and  und
managerment solutions

32 Corporate & Investment Banking

Copoaste & Iwestment  Banking  advises  busmesses,
instiutional investons, incussnce companses, banks and publc
secior anbtes and offess them s diersibed e of customied
fmancang solulons o well 85 S0okss 10 ther caprlsl markels
Busiding on the techncal expertse of its toams, Natms desgns
tailored solutrons for its customerns ncorporating the most recent
market deralopments

In 2016, its organizatonal structure was adapled 10 betier
SUppOrt ils customers, by strenglhening strategic dalog, and 1o
sccedarate the enplemeniation of the “Onginate to Dtribute”
meaded. This led 10 the creaton of two new business lines

= Investrment Banking, whose misson o 1o develop statege
daalog with customers and mooporstes the Stategic and
Acquisibon Finance, Cagital & Reting Advisory, Equaty Capatai
Markels, Strategic Equity Transscbions and Compomsts Loan
Structunng busmess knes |palso includes Bond ongination,

+ Global Finance which combungs &l the pliyers = the
“Onginate 1o Ditnbyle " chain

= foan criginglon,
= fan syndication,
- poriiohs Mansgement
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The Equtes, Foed Income, Credit, Fores, Commodities and
“Glabal Structured Crodit and Sohutions” DUBrESes reman part
of the Global Markets buziness lins and the Trads Financs and
th devibopirg of the flow offenng are combenad wnder “Global
Transaction Banking™

91 Insurance

Matas Assumances 15 a hoking compary for various apramng
maurance subsidianes. n March 2014, in accordance wath the
plan 10 devalop the bancasdisance model, Natos Assufances
acgared PPl and  comualty mgutancs  subsdary  BPCE
Azmrances, whch i now wholly oans. it offers g ful ranga of
ikl ared Gron 0 IR ar, i Sonal PROTRETION IBGLRERCE,
and property & casualty msuwrance peoducts for the Bangue
Populaie: ard Casse dEpargne nidworks. These dversshied,
customized solutions are degigned for retal and small business
oustomers, farmers, compsanees and a550ciatons.

94 Specialized Financial Services

This  businéss line combmes a number of sersce-onentad
businesses pnmarty serang the Cesse d Epergne and Bangue
Popudare natworks, a3 wel as Naties custoners:

« Paymenbtx This busness hre prondes tools, infrastructure,
and seraices for pevments elactronie banking, issuance and
collecton of mass elecroric transters, check processing,
scommence, et Under the “New Dmension™ plan,
Payments is designed to become a pure plaver on the paymant
sagment in Europe and accelerate ms dignal ransformation
Thus, the busness e mconty soqared several starmups
specabang m electronic payment and e-commeance, namaly
Payplug, 5 Money, and Dalerys,

Factoring  provides  comparses with eredil  management
solunons such as financing, msurance, and collection, Mateis

Factor wses the Bangue Populsire and Casse o Bpargne
retwiories, whech @scourt for a significant poron of ds
busress;

« Suretios & Financial Guaranbess: this busness Ine =
operated by Compagres Eurcpéenne de Garantes o1 Cautions
IEEGCE It notably ineludig. guarinteas foe mongage |oand
granted to retad and buminess customers by the Casse
d'Epargnd and Barwue Popuare networks, along with legal
guarantess and fnancel guarartess,

« Consumar Finanee: this Mamas business bne ineludes a broad
range of activities across the entiee value cham for revobang
lpans [marketng, ongnation, administrative management,
out-of-court collectsan, ete] and admmistrative managenment

254 \ Matixts Rigistranon Decurment 2017

sarvicas for persona loans These actwties are operated by
Natixss Festncarmont, whech manages rvohing loans grantid
by the Groupe BPCE retworks and manages personal |oares
granted by the Casse o Epargne and by the Bangue Populare
banks,
Lol this bussness line provades finencing solutions for real
astate and nonereal estate assets under finance leaseas of other
Iangtenn leasng amangenm ents,
Employes Savings Schemws thi: busiess bne offers a
comprehensive range of B2E employee berefits plannng
products based on employes saangs  [admensstration of
afmployes ssccurts, fund sdmindtraton and sscountingd and
amploymeant senaces vouchers,
= Securithes Services: this businass line offers back and middia
office sepices for retal secunties  custody  faccount
adminisration, back office outsourcing, office  sernces,
depositary control) for the BPCE networks and external clients,

« Fllm Industry Financing: thes busmess line is operated via
Cofiené, a subskiery specaliong m structered loans for fim
and gachovriual 3cuvitss en France and Europe

a5 Corporate Center

The Coeporate Center operatas alongsde the cperatng dmsions,
It combines Mateds” renestraege bmness bres Cofecs, of
whech the main activities are credt msurance, factormg abroad,
corporate mftemation and ratng and  accounts  receivable,
propnetary preate equity acthaty, Natos' stébe i certan
sponsored funds that 15 not meant to be kept within Matois, as
widl a3 this Natoas sabaadary in Algena

The Corporate  Cemter  recogmzes e contrad  funding
mecharisms and meome from  Matoss’ asset and habdity
management To this end, it mchudes al Tresasury actabies,
iniudeng the short-temn Treasury business, which has been part
of Matras’ Finance Departrnent since the stat of 2017 Ot was
presously pant of Corporate & Investrant Bankengh

It also records ncoma on the bank's portfolo of aguity
impstmants not belngng 10 3 dvisien As such, Coface’s
nan-cone acivtes senace acbes mainhyl were grouped wnider
Corporate Data Solutors ot the boegireung of 2003 As of
Decernber 31, 2017, folowing the disposal of Blisphérs and
WOF Coporate m 20017, Coporate Data Schubions no bengor
hald sy aritlies

Ire termns of costs, the Corporate Center recognizes the bank’s
structural costs and the contbution fo the Single Aesolution
Fund
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96 Segment information
981 Segment reporting in the income statemeant

Asset B Corporsie & Specinlied Corporate Conter

Wealth  levestmen) Financial {excluding

anagement™ Banking |nsurance Services Colacel™
MNat rvenues 3112 3,442 T34 1,362 624 173 2467
20182017 change® 15% % T3% b 1% {6 b
Expansies {2178} {2132} (439} les: 1] ei:2 ] (LIt (6,632}
20182017 change™ 0% % 6% -3 2 [Ede ] 6%
Groas cparating neome 936 1,310 295 43 140 {220 2835
20182017 change i 1o &% (5% d1% {215 T4
Provision for credit losses o {115} L {73} (6} {65} {58}
20182017 change™ (B0 A 1HE o% Ak e 3% (18
Mat aperating incema B36 1,196 295 m 135 {355) 2577
28207 change™ e 19 [ e 43% % 19
Associates 1 10 13 Lt 1 o Fad
201872017 change™' (110 (24 S0 [red (1415 [ 1] T3
Cthaer 0 18 a [0y a 20 48
XNEX0F chango (8% 100 (e {10015 {1009 [ (L
Pre-tax profit .y 1222 308 am 138 {3z4) 2651
187 201F change™ 2T 21% 7% 1 s 55% T6%
Mt imeorne (group shara) Aaa2 53 191 51 43 {1671 1,669
M1EX01T change™ T 23 4% 1131 2188% (2146 21%
Thes o muned based on B socouning prnopies appdied o accordance wif AR5 az adopdad by the Burcpean Unes ot Decamber 30, 2007

(e Forma figeras)

Breakdown of net revenuas

i 0% Mol rovwsmes HVERAN T change
Assot B Wealth Managamant 3.113 16%
Agpot Managoment 12.972 15%
Private Banking wua 4%
Corporate 8 Investmant Banking 3442 &%
Capital Markeas'™ 1.781 5%
Glabal finance & Invastmant banking 1,690 %
Cithor {ED] {6007
Insurance Fi4 12
Spocialized Financisl Servicas 1.382 Fat
Spacialized Financing B5 %
Paymeont 336 2%
Financial Sencicas 184
Coface 524

i 173
9467
g #1307 milion in nei revenues -‘a: I'-'-. -l':-'a'*':' 3 milkon for Equvses
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FINANCIAL DATA
Comnsolidated financial statemants and notes

= DECEMEER 31, 016 PRO FORMA

TV 2070~ pro losma™

Corporase & Specialined Corporste Canler

Asnit & Wealty Inwiatrivisnil Tmancial |exehuiing
FE 3 2078 - pro forma™ Management® Bmbsng Insurance Sarmces Celace Colaoal® Tosal
et foveries 2ma 3,180 (127 1,352 (2] s a.ma
Expermes JLE ] (1.565) (378 =218 (523K} (A5 6238
Gross oparating incomes T2y 1,168 277 EEFH L] (FaEy 2480
Proeision bor oredit losses i R A i %7} R} (&) (308
Het opestating inaome T L FLE] 277 A0 4 (345} 2174
Assemles L] 14 ] 1] & 1 12
Other 17 ] i n {75} 18 gli]
Pre-tax proft 6 1014 287 15 17 (216} 2287
Mot incoama (Group share) az3 oG 168 i 2 (211} 1374

Thas AfCrmrusthon i aladanrumior Das i on Bhe Acoourivig DAncipka Anied i sooondince with IFRS g5 sobpted Dy e Euronesn Linn af
Dwcevnier 31, 2006
fal Thvs sndomabon is presented socording io the nenw bumingss ing structune sobpded by Netis ot Dacamber 31, 2017
M aw for Az et Managemant

Toar rvanuas: 2582 milion;

Exponsos: £1 843 milan;

Grpss operating Incame; €723 miian;

Procasa v chedfl Biises] €0 mslhan,

Fre-tmy profir €747 mulan
i} ofw for 2hortbanm Traddiry

- Not revarres: 850 malbon |

- Expensen; 6T millon;

= (HEd EDEFATT ACev €28 il
= Fronesian for cradt ipssgs! 80 2 malbcn;
- Pre-tox prafit 258 mslipn.
Brekdown of net revanies
v rallans of sl Mt rvanises
As=at & Wealth Managsment 2,718
Azt Managarment P g
Prvate Berdeng 136
Corporate & Investmant Banking A80
Caputal Markes" 16000
Globa! Enence & Investrment banking 7, G
hifrar {5
Insurance GBS
Spacialized Finanaal Sevices 1,362
Specaliced Foanang ey
Payrrant ax
Frranoal Servors a3
Colface LF:
Eofpam Center {(sxcluding Cofacs) 184
TOTAL 8718
! incfuing €1.737 millan evcfuging ned sevendss of the VA desks, wisch Drad gbwn inda €7, 238 malion in nal evences for FICT ang’
EL0F rilion for Equabos.
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Consclidated financial statements and notes

= FIGURES PUBLISHED IN 2018

12302016
Conporaie B Specialized iker
Investment  Investmen Financial fmancial Corporate

Fuig Banking  Solutions® Services Colace  imvirstesents Ceniar Teital

Mat rovenuas 2,322 3,254 1,350 [k a4 {117 B8
MEH01E change™ & {0 I {T1MG (381G LT li 2
Expanses (2032} {23500 (BB (560) 81k {336) 16,236}
2SS change™ o) (Th T e L] B 5
Gross oparating nooma 120 1014 470 45 14 [3E3) 2480
20152018 change™ i TG 4% (85T 18 A 10M%
Provismon for credit losses {195} 1 (67} {5 [3zh 17} (305}
153018 change™ 1% (BEM% {21 (2405 17 (T8I 5%
HNat aperating incomae 1,085 1.014 413 L] (18} [270) 2174
20152018 chango'™ i f11pa B 167 (e 7 Ly Y 1219
Associates \L] 1 [ [Fd] 1 a 13
201575018 change™ LLIES (971 o (37 THE hELT I501E (7 2%
Cther 1] 17 n {TE) 18 110 100
X516 changoe™ 100 (30a1% (A 12.681% {164 LA [
Pro-tax profit 1,108 1012 444 137N 1] (260 2287
MIE2018 changoe™ & f11ps 13% (13005 10115 2% 8
Mat income {Group shara) T67 GES 1 123) [1ap [229) 1374
201572016 change™ 2% (4% 6% (2140% 2% (19r% 2

Tha miormation & determined based on e socownting prinoipdes appiied in stcordance with (FRS as adopied by the Europasn Unian at
Decermber 3T, 2075
" adw for Assar Mynagernent
- Nt revenuas: €2 547 rullon
Exparnses; T, 800 milion,
(s it incame: €717 millon
- Provos b

Bt hoasda. 67 makon

= Prentax profit €725 mllion
b} Variton bepween December 37, 2078 and December 37, 2075 foro forma fipuresl

n aviians of pungs Nl revesses A6 change
Corporate & Investmant Banking 3322 ke
Glabal Markots™' 1,802 Ti%
Glabal Financa & Imrestmant Banking 1,642 0%
Other 73 =
Irvestment Salutions 1364 {ars
Assot Managomon 547 [
Insuranca ) 1%
Privata Banking 126 (B1%
Other 33 5%
Specialized Financial Services 1.350 %
Spacialized Financing B1E &%
Financial Servicas 512 %
Caoface GO5 {11)%
Cther financial investmaents 2 {3615
‘?DI'FDI.III Center {17} =
TaTaL LTALS k]

e et s

@ inokpding €1, 755 milfion axcinding ned revenues of the XU desis, which brs b doiam into £1.278 mdlon ia net revences for FICT sed
EERY rnfion for Equaties
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462 Balance shest segment analysis

Caipasiate

Centn

o ernd By o e

Assets 51 Far valwes through proht

of loss 1.5 IRaT: e 146 1,152 184,407
iy pal shde-for-sale inancial aswets TEN L 10 2,180 2,776 LA Ly
Loans and recesvables due rom bands 1,184 26674 Pl 250 aBz 15 500 45,280
Customer keans ard recercables 4,333 9305 T 04T 21,640 2474 4 50 136,768
Held-to-matianity financial asiots 14883 2 1,885
Goodwll roar T a3 163 281 36010
(ther assets {2, 585) 36,200 13246 243 TET 41 Ak £, 0
TOTAL ASSETS T8 321,068 20,171 26076 6 827 66 438 B8, 887
Firvaneci sl habalities at Eair value

through profit or loss 1] 100z 3327 (i1]3 106 350 144 855
D bo banks 1518 58,007 3,763 15,145 563 3N 104,218
Custires deposits 1,558 18208 (A3 2113 b s 1235 W67
Dbt socaintios 2 2 11 200 1753 1637 3 IR
Insisr snco companies’ techadcal

[ET= ght 4 nsr 1840 1,661 6,501
Subordinated debi ik 2241 1034 L] 258 3674
Crther lishilines 3510 11217 Toaa 438 2149 31 20 63363
TOTAL LIABILITIES 7,718 321,068 #0771 265,178 6827 68 435 618 987

= DECEMBER 31. 2016 PRO FORMA

3120

Assel & Copomate & Spooualined Corparate

Wealil Trvwies ol Financesl Coamter mcluding
v millons of swvog! Pl nage meni B ankumg Imsurance Semmoes Calane Colane] Todsl
Aaxots ot far vadus through profit
or loas 1,752 167 368 17,253 i 13 1,182 187,628
Sl bl -For s ale Bnancial aseets (1] 4554 I 1833 2,637 6547 54,5640
Loans aned recesvables due from banks 1114 3010 g0 N 23 20375 8,083
Customer koans and receivables G045 RFELY ] R FUR 2A32 4005 140,203
Held-to-rmaturity financia assets 1] Li] 2063 i 3 [1] 2056
Goodwll 074 &7 wi &l 282 L] 3500
Crthenr nasets [z 5 LERL] 11,501 B BE2 5048 31.4&3_
TOTAL ASSETS BEE3 360,027 a1 202 L] 6530 571373 527 868
I-:.i.-l::;-;;i:l-k:bihtias at fair value - . - a . -
through peofit of loss ah 144,405 1467 L] a8 177 1486 206
Dt b banks 682 3312 1e0n 13,767 443 26 402 101,374
Customer deposts 1785 T20E (] 2032 L 10,830 B6A472
Debt securibes {265) 46,504 11,007 1,737 1,581 26 46X
Iresur ansse cormpanses’ techmcal
T s 2 5546 1508 1.657 Ly &3.810
Suberdinated dela jL1] GEE 1. 180 126 aTs 1,764 4.4
Mheer hatalites 3,756 I3z T A0Z 4025 1881 17 260 71,848
TOTAL LABILITIES B5E3 ‘0927 81,202 23274 6.530 57373 527,858
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= FIGURES PUBLISHED IN 2018

12302016
Conporaie B Specialized iker
Investment lnvwstmem Financial Fmancial Corporate

{ ¥ o, Bankmyg Soluilens Services Colace  imvirstesents Ceniar Teital
Agzots at fair value through profit

or loss 167 263 18,005 Q 3 122 1,089 187,628
Ayallable-for-sale financal assos 4554 30375 1,933 2,837 2 6,541 54,990
Loans and receivables dua from banks 36,010 1576 41 LF =2 14,840 Ba.73
Customar loans and recoivabdes o785 15857 20,198 432 o2 13 140,303
Hadd-to-maturity financial assats 1] 2064 0 a [+] i} 2,058
Goodwill 87 1168 &4 82 1] a 2.600
Cthor assots 44 553 893 ETE 652 (3291 P T 80,459
TOTAL ASSETS 350,527 B4, 756 2330 6,530 1032 56,342 527855
Financial abaitios at fair valug

through profit or loss 144 495 1547 L1 2] a 17 146,228
Dy 1o banks 53,312 7330 13957 ad3 296 28,187 101,374
Custormar doposits 72,024 1208 2,033 EL 20 2910 25,472
Dbt socuritics 48 504 (1278 1737 1501 T 162 48921
Insurancs companias’ tachnical

PRGNS b 5546 15608 1557 [+ 0 88810
Subordinated dabt G55 1,168 125 avs 1531 1817 4208
Other liabilitise P13 14152 405 ne e 180e  7Tisa
TOTAL LIABILITIES 350,947 BAT4S  a3aTd 6530 todz  BG34B  ERT.A59
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4.1 Other disclosures

= DECEMBER 21, 017

v mellens of mus) ke EU - Naeth Ametica Othar OECD (thae

Mot revenues 4,802 1,247 2528 185 454 8,457
Mstincoms for the period (group share) Ll 28% 584 L2 173 1.689
Assets ol Lar valis through proht or loss 170,847 778 . P IRET Tr 184,467
Aoyl sblo-bor-sale Brancial aseels 61,796 2867 2 541 202 57,885
Loans snd receavables 1060, T30 11062 40 508 8811 112668 182,067
Foced szt 1,282 12 1 2z 1,480
Otlver assets 26,147 {44} 4,382 160 {BE0 84,057
TOTAL ASSETS 410,852 21867 E8,770 14,108 13981 B18.867

= [OECEMBER 31, 2016

{or mallkong of sonsl Framen (i EU Narth America Githar QECD Othar Tazsl
Mot revenues 4,714 1022 2510 18 L1} B8
Matincome for the periad {group share) 638 163 483 [ a3 1.374
Aasots o fmr vahie thiough proft o loss 167413 15 506 1,034 407 218 18768
Bl able-for-sale Bnancial assets A G50 2058 287 4RO 1,607 L2 R i
Losns snd recevables 116,265 13,706 A7 G5 T, 760 10306 T DG
Fred assets 1208 " 74 7 23 1415
b aysisty L) s 23400 e 24 _£4.730
TOTAL ASSETS 396,406 31,867 3,767 13,741 12,011 5a7,.859
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RISK MANAGEMENT

10.1 Capital adequacy 1021 Gross exposure to credit risk
The informaton on capital sdequacy reguired under A5 1 45
presenled in Secton |34] of Chapter |3, "Risk and Capial
Adequacy™

The following table sets out the exposure of all of Natoos’
Inancssl assat to eredhl nzk. This @mosure doet fol take inko
seoount Quataniess, sureties, aedit datault swaps, collateral on
OTC foeward financwl nstuments, the mpact of reling
10.2 Credit risk and counterparty risk sgresments and other credit enhancements. It comesponds 1o
B s the net value of the financial sssets on the balance shaet, siter
he infarmaton on nsk mansgement requered under IFRS 7, walh  ppng ol ampainments o socount indnadually or oollectvty
the: exception of the disclosures given below, 15 presented M poenceady
Secbion |3 51 of Chapter F3], *Risk and Capeta! Adeguacy ~

Mem-parlorming Met putslandings
v o S Perlorming loass lewis Wiribe-desw 12326

Financial assets at fair value through profit

o loss {exeluding varablo-ineome socuritios) 131519 ] 1] 131618 142 499
Hiel ing chorivatives azo [} 1] iz0 1.220
Ayailable-fer-sale financsal assots laxcluding

variabla-snoome seouriees) 40,892 B3 1571 489B A8, 180
Laans and recoivables dus from banks 456,205 &3 [Em® 46,280 58,783
Custorner loans and roceiveldos 124,168 45716 11,9754" 136,758 140,303
Hedd-to-maturity financial assats 1388 (1] 2 1,886 2,088
Financing commitmonts givan B30 123 3 81,382 82831
Finaneiol guarintes commilmoms givan 30,162 108 1161 30,252 22,307
TOTAL GROSS EXPOSURE 454,391 4,064 {2121} A7, 220 477,949

¢ Inchafing coleceve provisons

The reciassdication of consolidetsd acoountmg volumes 85 gross expoauns and exposure 81 default with respect 1o prudential credit nisk i3
presanied in Secton 3 4] of Chapser 13], " Risk and Capstal Adeguacy”

1022 Impact of guarantees

re i
Campvem  Couassm
[r -
White Wi - prlorminy  prfamang
wihir o s et Lasbags fassn lassm
Lears wod peorrablen dus bem
taris
(Esphating rapurchins
Aty BEH L] A o e = 50 T M - i e
Casibivvoms Liars ased o blani
[Exphafing raporchas
LSt ] Foagd 45T 1M Lk 1w nEs Lot e - A ] L] 15m L)
e lamias R (1] (] 1,508 ] LFE 10,30 ka o5 n ()
Fuetirirg™ i -y ] LF ] T T M) e & Pl
Dt e wrell § awmir bl s ™ AN ET R ] 2 L] AT ] L0 CXl 1400 EF ]
Fin i doirvavoll et il i LAk T m 01,50 4 LE-1] AFair el 1] TR i LELLY
Fempnmal grpr anlna
e e e L ] 1 L] (i} JOT {53 R A 1] (L] HAM L' Lidl
TOTAL EAPFOLAL AND BIPACT
OF GUARANTEES AR AdTE LAt Lk, ] L AR TH. 2 LM g ELAL 1aaT LB

" Dot updehad since the Gnancal redess of Decamber 51, 206

The amaunts of the gquarintedss shown ang tosd ysed under Basel prodental regulatons b reducs copilal requidrments  Guiraniees
for insurhices SoMmpanmed sotounted 1of by the eguily methad i e prodential acsountng $00pe aide [hanal
exposures retatme 10 these entihas

whl edclindesd, A4 are
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1231 218
usiansess on perlasmeng loany and loans
wn delaull
ersonal
v mrallons o ewos illatnral gEaranizes Collatoral Totsl
Lowans and recssvables due from banks A0E 1 307
(Excduding ropurchase agreemaenis)
Customer loans and recsivables
(Excduding repurchase agresmrnts) 12,964 26,683 0,647 10,843 30368 41,200
Firsnee loaos 3,606 4,835 2,530 PATFL] 4027 F002
Fastornng 67 467
her loarm snd fecencaliles 8,802 20848 29,550 7068 26331 34,188
Finmneing sommitments given 2,938 6032 8,367 1,554 1098 #5693
Financial guarantes commitm snts given B03 2,102 2806 541 15838 2080
TOTAL EXPSOLIRE AND IMPACT
OF GUARANTEES 16,383 33 818 E0.188 13284 30,856 3,180
10.2% Breakdown of individual and collective provisions by geographic area
ALF i
eyt | Eafircien
Crngiiplei seai blvebal  Colentin T R
i it of dneal Friks ik Fedalinka drrii dhrmin i
Fewnon 1.5 L2 o ML R LS L)
o Vi A PO b
] 1473 T W 2 wm T 145 Ly WAL L) . i
Eiirn B 1] 1,08 L] u [] ] il 158 2 0 L] "
Borth Borangs e A7 SR 2 - m sy L. | L 18 " 20l
Caniri snaLtih Asines £ 191 08 n | 47 28 105 2he = L 1]
Asricy ared 1he Micde faw &k FLT] S B0 - bor 1] T aami A 0w 'y a1
e F ) 188 R i n L e a1 WA - 2 L
TOTAL anry RET I8 17 i o (1T e A R 488 Tl 2
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1024 Breakdown of collective provisions by business sector

Business sechors [ foealoonr e i1

il & gas 17.1% 24. 1%
Raal estata 188 122
Ratail - Trade 18 5% T
Elsearicity B2% 4%
Sarvicos B2% 1%
Helding companias and conglomarates 4.1% 4.9%
Pharmacouticals/Healthcara a41% 1%
Intarnatienal trade, commaoditios 13% 4.0%
Fead 13% 5%
Base industnos 31% BO
Modia 28% 1%
Financa 2E% 2.8%
Transpaniation 15% 17%
Litilitios 2.1% 20%
Techaology 1.9% 2.5%
TeurisrmHotels Laisure 1.8% 1.9%
Consumar goods 1.68% 1.7%
Mechanical and elocirical engmaening 13% 0.7%
Construction 1.2% 2.0r%
Administrations 12% 0%
Autormotive 1.1% 0%
Telgcommunications 07% 1.2%
Db O7% 1.3%
Agrospaco'Dafanso 00 00
Socuritizations 0.0% 0%
TOTAL 100.0% 100.0%

1025 Change in collective provisions

Prinsions al Addsions s} Provusioms al

ooy Aevorsalsd-f 1230307
By sactor a2 2B
By regien = 7
TOTAL B4 21

Prowniaons as al Addstions i} Provisions al

s of sorcs Lo e Reversals -} | ANE
By sactar 283 10
By regien L ]

TOTAL L 15 4 164

10.3 Market risk, overall interest rate risk, liquidity risk and structural foreign exchange
risk

The disclogunes we ranagement of markst
under IFAS T are pras d m Sections [3.7] and |

arall mienast rate nsk, lguidty nek and strectural foregn exchangs risk reguired
Chapter [3], = Aisk and Capetal Adequacy”™
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NOTE 1

HEADCOUNT, PAYROLL COSTS, COMPENSATION

AND EMPLOYEE BENEATS
11.1 Headcount
e
He

20508 0758

(o} Fof-ome sgunaiant cemant ampdopees of Matues ot the faporig ke

B itaized headeourt & shown e Note 631 “Changs in headeount™ n Chapter & “Corporate socd resporsdbility”

11.7 Compensation and employee banefits

Compersaton and employes benefits include wages and
salares mat of rebilled espanses pad withm twele months of
the end of the reportmg percd in which the sendces were
rendarsd, deferred cashesstiled o eguetysettled vanshble
compensation, empioyes incentives and profit-shanng for the
pariod, the cost of pensions, other employes benaft oblgations
such as long-serace awards and benefits related to caprtal
mcregses rasensad for empliyeas

Payredl costs totaked €3,9436 millon at Decernber 31, 2017 versus
€3,726 rnillion ot Decamber 31, 2016

11.21 Shortterm employes benefits

This item indudes wages and salanes paid within twebve months
of the end of the reporting penod in whech the related sensces
wiirre rendered, smployed incentves and profitshanng, moestng
the definition of shor-term bensfits under 145 15R “Employes
Barwiits™, In accordance with this standard, shom-tesm benefits

are expensed in the penod mowheeh the emplovess render the
SHPAceS Gheng nse 1o such benafits

1122 Deferred compensation

Shara-basad amployes ratantion and performanca recogritson
plans

120106

Every year since 2010, Nateas hes grented share-bazed paym ent
plang 10 cortan categonas of stafl. The accounting trestmant of
these plans 15 describad inNate 517

Regardng the plan approved by the Boaid of Diectos on
Febouary 13, 2018, as these allocations had not yat form ally been
cafmid Ut at the mporing date, these OEEnes P bban
estrnated using best avalsble estmates of mputs &t the
reporing date

Coface has had share-based compensation plans in place since
204 As the mpact of these plans 15 not matenal for Namas a1
the consclidated hevel, the charactenstics of these plans are not
outhnad n the paragraphs that follow

Leng-term cash-settled payment plans indexed to the Natixis share price

Prmsbetst o[l gy Fai vollen ol e modeiond i il

¥t it ot letn | et o ot s gramied S it dafan levw oo e L rabentinen dadm (o
oot 31 LELNG
O ol 3010 e
N PR B W Ot e dn Gctobie T 285 0T
ook 24 FRELE ]
Ot 21T LFE T
i P R BT ] St obe Xl . L% )
B 1R
NG P R L] LB P Buech 0 in
Muxh 019
HIBE P 010 FET FrLE T Mk B30 Suf
Mpsh W00
T 00 22 2008 HT Mk 2T (=]

* Thp eapaotod namnbeer of Wnits o1 the veshing olate 15 funalad by equily swoaps

Paymerits under thesa plans are subject to presence and performance cniena

A5 argmmindir, a1 Decernber 31, 2016, following changes 1o the temns and condmons of the 2015 emphoye e ntsnton and peeonmancg
plan indaxed 1o the value of the Natoas share, this plan was reclasshed as an employes retenticn and parformance plan pasd i Natiis
fron shares (ee bakow], The resulting impact of thes changa recognized in profit of loss for fiscal year 2016 totaled €5 3 malion
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Short-term cash-settied payment plans indexed to the Natixis share price

Fair value ol the

Expected sumberofl  indewsd cash snit

Valuaiion ol the Initial numbar ol mdeced cab units #11he valustion

Rights acqeisition  indowsd cash et isdesed cash units  al the acquisition dale

Year o plan fram dste dates U gramml dute BN

2017 Plan 02232018 02232018 7,08 Sat1aam 5313 272 708
Tha axpe soceated with the shorderm plan is fully recognized an the 2017 financial staterments in the amount of £42 mihon

versizs £33 rmillon at Decambes 37, 2016

Payment plans settled in sharas

Fair vallue of the

kol Number ol units  Froe share price sl lree sharo &t the
Initial numbar ol acquined by gram! dale valwation date
of P Gramd date shares gramiod  Acqei stion dabes beneliciaie WS 5 ENS
2013 Plan 07312014 31,968 July 2018 483 4.02
2074 Plan 02.18.2045 95,144 Fabruary 2019 818 3.45
Mareh 2013
2015 Plan 07 282016 3,081,842 March 2012 342 2.80
2074 Plan ar 281006 151,283 July 2030 143 1.682
March 2019
2016 Plan 04102017 3,012,307 March 2020 428 Lt
2017 Plan 05232007 T9.3850 May 2021 g44 332
Mareh 2020
2017 Plan 02232018 2 765 578 March 2021 7.06 6,34
Payments under thase plins as sulbject 0 presances and parformancs chlaens
Expanse for the peried for retention and performance plans
Plams seftled i Expense lor 2116
Expenies Plans satiled in shires b0 thir Mat 1 e vt F Brs
Provious rotention plans (2.1} [21.8] {30.7h {16.8]
Ratantion plars swarded over the pariod {8.2) {824 {5.6]
TOTAL (1] {27.8) {36.9% (222}

Valvation inputs used te caleulete the expense of these plans:

[ oo ST

Share prica

Rick-froe intarost rate
Dividend paymont rato
Raghts boss rata

537/638

5.50 538
10.871% 0,00
B.ETE 6.00%
3.80% i.25%
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Ratantion and parlormanca plans sattled in cash

Dwdeevad retention and performance bonuses pad i cash ane
awardad 10 some staff. These bonuses are subject to presance
and performance cntena. In terms of accounting treatment, they
are roconded urder "Other longerm employves benafis” The
astimated expense 15 based on an acluaral estmate of the

probabality of these conditons being met. The epense 5
recogrezed over the westing peniod. The amcunt recogrized m
respect of fiscal year 2017 was

Year ol plan Exponses Girant dats  Acguisition dates S ool o masmg)
March 2014
March 2015

2002 Plan o2 A7 2012 March 2016 {1}
March 2015
March 2016

2082 Plan o2 Ho0id March 2017 ) (2.8
March 2018
March 2017

2014 Plan oz 1 2015 March 2018 {25) (15
March 2017

015 Plan 0% W 2018 March a8 {5.5) (163
March 2018

2006 Plan Gd W 2017 March 2018 {15.8) (16 &
March 2019

#017 Plam 02 xame March 2020 {2031

TOTAL [44.4] (421}

1.23 Pensions and other long-term employee
bensefits

Pogt-ampleymant dafned-contnbution plans

Linediee dafimed-contnbunon plans, Matoas pays fooed conmbutions
o & separate entty and has no obbigaton 1o pay further
=t T TS

e mmalrong of sng)

Tre man  defined-contmbuman  plans  avadable 10 MNatoss
amplayess are operated in France They include the mandstory
parsion schemd arnd the rasonal schames AGIRS and ARRCO

Pengion plans for whech employees can voluntarly opt are
operated by certan Matoas entimes and are also classified as
dafined-contibuton  plans.  These ontibes havwe & singk
contnbution obbgation [*PERCO" contribution]

Contnbutions pad undel defined-contnbution plans s sapenaed
Tor the period inowhich the senaces were proadad

1231 28

Contmbutions sxpensed under dehned-contnbation plans

210 &2

ingiugiing she E57 meion candnbotion mads for outsourcing mansgement of endt-ofourear s
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Post-employment defined-benafit plans and other long-tarm
employes benafits

commitied b

S, 1Ny Tl
rl, By &%l
trects managed by

the

rench insurers specaang m rakrement
} nsk
L T wesled in the
which, for the most part,

£ are

FeQuisEIng

The insurers slso mManag

on of the bened

steatagy for the

For the ather portion, Maloas has set up interesl rate and bqudity
o5 backed by long-teom cash Thows

a7 Separsie a338r Comed
hediging the berafit in
ook Taent ban

& e stagarems aff ek

L] o o 1)
L) itLl L] Er
tE ] s (t] 13

L1 ix ) o

A for o PR E DT Segrace il o Tl Bl siviind of Nares vsance subacianes ([AEF
of prbgr ewiities within the Nathas growp of comsoldated companies wiveh wene ransfermea to bedpe the

FINANCIAL DATA
Consclidated financial statements and notes

ool Nats” delired-Eenabil plan
side ol the bafsnce sheal

Oithesr b
P sLEmE

Sl tham
s ol wholby dus wathm
hich employess have

benalils compnss ben

wrded the

il D] Syl

Thets notably nclude  kng-sénnce  swards and  deféimed
wpnsalen payab

i of ihe pariod

al Amounts recognized on the balance sheet
at Dacombar 31, 2007

The amount of the recogneed poovison on the halibbes sde of
Mo dhefl COMmeshonds O i

[:] 5 urdar e bearslif
af the assets 10 hadge these ber
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b} Changes in recogrized amounts on the balance sheet (Changes in actuarial linbilities)
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FINANCIAL DATA
Comnsolidated financial statemants and notes

) Changes in recognized amounts on the bainnce sheet (Change in hedging assets)

= PLANASIETS

LR S
P e s ot d e i i 0 i F it pplis i e baed b ee 0 el
Fagep el 7 i Eapp iy pmim

i il o wa) b i wad ey [ b e wrwasdy b iy el e Enddw b cmen wowardh Tetal
Wi waluss o pts 38 Bt o prariod] o ) F L] ¥ ax
R e kN a - m - z z
Inferap ircome L] 1] L LL] L] 11
Py Seie ded L] " L] 1 1 E:

A o B AR LF ] L E ! T d
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e el pd Suf B Alipdd OF e GbT i (F & ™ (£ [} )
L {F:] o =1} L] L] L
:‘;Tﬂmrqﬁ‘ gty = 4oy = & - &
R 9 g ATy . Rl T O 33400 =® L] Fi] i L] i
Tiraniyton achurim aney = L] ] im L] L1
. L] L] . L] o L]
Orar 1% i L] i L.} Ll
e s s 1 o an C e ait L] _
= SEPARATE ASSETS
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Consclidated financial statements and notes

d} Composition of plan asaets

123416
Fair value of sssels Fair value of assots
Nt geoted Mot quoled
Waighting by Owoted o an o0 an sciive [EIETETENY Qooied on a0 o0 an achve
category wetive market markid calegory mclive marce marke
j Total .
Menay market % b 57% 4%
Equity 20 70 B 168%
Bonds % 5% ral T 4%
Roal astato % 5 % f:0 4 2% 5 B 95%
Dervativas [i 2% e 14 o 100%
lmvastrmeent funds % 11 O3 T% 4% ag 1% i
Asgot-backed securitios 1% 2 A% B 0 1 s 100
Saructured debt instrumants % 0
TOTAL 100% 369 #6% W 0% 27 % 19%
&) Posi-retirement plan revaivation differences
= REVALUATION COMPONENTS OF ACTUARIAL LIABILITIES
a7 r i e 110
Postomploymet deined beneft plans
‘Supphementary ‘Soppl rmentary
b resnn bamidits End ol -carasr penson bmelits Endl ol e xraser
and other awands and ctber aw ards. Total
Total revaluation adjustmaents
at start of pariod 255 24 41 e & 211
Revaluatsan adjustmants avar
the pariod 8 E| 1 B0 0 20
Total revaluation adjustmants
at and of period 275 27 A b 24 Fiil
= PLAN ASSETS
123120086

ez i-employ st delined -benei plans

Suppl pesendany
peniaon benefits penidon bahelits Enndl-od-&-beseet
and other and otkr wwards Total
Tatal revalsation adjustmaents at
start of pasiod 42 a a4z 61 o &l
ofw atfect of cailing on assats {E] a [] 113} o [13}
Rovaluation adjustments ovar
thib padriod 19 (o 19 121} (ol (21}
o've offect of ceiling on plan
assats & /] L1} (1} T o T
Tatal revaluation adjustmants
atand of period &1 a (3] a2 o a2
ofw affect of cailing on assats i 2 7 (8l o I8}
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FINANCIAL DATA

= SEPARATE ASSETS

e mallans of sevod)

Tetal revaluation adjustmants
atstart of pericd

olwd affact of cailing on maets
Revaluation adjustments ower the
ersost]

ol offech of cealing on plan sssets
Tetal ravolustion adjustmaents ot end
of pariod

ofw affect of cailing on assets

Comnsolidated financial statemants and notes

Endd-of-career
v

1201 e

Pust- arplupment dabined-benaht plans.

Supplenmntary
punson
benohits and Erd-ol carenr
oibwr weeards Totsl
45 2 L 2
L] 42 1 43
E4 44 1 45

fl Anafysis of expenses for the period

The annual payrofl costs recognized m respact of defined-banafit

plans consist of

= thir ooty of Sernces rendered, ripradanting nghts vagted by

besficanes cuwer the penod,

» past Senace costs, ansng from possble plan chenges or
curtadments a5 well a5 the effects of possible plan

Salthanm ents,

Post employmant dafinnd heneli

vy mallons of e

ey cosl
Pt seevice cost
Intorest oost

Irdorest mGoams
Crtlver

TOTAL EXPENSE FOR THE YEAR™

(RFi]
)
(=)

= the net nterest cost reflecting the mpect of uwandng the
diszount on the net obligation

Obligatons i regpect of other ngterm employea banehts ane
acepurted fof uianeg thd Sam g Sctuarsl valuiion matkod o that
used for post-emphyyment dafinedbenafn cbigatons, except for
ripvaluaton adustrments, which an tEoen deactly 1o profit o logs

1201 Jar 2.3 i

Bther long fmrm employes bemafsis

e Total Total

5 &4
1 0 {304 25
o 0 10 22
i o (k-] {16
o 1 {F) 1
7 46 A6 &0

il OF wdueh B4 mmallion it moame recagrcied’ &% modine ot Dacemniber 31, 2007 for plan cuts 15 rédpanss by the nenw collecineg agraement on
complementary health mswranos for empkopees, 03 well 55 » 7 mallon expense m aodibons commitment for encloloareer avargs

g_.l Marn actumrinl assumptions ot December 31, 2017
The amount of the prowsion for post-employment definedbensfit plans & calculsted on an actuanal basss using a rummber of

damographic and financial assumplions

Dyscosurt roe

Inillation rate

Rate of incresse in sal of ies

Rate of incresss in headthes o costs
Duration jnyeas)

LLL L]
1.7

227N
A18%
12

12 31 i
France Furope  United Sates
353% LLE T TA3% A 0%
0% 1.60% Z60% F00%
LA A% F3a% 400 %
B D 4.707% 4.40% 500 %
13 15 19 14
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FINANCIAL DATA
Consclidated financial statements and notes

12312086
Posi-ereployment Ditbore lomg-ierm employes
dolined-benefil plans beaelits
‘Bupplementary Supplementary
pension pension
benelits and End-of-career Long-service benelnis snd End-ol-career Long-service
other waarda awands okher awards awards Dikor
Discount rato 240% 0.81% 092% 2.26% 2.68% 0BT 0T 2.66%
Inflatsan rate 241% 1.60% 1.69% 1.55% 235% 1.66% 178% 1.35%
Rate of incraasa in
salarvas (incl. Inflatsen) 2. B5% 225% 226% J0E% 2.96% 2.0 2 AEN 3.25%

Rate of incrassa in
hoaltheano coste finel.
Inflation) 4.43% 4 265%

Buration 5 17 10 10 12 16 12 ] 15

ear ayverape A rate of 0% 8 used for employess aged 60

e bonds o
red from the Bloombsg

Cioupon Yeeld ™ yeeld curve

awards, emgd

1 grade based

b Analysiz of sensitivity to key assumplions

1212006

Pacsl-employmedt ki berng-Betm oimployes Post- el oymient (ibes loag-Ierm employis
defined-bencht plans benelits delined-benafil plans beaddits
Supplesenlany Sapplementary
pension pEnsion

besehis and End-ol-caresr  Long-sernce

benehts and End-ol-career Long-service
other awaeils wwanls othar awards wwands hor

1% chango in decount

rata 112.18)% [6.B31% 14,97 )% (2 80)% [11.43)% 1&.09)% i5.241% [2.800%
-1% chango in discount
rata 15.06% GET% 5.35% 3507 14.02% 543% ETE% 3.26%

1% change in rate of
incraaaa in hoatthcara
costs 1.50% BAX%

= 1% change in rae of
incrogsa in hoattheara
costs 11.24)% {4 441

+1% change in rate of
incraasa v salanas and
incamo {mned. inflation] 12.19% 12.25% B823% 14.00r% 12 63% 830

-1% chango in rata of
|neraadd v dalarnas and
incame fincl inflation) _ {9571%  {10481%

159615 928r%  (10861% (8201%
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FINANCIAL DATA
Comnsolidated financial statemants and notes

il Schedule of ron-discounted payments

123,28

Post-employment defised-henslit plans

Supplementany

pension benel e End-ol -caree
o mmallbons & s and athed awrands
me1 o nal 145% Lil
ek b na 135 6
el tone 1% 121 86
k6 b e 20 123 o5
o Tl LTH | 23
TOTAL B EE2 1,086 B30
11.24 Other share-bazed plans
it Employaa stock option plans under the Company anployes savings plan
Plan A3 i il ] A0S FE
Erainy It s Hatexis Colace Platirs Hlakixas
Plam snrc reormont dato 404203 0 14,704 05122014 0312 2% Q3102016
PFlan nahurity & ywars G years b yoars £ yomrs b woars
Relerancs price 491 £h051 1040 LR bt 4,0
Subscniphion prce L=t £4.041 €332 La ] 1276
Face valuo discoumn 16, T 20.00% 200 16 a6 TSN
Humber of shares sulbasnbed 8430 630 BO5135 M55 347 0,505 624 7080447
Tonal subscribsed ameonind (insfons of sl X3 Em €40 2 £ 1m £4him €2 6am
Risk-froe inderist rato T.26% 0% LU 014% O
Annaral secunity bomowing rate iropos) 0.50% n1E% 01E% {05 oan%s
Karket partsapant’s boifowandg rate (fve
sl LN 5 47% AT 1A% 3I93%
Lock-up cost 5.T4% 2.5E% 21.30% 19.57% A%

s a remindar, & December 31, 2016, Natoos recorded an immatenal expense for the discount ghen upon subsenption 1 employes
stock options under the Company employes sawngs plan, measured taking irmo account the five-year lock-up period applicable 1o the
issued seounhes

There was no Company employes saangs plan for emphoyess during the 2017 hscal yes
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CAPITAL MANAGEMENT

12.1 Share capital

FINANCIAL DATA
Consclidated financial statements and notes

Ordinary shinr. Humber of sharn Pat value Capital in wuros
At January 1 3,937.004,580 180 5.019,319.328
Capital in_:rnu 285, 5658 180 457,053
AT DECEMBER 31 3,137,380,238 5,018,776.381

1,431,938 treasuny shares st December 31, 2017, and 1,457,006 shares at December 31, 2016

The capital incresss in 2017 i3 hnked 10 e sward of fres shares [0 some Maleas emplovess under the 2012 and 2013 Retenbon and
Perormances Flans, lor which paymnent is share-based [see Mote 8 17 and Nore 11.2.2)

12.2 Capital Management

Matois” mamn caprial management objactives are 10 enswe thal
the Groug méels the cipls requirements smpoded by s
external ervmonment and maEiniems an adequets reling 1o
support its aclvity and meaimize shareholder value

Netois adapts the mansgermant of its capital structurs in line
with changes in econormic oondidons and i the nsk prodile of s
oparabions. Its objecives, poboes and prooedures remained
unchanged i 2017

12.3 Equity instruments issued

1231 Perpetual deeply subordinated notes
and preference shares

In socordance with LAS 32, sssued fmancial mstuments ane
classihed as debl o equay depending on whethar or ot they
Incdepcaile o Conlracisal obigation 10 detwer Cash b the holder

Since  December 31, 2008, wssues o parpetusl  desply
subordmated notes and prelerance shares heve been recogaized
a5 equily anstrumenls ssusd 0 acooddance with & clause
conceming dveddnd payments which has become discrabonary,
and have boeen booked to “Consohdsted resarves™ i the
conjchdated balance sheel

The comersion of thess debt instruments into  eguity
insbiuments had generased a gam of €418 milon recogriped n
incomme cn June 30, 2008

bsswes alter June 30, 2000 were shasys classhed as eguity
green the disorationany nature of ther intanest

Desply  subdedinated noles  améunted 1 €2,232 million,
compared with €1,6%1 million et December 31, 2016, an increase
al BE621 moSon cormsponding 1 sdues and redemplond mads
dunng 2017

Note that the gross ambuenl of sochangs e Mucluslons m
desply suboedinated notes in foreign cunencies recorded 0
ncome at December 31, 2017 amounted to E103.5 mdlon, &
EGS 1 milhon after tax, ocompared with B84 milion a1
Drecombes 31, 2096, or €51 milbon after

The man features of undaled desply subordineted nodes ane
ourtfread in thie Chaptar [141 o1 the Pillar I report

1237 Liguidity contract management

Natoos entered it a quiddy contrect vath an shdépendéen
sanace provider, and ;m accordance wath the Complsnce Charter
established wath the French Financaal Markels Assocation
hssocston des Marchés Fmanciersl on September 23, 2008,
approwed by the Aulonbé des Marchés Fingncesrs on Oclober 1,
2008

Undar this contracl this sensce poowder is mandaied o
inlervens i Nalme" treasury shares walh a veew §0 screasng
transacon hqudity and the treding o Matoas shares 50 as bo
avoid prce gape unjustifed by marked rends

Thes authonzabon 15 based on the teellth rescluton of the
Gensral Sharaholders’ Mestng of May 23, 2017 It authonzes
Matios 1o scquee, &t 3 mesamam pnce of €10 per shawe, &
number o shares nol excseding 10% o the shares making up
the capetsd of Mators

Pursusnt 10 thes  conirecl, Matas holds 1,219.38% shares
repeasenting €5 milkon a3 at December 31, 2017
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FINANCIAL DATA
Comnsolidated financial statemants and notes

Rkl COMMITMENTS

13,1 Guarantes commitm ents

B fnancil QUEraned 15 & ConTract that reguines e SEuer 10
compensate the holder of the contract for any loss that the

halder mcurs because a deblor fails to make payment when dus
The exeraisa of these nghts & subject 1o the occurence of an
Ut Rt dvant

Thie amounts shown represent the nominal valus of the commrtmeant undertaken

O millans of pans!

1231 06

Guorantes commitmaents given

Te banks 9.878 2,790
Confirmation of docementary credits 1434 1,638
(b quatantess &542 1,152
Te custemers 20292 19,566
Roal eatate guaraniess 158 FrL
Aclenira strativ e and B bonds 350 L
Cher bonds snd endorssments aiven 6AT3 #4815
CHher quarantoss 13281 10,077
TOTAL COMMITMENTS FOR GUARANTEES GIVEN 30,268 22366
Guorantes commitments received from banks 12,445 10,881
13?7 Financing commitments Other financing commitmants falling within the scope of

In accordance with A4S 59 (paragraph 2), finanaing com mitments
outgihe the scope of 1AS 33 are recograzed in dcccrdance with
1AS 37, *Provesions, contingent liabdibes and conbngent assets”

The following financing commitments fall within the scopa
of I1AS 35

o commitments classfied a5 fnancid habdves ar far walue
theough profit o loss. W an entity has a practics of reseling or
secuntizng loans immediately afwer they are ssued, these
lzans are accounted for n sscordance with 145 33 as from the
date the loan commatrmien 5 undemaken,

commitments which are sattled net i o sold),

commtments which result in g loan granted a1 belowemarket
WbEEL FiliE

o rddgng of e

145 37
A firgncing commiment gaen (s 4 conbingent lsbil iy, defned by
145 37 as

= 3 potentis] obligaton snsing from past svents whose exstence
will be confirmed only by the eccumrence or nofroccumence of
one of more uncertsin future events not wholly wathin the
corirol of the eniity, or

« @ present obliganon ansing as a resull of past events but not
rpctgfuned bocige

- it i not Beely that an outflow of economic bensfits will be
required 1o satile the obligaton, or

=t amourt of the obligabon canndt be méasured wath
suffacient relisbiimy

12.:21.26

Finanting commitments given

25840 1833 -

# To banks

» Tocustomens 52, ThE 0,700
Devctrmrentary crodkis 2771 A 444
Ektfsirr iy el e s of credit -I:J',G.?'f 51 747
[Hhay sovmimuimeants B384 S 470

TOTAL ANANCING COMMITMENTS GIVEN 61,365 62,633

Financing sommitments received

® from banks 4,303 9,250

® froem customprs 6,142 A%

TOTAL ANANCING COMMITMENTS RECEIVED 10,485 13, 4548
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VeI POST-CLOSING EVENTS

OTHER INFORMATION

15.1 Finance and operating leases

1511 Leases as lessor

FINANCIAL DATA
Consclidated financial statements and notes

11
Ve ol wevraip Forrn tha ol rewvhearrhy
Imanm m dmuer
N v « | yaar 14 yuan * L yen Toisd
rnrn reanbeaeed FE Y (F Y 1Lowa (] PR & L= LN, ]
Pranmet wbian £h e leane
iy el Pl 2537 1101 §.353 T 3 B B o 5 0
----- e o (L) L] (3T i im i in L
Optriman g lrmasa
Aleirrasm vy Fivare sbb Wi
18 2 ke P L1 e - Fo] & 14T o Feh
e o
lwanm w fmwsm
e ey - e s
Forwmca lesian
ropmo e temdad vl aworry b
bl o i - Lk )
1512 Leases as lessee
i
Tad mr s aiag Man el sl e marn Twisl

Forwncs lassa

losnm s lacws
=
¥ a

Hel book vishas

1513 Operating leases as lessee

Koy e Lymmn

TOTAL

547/638
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FINANCIAL DATA
Comnsolidated financial statemants and notes

12312007
oy ernllboreg o maven) Exgernnes
Eplu!ing laazax 252 1!-‘!_
Minrmum payrents o | 3
Contingent rental payrment 1
Operating sub-lsases L L
Reverus from subdeases ] &
TOTAL 240 188

157 Relatad parties

Relationships am ong the Group’s consclidated companies

T mvar trnasctaons batwasn Matsas ard related partes IBPCE and submidanes, Barque Populairs group ncluchng Bangue Populans
barks and ther subsidanes, Camse d Epargne gmoup inchsding the Casses d'Epargre and ther subssdianes ard all affliates
consohdated by the equity method] are descnbed below

AT
Eagad Fegrabiam Ewa o [pamgse
T of ) L1} A Jeirap
AT
Kty o e wides 1 hrom gk Sl or ks A A e 14 340 1477
A AR DR IR B L5 LF 1] 42 "l m o]
Lokt v recaivatiln dun Froem baris g y (13 3,2 L] ur
St i b recabvibi 30 1] W -]
iadihi-rrariu iy Sinarial st
UASLTES
Fanpncial Babisan o Faie wabes oegd proft o i 52N o Y (157 Rl g
Dot 1 Bk [T 13 [ =] L2Y- ] 17 [T
CHTITar SN P -] L] a7 ] n
Db syshay
Tt e L L5 4
By (T h S shumwbolder sdearcunl 1= w7 o
(e lld
Irtarest ared SimiE CoTE m ] ] | = &
PR B BT AT &0 an 1] &0 1] [ H]
P e ared COMmITE EET EOTE L] L] [ n 3] (&1
POHH R 0F M O T ETERH YRR ITRNE b RRT  i
i g [ o b 218 [~ 1] (5. 1] L. ] EX§
Wt g o libibeeor aile Brancial st ] ] T 1] ] 1
W B Eria i barm o de i P (=" 1 H [F.- ] L] (131
Cpewing sapenasy 1. | =5 ] 0 @
RS TR TS
TR e T L n L] 1,31 4] 5
= v ail TN A3 w80 Iam EAE:]

Redatons with assooates and pint-ventues are not matena

Management compensation

o g 1231, 56

Hatisas directons™ B0, 200 L1ER ]
Execatre mansgers™ 12372 462 14,455,940

(2} i 2007 and 2006, chmactors” fpes paid o membars of the Board' af Ovectors moluded s fioed parban (65 000 por parsonl and s vanalte porfion
162000 par Board Meabing, per parsonl. Members af the Awll Commettes snd the Risk Commitiese recenved’s fued payment of £2.000 817000
for 18 Chusnmany and' s vanable paprend of €1, 000 per Boany Mestng Sod per persan (2 000 for itx Chavman!. Members of the Appowiments
Comursites ang Compensaton Comimeites receriad 8 fived papment of €2 000 815,000 i 2015 for its Chasmen and' s vanabie payment of
€7, 000 per Boand' Mesdng snd per person [EL 000 fr i Chamman!. The meambeds of e Sirates Lominyied reoerved 2 vansbie prymend of
£2.000 and the Cheainmen of the Sratigpc Comnniltas fecansd s Mg papmaat of €1.2 000

B The srmounts shown represant e todal araound of covnpensabon ped or defvered o e members of Bie Soncr Manspement Commilios
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Compensation of directors

FINANCIAL DATA
Consclidated financial statements and notes

Compensation for deectors &5 granted as detsilad o the standardized tables comphant weth AMF recommendations n Saction 12 4f of

the resgrstratan document
The table bedoner shonws L compansation pasd m Lhe fiscal year

FY 06
Laarent Mignoen, CEOQ
Compensatien for tha fiscal year R orek-lh o €1,754.781
Valua of options granted disring the fiscal year i i
Valua of parformance shares gramed during tha fiscal yaar £192,000% £180,000
ToTAL 2816242 £1.914. 761

) O a family slowance of £2.379

B Comespondiog fo the vabe of the shives on the slpcenon date. for o far vavue of §38.305 for 2007 and €76.890 for 2076

Retiring directors

Wates’ Chiel Executve Cfwer snoys the retrdment benelits
plan offeredt o upper  mensgement  olficers  [hors
classahication™)

+ Siociad Secuinity contnbuthons in tranche AR
« mandatony ARRCC contributions = tranche AM14.06%],
« addiponal ARRC O contribabions in tranche BT (5 63%);

+ AGIRC contrbubons w tranches B [2055%) and O
(20555}

Thate are no conthbutiens bevend Tanche CF

Lawrant Mignon, e Chesl Exscutive Olficsr, 15 oovensd by th
mandatony pension plans. He 15 not covered by the ond of
supplementary pension plans descnbed in Arbcie 3§ [defined
bty pland or Ancle B3 fvolintary defined contnbubon plen) of
the French General Tax Code In sccordance with the
commitmentls made by Lawrent Mignon durng the past fiscal
year, m 2017 the Chef Execulree Oihosr pasd £140,800 et
[cormasponding 1o ETB0000 gross of has annual compensabon
ing an “arlcle 827 typd Il insumants policy [n relemencs 1o the
French Genersl Tex Codel, pul m plece by Groups BPCE The
prémuims oo thas pobsy wall ba pied by Laungnl Mgnon and fod
by Matoas

Severance payments

Sevarance payments and consderation for non-compata
agrogmant

it should be poted thal, st ds Febuary 18, 2014 meetng, the
Board of Directors aporoved a change 1o a3 apieement on
severance payment, and the estabishment of 8 noncompete
agrament These obbgations and agresments were submitted
o & wate by the sharsholders and sppeoved durng the Ordinary
General Sharsholders” Mesting of May 20, 2004 (Hifth resolution)
AL its February 18, 205 meatng, the Board of Direciors
appioved the renswa ol the severance payment and the
RenCompate agreement upon the Chef Execulve Cllicer's
DN imenl

Rules for caloulating the severance payment

The Monthly Reference Compensaton (4 equal to one-twelfth of
the sum of the feced compensaton pad i respect of the last
catendar yoar in actyety and the vansge vansbiy oom pensaton
pand ower the last thres calendar years of oty

The amount ol sevemnce pay i3 equal to. Monthly Referenos
Compansation x (12 months +1 month per year of semonty)

The Chiel Executve Difcer wil nol recenve Sevemncs payments
n the eent of gross pegligence of walful misconduct o he
leaves the Company st his inibstve 1o ke anothed position o
changes hes posstion within Groups BPCE

Furtherrmore, in line with the provisons of the Afep-hisdel
cofporale gowatnance code, the nght 10 & benabl 15 contingeant
on meatng performantd onlens and mequirsments, duch &% nel
income, Group share, ROE and the costincomne ratio reportad boe
the two years pror 50 lemong the Company  The Tulbdiment of
these arnen will be ventied by the Besrd of Dwsctons

A non-competa indemnity should the CED laave office

The non-cormpats sgréemment i krnited 1o o penod ol s months
and cames an andemmnity egual 10 secmonths of  foed
compansation, 45 m foros on the date on which the CEQ laaves
of fuc

In sccordance with the recommendations ol the Alephbsdet
code, upon the depamure of the Cheel Executrve Officer, the
Becwrd of Danaciors must make a dacesion regarding whether to
enforce the noncompete cause prowded for under Ehis
Bresment

The smcunt of the sevemmnce payment, togethar wath the
noncompets indemndy, I apphcable, recersed by the Chisl
Ewecutre Odficet 15 capped at twenty-lour (24) months of the
moanthly rederance pay (both feied and vanable]

All ol these commitments were approved by the Genersl
Shareholders’ Mestng on May 19, 2015 when Laurent Msgrion
was re-appointed 85 Chied Executre Officer

1) Tranche A coréapands to the fecton of anoual compendgiun batwsan 81 and §78.128
&) Tranche B comespands ro the fractsan of annuel comperaeron benveen §30.208 and §1 56512
& Tranche € comesponds i the fection of anaual compensaron benveen €156.927 and €315.6204
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FINANCIAL DATA
Comnsolidated financial statemants and notes

15.3 Insurance companies
1531 Inzurance company results

The meurance ndusty comparues wathin Natoas' scope of
consoldation are: Coface and its subsadianes, Natos Assurances
and it subsidianes (e naurance, personal protecton Insurance,
property and casualy msurancel and CEGC (Compagrie
Buropéanna de Garanties et de Cautionsh

The follcwirg table shows a reconciabon between msurance
eompareed’ fmancial statements a5 presented and how thiy
wepild translate anto the banking formst R oalso shows the
consobdited contribution by mErance companies in banking
format

Thi mam reclassifications cofsedn genaral operating eXxpensas,
which are reported by function in the nsurance fomat and by
Ty in The Brienkng for st

e \ Matixts Rigistranon Decurment 2017

Az regards net revernses, m the nterast of consistency,
AN income and egenses thal are sdar 10 bankng
moome and cpenses [prncipally mterest and fees and
oommissons arg reclassrhed undes the comaspondng ing mams
mn the baning format Technical reserves and claems expenses
ard chargid to nat fevinues rathes thin recogrined s provesions
for cradit losses

Balance sheet reclassifications are not matenal. Most of the
batance sheet Ine tems specific 10 meurance compenies an
shown under “insurance company investments” on the asset
side and under “insurance companies’ techrecal resendes” on
the lisbdines sde Recenvables and related payvables, shown
under accrued meomne, prepsed expenses and other assels of
dafemed income, accrued charges and other habdinés in the
merance format are redassfed n the same lines as the
prinapal in the banking format
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= AT DECEMEER 31, 2017

{im millions of wurcs)

Premivms writtan
Changa in unadrnad pramiurt
Ao
Eamnod pramiums
Banking operating incoma
Flm:-n_n_m and incams fram other
activitios
Cther oporating incoma
fnvastmant incams
I ostmant OXEHTSOE

Capital gatns and lossos an
disposal of irvestments (nat of
revareals, write-downs and
amonEation

Changa in fair value of
imvastrmants carriad at fair vaiue

theowgh proft or loss
Changa in write-downs on

frvodtrnants

Invastmient income {net of
i par )

Policy benafit axpenses
Rgingurance transfor income
Rainguranca trangfor expansos

Ineoma and sxpenses nat of
reinsuranca transfors

Frovision for arodit lossos
Bonking & porating expenios
Palicy acquisiion coss

Smortization of portfolio valuas
and ralated tams

Adminisirativa costs

Crthar recurving ¢ parating incoma

and oxpensos

Othar aparating incoma and
DAPINBEE

Oparating incoma (less)
Finando axponsos
Sharo in ineome of associaiee
Incoma taxos

After-tax income from
disoo minwed activitios

Nen-controlling intorests
CONSOLIDATED NET INCOME

Imsmrance

formal
Total
15496

{258
133237

174

1.758
(& Ten

a1z
i25)

2588
(13,443}
3031
(3.054)

(=2}
f4
14
(2a5]

[754)
(216

4
B17
124}

(2051

551
336

174

1,758
(197}

277

813

(726

(359
72

(3
1,612

1578

iy

12
(114

114y
1218

(3a4)
(2420

n

i

{9681
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174
ar
1,758
21ar

a1z
125}

2,612
{13.443)
3,031
13,054}

[FEa)
(318
(<4

545
{24y

[

610

Pri
for credit
lossas

14}

11

[5h

]
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Tax

{203}

{204)

FINANCIAL DATA

12017 12317

Bankang lormm

Duheritems  Netincoma

174

1.758
(& Ty

(24} 254

1Tk}
(=215

[754]
(318

(4
(2ah 617
[24]

(2061

(=1 [55]
iss} 336
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FINANCIAL DATA
Comnsolidated financial statemants and notes

= ATDECEMEERZ1, 2016

123108 111008
Haskng lomsat
h":::: Grass Prosisios
Mot operabng  for credit
fimmallions of euos) Twial FEVEN LSS Expenses LT bassns Tax Odheriiems  Het income
Proveraie g weafen 21,753 21,733 21,737 2,733
Chiaprgya i Lo pranmin
ingonme (1am) (e {rasp o Tarin
Earned premiums 21553 21,553 FA 21563
Bandang operating incom s T M n i1
Reverues and income from other
activilies k) 234 3 234
Oithar opersting irvooms 14 3 16 e it
Trvask e il s 1. 750 1. 739 1750 1,730
Traves fne I o i 242 [EER i) (e (7
Capetal gains and losses on
dzpozal of investments (nef of
rerversars, wiie-cdowms s
amRrEIatan) 1% L] ] &0 175
Charager o faur vl of
irventrre it carriod a8 fEr vallse
Hrrough proff or loss b e 23 s
Charge fnv wrile- downs an
iR e afs 3 “rn &7 “@an
Irvestmant income (net of
WS ) 1,808 1,774 (Ll 1,768 40 1808
Policy banefit sxpenses [21.966] (21063 [1esh  (21,186) {1,168
Fevnsisanoe frarsher 1noorne T 956 18658 7,05 1,058
Rrtnzuramas fraensher sxprrsss 17, Sea) {1,586 {10080 {1,650
Income and sxpenses net of
réinsUnange tran sers 140 {40 jaa) LL]
Provision for crodt b () L1 [
Brankineg operating eapens es L] LLE] (13 13
Palicy scquisiion costs BE) [0 [t RO O
Amartization of pertfolio valies
ard related itorns 175) {751 175
Admirdstrative costs {ez1) L] (35Th {681} (621}
Cabver recinming operating inceme
ard e e {2 {6ah f2ap (&) Ll [Fe]
Cher pperating mcome and
ENPOEeS o) 78 L] Kl a1 85
Operating inccmas [loss) 582 1537 [a47} E9 1= i8] 582
Finsnoo o pafass {41) {41 [ER]] {41
Share n moons of associates 7 7 7
Incormie Laxes [Pl 12} L2h {224} (225
Abter-ta ineome from
dssoontinusd sofreities
HMom-cont rollng interets {3 {22 r )
CONSOUDATED NET INCOME 23 1,406 848} Bdi [£1 {224] {28) 231
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FINANCIAL DATA
Consclidated financial statements and notes

15.3.2 Insurance company contributions to the consolidated income statement

| o TR

fin meKions of sungsT

Intarast and similar incomae 1418 1,373
Intarast and similar cxponsas 183 [845)
Foe and commission incoma ane 380
Fo and commission axpansos {1,117 11,007}
MNat gains of losses on financial instrumanis a2 faer value threogh profit or loss B8 250
Nat gains or losses on available-for-sala financial assats we 1%
Incarma from ather activities nre 20,126
Expanses from other activitios (10,893 [19,670)
HNat rivanues 1.578 1,496
Oparating axpansos LERES] (E0E}
Depracigtion, amorization and impairmant on property, plant and egquipment and

intangible asees {68) 153}
Gross oparating mcome &0 el
Prowigion for credit lossos (5 %
Nt aparating income 605 543
Share in income of associates 14 7
Gaing or lessos on other sesots {24) Al
Change in value of goadwill (] [7E]
Pra-tax profit Ba6 546
I e tan 7E (224}
Aftorfax incoma From disce d activitios or activitios currently boing disposed of o L)
Natincome a18 12
Nan-comrolling imarests 183 121
NET INCOME {GROUP SHARE) 336 Fell

15.4 Fees paid to the Statutory Auditors

The bank’s Bnancial  staternents  ate audited by thres
indepandant accounting fmms

The mandate of Delole & Assosws was nendwed by the
shareholders at the Genarsl Shareholders’ Mesbng of May 2016,
for o torm ol S0 years ending as of the General Shaneholders’
IWieeting called 10 appicwe the 2021 Bnanciol SLatements

Ther mandate of Mazors was rnewed by the shanshciders sl the
General Shareholders” Mesling of May 2012, for a term of so
years ending a3 of thie General Shamsholders' Mestng called 1>
appeove the 2018 Tnancial slatements

Protwalarhousaloopies Awdit was appoinled in replacdrment of
KPMG by the shareholders at the Generad Shareholders” Mesting
al May 2008, Tor & werm o S0 yhars ending as of the Gensral

Shareholders” Meeting callsd 10 approve the 2021 Financeal
slalemants

» Deloitle & Assocds — 185, svenwe Charlesde-Gaulle - 82534
Heudly-sur-Sang  Codin représanied by SQRbtery paniners
Charlotie Vendepitte snd Jean-bdarc Mickeder,

« Mazars = mmeuble Exalus 81, e HennRégnault = 2075
La Délense Ceden, represanted by signatory partners Chares
Da Basriou and Emmanuel Docssrman,

« Protwalerhouseloopers Audil = &1 rue de Villers 52208
Neudly-Zur-Sems Dogdei, representsd by Signalony parnecs
Agnds Husshesr and Patnes Moot

Deicatie & Azsoods, Mazars and ProewaterhouseCoopers Audt

ard ragateied a5 Stalutory  Auditors wilh ke " Compagne

Régonale des Cormmissdires au Comples of Versalles™ and

undar the supenason of the “Heul Consed du Commissanat s

Complas”

Natixis Fegistation Docimant 2017 / Era
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FINANCIAL DATA
Comnsolidated financial statemants and notes

The Statutory Auditods and ther networks were paid the folltwang amounts n returm for ther duties

Bawilin & frmcin

e T ]
AN RE @R L LT R R

e R 209 X Lz LEF
ety
sttt e
i raidaring Eqar LE o FFX EQre dis
Searviam o
L
st B B
EIE et Lo Amb R bR A% % 248 TR 4T 1R
daw LE e T i Ly
Faatip.
it
webeidaries  JLEN 404 SRR LE L
TOTAL TR 1R NRmET kA 0N RN

Pk A0 Tk L0 @R A% TREE BE OGIM A% 16
TER e L2 fx Lar 268 %

G Liem FFE ekl R i T 3R TR TR OO
bl L] i P T 5
LN L2 Lidg (Sl R L] T Ll

Fh 4D 00 AN MR ik Mo L] L8

Pursuant the 2016 Bamier roform, ~Other procedures and
senvices dreclly related to the Stabstory Auditors’ assignm ent”
a5 well 35 “Qther servces” are mecluded together under
“Eeraces other than the cendicanon of accounts™  since
12 3 2008

Sepaces other than the cemfication of finencia statements
marly incuded assigrmants for the mowved 2008 pregact relating
1o BPCE Vie for €569,000 performed by Delomte, assigrments
relating %o the FRTE project for Namas Paris for €449,000
performmad by Mazars, the BCBS standard 239 project for Natms
Pariz for €674,000 by Deloitte, assistance with the ECE bad
lgans assignmaent with Natwis Pars for €265,000 by Delotte, the
EMIR progect at Matxis Pans for €237,000 by PwC and recument

322 \ Matixis Rigistaton Document 2017

Ta Servces assigrments for NIM for €555.000 manly
performed by Pwl (€827,000]

In addmon, e fees paed 10 KPME totaled €1 7 milhon for audin
and account certificanon senices and €33 million for other
SEhatEh

Thie Depuity Auditors ane

= Mirglle Bertheiot, from BEAS, awenue Chardes de Gauls
(922000 v hyeSar Sty foor Dol et

« Franck Boyer, immeuble Exalos = 61, e HorreRegnadt -
92078 La Defense Codex for Mazars,

« JoarvBapuste Deschiyver - B3 rue de Vilbers 92208
Neulby-Sur-Seane Cedeng, for PricewaterhousaCoopers Audit
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NOTE 18

Arvcle 7 of Law Mo 20134672 of the French
Institutaons 1o publish information on thes ocabons and actvites in each ¢

OPERATIONS BY COUNTRY

Monetary ard Finsncssl Cod

Consclidated financial statements and notes

niny or emkony

ol Juby 26, 2003, amendirgg Artcie: L

FINANCIAL DATA

STT1-45 reguines Chedid

Pursuznt 1o the article refemsd to sbove, the takle below specifically provedes micrmation hnked bo nat revenwes, prectao prolil, moomes
tax and hesdoount 85 at December 31, 2047

16.1 Entity operations by country at December 31, 2017

Commitry of operation Activity Comniry of operalion Activity
SOUTH AFRICA BELGIUM
COFACE SOUTH AFRICA Insurance  NATIXIS BELGHIUE
COFACE SOUTH AFRICA SERVICES insurance . MVESTIESEMENTE T il conginy,
) Businoss and sohvancy
:;‘;T}'{:ﬂ cehe gy COFACE BELGIUM SERVICES data
e "k COFACE BELGIUM - BRANCH Cradit insurance and
GERMANY {COFACE EURCPE) rolatod sorvices
Fegoivabies DALENYS 5.4 Halding comparny
COFACE DEBITOREN managamant and data ML ) )
Cradit insurance and =
. COFACE DO BRASIL SEGURDS Credit insurance and
COFACE DEUTSCHLAND rolatod sorvicws  EOTCEE OF e s
LU PR Factoring  y ATIxIS BRASIL S A. Financial ingtitwtion
Recabisbles Crodit insurancs and
COFACERATING HOLDING mnamn‘m:t and r N—— dranpe il
soaivablas
COFACERATING DE managament and data D LGARIA
KISSELBERG insuranea  -OFACE BULGARLA {BRANCH) Insurance
NATIXNIS GLOBAL ASSOCIATES CANADA
GERMANY Rotail COFACE CAMADN - BRANCH Credit insuranco E.m-.'l
NATIXES PFANDERIEFBANK AG Croditinstaution  \COFACE EURDFE) rebatod sarviees
NATIXIE TWEIGNIEDERLASSUNG MATIXIS CANADS Financaal instituion
DELITSCHLAND Financial instiution  TREZ COMMERCIAL FINANCES
AEW CILOGER DEPEMDANT BRANCH LIMITED PARTHNERSHIP Roal-astate finance
GERMANY Distritution  NATINIS INVESTMENT MANAGERS
NATIMIS IMVESTMENT MANAGERS CANADA CORF Asset Managemant
5., ZWEIG NIERDERLAASLING NATIXIS INVESTMENT MANAGERS
DEUTSCHLAND _Distribution CANADA LP Assel Managemant
ARGENTING NATIXIS INVESTMENT MANAGERS
COFACE ARGEMTINA BRANCH Croditinsurancoand S PAPORATION Aszet Management
[COFACE EURDPE) rolstod sorvicas  NATINIS INVESTMENT MANAGERS
AUSTRALIA CAMADA LIMITED Assct Managemant
NATINIS AUSTRALLA PTY LTD Financial instawtion  CHILE
NATIXIS GLOBAL ASSOCIATES S n A L]
AUSTRALIA HOLDINGS, LLC Malding company  COFACE CHILE -BRANCH [COFACE  Cradit inswrance and
COFACE AUSTRALLA Credit insuranceand  EWROPE) rafatod sarvices
[BRANCH-COFACE EURDPE rolstod servicas  CHINA
IMVESTORS MUTUAL LIMITED Azeot Managormont MATIHIS SHANGHA] Finsncial institutsan
NATIXIS INVESTMENT MANAGERS NATIXIS BELIING Finansial ingtitwtion
AUSTRALIA PTY LIMITED Distribution  eouTH KOREA
AEW ASIA LIMITED AUSTRALLAN
NATIXIS INVESTMENT MANAGERS
BRAMCH Assot Managormoent KOREA LIMITED Distribution
AUSTRIA
COFACE AUSTRLA Holding company
COFACE CENTRAL EURDPE
HOLDING Halding sompany
Recaivablas
COFACE SERVICES AUSTRIA management and data

Matixia Registation Docurnam 2017 / 23
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FINANCIAL DATA

Comnsolidated financial statemants and notes

Costiy o opisialion Retivity Caurtiy ol opatation Actimly

DEMNMARK COFACE SERVICES NORTH AMERICA

COFACE DANMARK - BRANCH ol Bl S en ey

{COFACE KREDITH Instrance  CREAWESTERN INVESTORS |, IHC Assot Management

MIDT FACTORING A/S Fatoing  EPISLPLLG Assot Managemont

UNITED ARAE EMIRATES GATEWAY INVESTMENT ADVISERS,

MATIXIS DUBAL Financial institution LL© Assot Managetnent

HATIXS INVESTMENT MANAGERS }'::':“R‘E ALTERNATIVES HOLDING i

MIDDLE EAST Distribustion T Y

ECUADOR HARRIS ASSOCIATES LP Asmet Mansgement

COFACE ECUADOR Creditimsurance and  HARRIS ASSOCIATES SECURITIES, N
LP [Hatribustion

{ERANCH-COFACE EUROPE}

related sorvices

SPAIN
Receavables
COFACE SERVICIOS ESPANA 5L management and data
Equipment and real
HATIXIS LEASE MADRID ealate leasang
MATIXS MADRID Financsl nstitution
Mergers and
acqusstions sdvisory
HATIXIS CAMTAL PARTHERS SPAIN S RS
COFACE IBERICA BRANCH (COFACE Crodit inaur swe and
ELUIRCFE] relmted sonvices
HATIXIS INVESTMENT MANAGERS,
SUMURSAL EN ESPANA Chstrbugtion
UNITED STATES

AEW CAPITAL MANAGEMENT, INC
AEW CAPITAL BANGSGEMENT, LP
AEW PARTHERS I, INC.

AEW PARTMERS IV, INC.

AEW PARTHMERS W, INC

AEW PARTHERS W1, INC.

AEW PARTHERS VI, INC,

AEW REAL ESTATE ADVISORS, INIC.

AEW SEMIOR HOLISING
INVESTORSING

AEW VALUE INVESTORS ASLA I GP
LIMITED

AEW VIA INVESTORS, LTD
AEW VIF INVESTORS, INC.
ALPHASIMPLE X GROLP LLC

ALTERNATIVE STRATEGIES GROLP
LLe

ALFRORA INVESTRENT
MAMAGEMERNT LLC

BLEACHERS ANANCE

CASPIAN CAPITAL MANAGERENT,
LLC

CM REC HOLLHNGS TRLIST
CM RED TRUST

COFACE HORTH AMERICA

COFACE MIORTH AMERICA HOLDING
COMPANY

COFACE MORTH AMERICA
INELURANCE COMPANY

fssat Kansgemont
Sisset Mansgemont
Assot Manegemont
HAssot Mansgemont
Fsset Kanagement
Ssset Kansgsmont
Assot Manegemont
SAaset Mansgemont

Asset Managoement

Fsset Mansgemont
Asaet Mansgement
Asant Managemend
fossot Kanagement

Azt Mansgement

Aszet Mansgement
Securtization vehide

Asset Managoement
Secondary markots
finnce
Secondary markets
finance

Credit insur ance and
related sordices

Helding com pany

Credit insur ance and
related sonvices
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LOOMIS SAYLES & COMPANY , INC.
LORES SAYLES & COMPANY, LP
LOOKIS SAYLES ALPHA, LLC

LOORIS SAYLES DISTRIBUTORS,
IHC

LOOKIS SAYLES DISTRIBUTORS, LP
KL DOMNMELL

KSR TRUST

HARK LIS

HATIEES ASG HOLDINGS, I

HATIXIS CASPAN PFRIVATE
EQUATY LLE

HNATIXIS FINANCIAL PRODUCTS LLC
HATIXES INVESTRMENT CORP
MATIXIS NEW YORK

HNATIXIS NORTH AMERICA LLE
HATIMIS REAL ESTATE CAPITAL LLC

HATIXIS REAL ESTATE HOLCANGS
L

HH PHILADELFHIA PROPERTY LP

VALIGHAN NELSON INVESTMENT
KANAGERENT, LP

HATIXIS LIS MTH PROGRAR LLC

HNATLEES FUNCANG CORP

HATIXIS SECURITIES AMERMAS LLC
ABW VIF INVESTORS I, INC
ERMSOEPLLC,

LOORMIS SAYLES TRUST
COMPANY, LLE

HATIEIS LIS HOLHNGS INC,
VERSAILLES

PETER J, SOLOMON COMPANY LP

PETER.J. SOLOKMON SECURIMES
COMPANY LLC

HARRES ASSOCIATES, INC

WALGHAN MELSON INVESTMENT
BUAMAGE MENT, INC

LOOMIS SAYLES SOLUTIONS, INC

HATIXIS INVESTRMENT MANAGERS
HOLEHNGE, LLC

HATIHIS INVESTMENT MANAGERS,
L

556/638

Aol M anagement
Azmoel Management
Assol Manugement

[hstribution
Chstribubion
Assol Managemoent
Real-estate hnance
Aol Mansgemoent
Dhstribution

Asset Management

Dheriv atrves
T s mchions

Portfolio management

Frrarial mvstiution
Hed dhng eommpany
Road estato firnsnce

Rod sstate finsnce
Roa estato financo

Azl Mansgsmoent
Fssuing vahicle
Other Fnarcial

COIM Py
Brokerage
Assot Management
Aol anagoment

Aot Managenent
Hol ding oormipany

Secanmturation vebicle

Mergors and

sedquiitions sdvisony

SOV

Brakersge
Asot Mansgempnt

Aol Mansgement
Assol Management

Hol ding company

Hied ding eommpony
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FINANCIAL DATA

Consclidated financial statements and notes

Comitry ol operation Activity Comntry of epevilion Actity
MNATIXES INVESTMENT MANAGERS, NATIXIS LIFE Lifa insurance
LP Halding company Extonded pariad
NATIXIS ADVISORS, LP Dhstribution MATIXIS LLD vehicha rantal
NATIXES DISTRIBUTION Imvastrmant company
CORPORATION Distribution NATIXIS MARCO [extansion of activity]
MATILEES DISTRIBUTION, LP Distribution HATIXIS PFRIVATE EQUITY Financial investmants
NATINES INVESTMENT MANAGERS Matixis 54 Crodit institutian
INTERNATIONAL, LLE Distribution gy, ALTAIR 1 Real state oparations
Hane SC., ALTAR 2 Real state aparations

1818 IMMOBILIER
ALLIANCE ENTREPRENDRE
AMNELTISEA

BRFCE ASSURAMNCES

CO-ASSUR
COFACES.A

COFINPAR

COGERI

COMPAGNIE EURDPEENME DE
GARANTIES ET CALTIONS

DARIUS CARITAL PARTHERS SAS
DORVAL FINANCE

EURD PRIVATE EQUITY FRANCE
|FOXRMERLY DAHLIA PARTHERS]

FCT MATIXES EXPORT CREDHT
AGEMCY

FCT VEGA
FONDS COLOMBES

FRUCTIFONDS PROFIL 8

FRUCTIFOMDS PROFIL 9
LEASE EXPANSION

MIROVA ENVIRONMENT AND
INFRASTRUCTURE

MALEA

MATIXIS ALTAIR IT SHARED
SERVICES

NATIXES ASSET MAMAGEMENT

MNATINIS CAR LEASE

MNATIXIS FONCIERE 24 {formerhy
SPAFICAY

MNATIXES FORMATION EPARGME
FINANCIERE

MATIMIS FUNDING

NATIXES IMMO DEVELOPPEMENT
MATIXES IMMO EXPLOITATION
MNATIXS INKOY

MNATIXES INTERTITRES

Ruoal cstato oporations
Azt Managornent
Halding company
Insuranco company

Insurance brokorage
advisory

Halding company

Credit insurance and
ralatod sorvicas

Rocoivables
managamant and data

InBuranco
Invesiment advisory
SGrvions

Agsot Managernent

Assot Managemont

Socuritization vahiclo
Sacuritization fund
Butual funds

Insurance inwvestment
el fund

Insurance investrngnt
mutual fund

IT epocaticnal leasing

Managamant of
venture capital mutual
funds

Securitization vahicko

Data servicas
Aszsot Managornont

Extondod pariod
wahicla rental

Raal astate investiments

Halding company
Market making on

socondary dobt markes

Rosidantial roal ostate
daveloprmont

Raal e1ate oparations
Halding company

Sorvico vouchars offars

SAS IMMOBILIERE NATIXIS BAIL

SELECTION 1818
SEVEMTURE PARTNERS
SUDOUEST BAIL
CONTAMGOD TRADING 5A

HATIXIS PARTHERS
FCT LICUIDITE SHORT 1
DNCA COURTAGE
DNCA FINANCE

DMCA MANAGEMENT

HAKICAP PARTNERS
OES1AM

VEGA INVESTMENT MANAGERS

NATIXIS ULTRA SHORT TERM
BOMDE PLUS

BPCE PREVOYANCE (FORMERLY -
ABP PREVOYANCE)

BPCE VIE [FORMERLY - ABP VIE)
FRUCTIFONCIER
NAMI INVESTMENT

Adh ACTIONS AGRO ALIMENTAIRE
BPCE APS

FCT PUMALCC

NATIXIS LEASE

OPCI NATIXIS LEASE INVESTMENT
FOMCIERE KLIPKA

BPCE RELATION ASSURAMCES
SPG

AEW COINVEST

HATIXIS Assot Managemaont
FINAMNCE

REAUMUR ACTIONS (FORMELY -
ABP DIVERSIFIE}
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Raal astata loasng
Irvestmant product
distribution to WA
Aszot Managomont
Raal astata laasmg
Brokerage comgary
Margors and
acquisitions advisory
sarvices
Sacuritization vehicle
Asgot Managemont
Asset Managamant
HAssol Managoemont

Managamant of
wveniurg capital mutual
funds

Assot Management

Mutual fumd holding
comgany

Insuranes irmestmont
mutual fund

Porsanal protection
Wi uranis

Inaurancs

Insuranco real estate
inyoestmants

Insuranca roal ostate
Invostmants

Ingurance irvestmant
mutual fund

Servica provider
Cansumar crodit
sacuritization vehicle
Equiprrant laasing
Real astate funds

Roal ostate oparations
Servica provider
Mutus fund

Assot Managamaent

Habding company
Insurance imeastment
mutus fund
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FINANCIAL DATA

Comnsolidated financial statemants and notes

Cawabry ol opolfion Reaiily Courtiry ol opatanon Aty
Insuranae com pany UNITED KINGDOM
HATIXIS ASSURANCES holding company 4 by EUROPE ADVISORY LTD Y ——
Irsanrares peal eslate 5 ELIROPE ¢
SCPFRUCTIFONDS IMMORILIER invostments ALV EUROPE CC LTD Asbot Manapoment
" 7 AEW EURDPE HOLDING LT Al Wanagément
TesA T iy et ot
OPC] FRAMCELROPE RO sl hand AW EURDPE INVESTMENT LTD #Asmol hanagement

ABF VIE MANDAT FPCI
MATIXIS FINAMCEMENT

HATIXIS CORCNE
Nattizis Factor

HATIXIS INTEREPARGNE
HATIXIS PAYMENT SOLUTIONS
CICOBRAIL

MATIXIS LEASE IMMO

MATIXIS BAIL

HATIXIS EMERGECO

OCEOR LEASE RELRHION

COFACE ELIROPE

FIMIFAR

AEWY 5.4

HATIXIS INVESTRMENT MANAGERS

AEW CILOGER
HATIXIS WEALTH MANAGEMENT

SELECTZ

SELECTION PROTECTION 86

SELECTZ PLUS FOP 4DEC
MATIXIS PAIEMERNT HOLDING
SHIOHEY

LAKODZE

PAYPLLG

BATILEASE

INTER-COOP

MIROVA-GL THELLS LINITED. FRANCE
BRAMCH

HATIXS INVESTMENT MAHAGERS
PARTICIFPATIONS 1

HATIXIS INVES TMENT MANAGERS
PARTICIFATIONS 3

HATIXS INVESTHENT MAHAGERS
DASTRIBLITRN FRAMNLCE

SEEYTHHD
DALENYS PAYMENT

RENTABILRVER SERVICES
RECOMMERCE

RENTABILRVER MARKETING
RENTABILIVER TECHNOLOGIES

Prire st Equuaty fareds
Comaumer insnce

Finanos com pany
{aunddeowmual

Frctoring

Employen savings plan
I Ars e e

Bankeng services

Real estats leasing
Freal estate leasang
Freal entate loasang

E quipmient loasing

E quipmmient leasing

Craschit irws ur anos and
related sorvices

Buyback of recevables
Asaet Managomend
Hedding o pany
Real-sstate

o anceg e ent

Credit institution
Irrsapramrecs iny estmont
muual fsnd

Iresaprancs irve estmn et
mfual hund

Iresarrmng iny estreont
mmatual fund

Holding com pany
Payment sonvices
Payment sonvices
Payment services
Real-edate leasing
R o -satats laasing

Azt Management
Hedding com pany
Hedding com pany

[hstmbastson

Asset Managemont
Paymant sonvices
Eternal sorvices
provcicler

Ondine sen ion
Ol soryice
Chnllirey sy icn
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AEW EUROPE LLP

AW GLOBAL ADVISORS (ELIROPE}
LT

AEW GLOBAL LTD
AEW GLOBRAL LI LTI

COFACE UK SERVICES LTI

HI0 ASSET MANAGEMENT
CORPORATE MEMBER

LOOMIS SAYLES
INVESTRENTS LTD (LK)

NATINIS LOMDOH

COFACE LK HOLDING

AEW EURCPE PARTHERSHIF
HA ASSET MANAGEMENT LLP

COFACE UK - BRANCH (COFACE
ELIROPE}

MATIS INVESTMENT MANAGERS

Aset Management

Aot M amuig e ent
Aot Management
Assel Nansgement

Recoivables
g ament aned data

Assot Managenont

Asset Management
Frnancial mvsiubion

Hiol ding coenpany
Hssot Managoment
Asmol hlanagement

Crocht inaurance and
rolated servioss

UK LTD [hatnibuation

MIROVA-ALTHELLA LINITED Ao M aduag e ik

HOMNG KONG

AEW ASLA LIMITED Assot Management
Cither hinarcial

NATIXIS ASIA LTD SO

NATIS HOMNG KONG Frrancial mstitution

COFACE HONG KONG -BRANCH Crocht insurance and

{COFACE ELIROPED rolutend soivicos

NATIHS INVESTMENT MANAGERS

HOMG KONG LIMITED Assol Management

HUNGARY

COFACE HUNGARY - BRANCH

{COFALE ALSTHIAL Apmnarais

CAYMAN ISLANDS

NATINIS NEW YORK BRANCH Finaraial mstiution

DF EFG3 LIMITED Holding company

IRELAND

MATIMILIN FRIANCIAL PRODUCTS Secanitization vehicle

HEXGEMN CAPITAL LTD
COFACE IRELAND - BRANCH

Stnsctured inancoe
Crodit insuronoe and

{COFACE ELHROPE) related seivices
MNEXGEN REMSURANCE

DESIGNATED ACTIVITY CORMPANY Rearurance
PLRFLE FIMAMNCE CLO Secuntizationvehicle
ISRAEL

CAOFACE ISRAEL Crodit insurance
ISRAEL

BUSINESS DATA INFORMATION
COFACE HOLDING ISRAEL

Marketing and other
STV D
Helding company
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FINANCIAL DATA
Consclidated financial statements and notes

Comntry ol operation Activity Comiiiry ol operalion Bclty
ITALY MALAYSIA

Credif insuranca and N.ﬁ:‘l’l?ﬂ_ﬁ LA_.B_I_,lﬁN Fina_l]pi_a_l_:'n:_bi‘tpiqn
COFACE ASSICURAZIONI SPA ralstod sorvicas MEXICE

COFACEITALIA

MATINES LEASE MILAN
MATIXNES MILAM

DWCA FINANCE SUCCURSALE
MILAMN

AEW CILDGER ITALLAN BRANCH

NATIXES INVESTMENT MANAGERS
5 A, SUCCURSALE ITALIANA

JAPAN

MNATIXES JAPAMN SECURITIES CO, LTD

MNATIXES TOKY D

COFACE JAPAN - BRANCH (COFACE

ELROPE|
NATIXIS INVESTMENT MANAGERS
JAPAN CO., LTD

JERSEY

MNATIXIS ETRUCTURED

PROOLICTS LT

LATVIA

COFACE LATYVIA INSURAMNCE -
BRANCH (COFACE AUSTRIA!

LITHUANIA
LEID - BRANCH (COFACE AUSTRIA)
LUXEMBOURG

H20 ASSET MANAGEMENT
HOLDIMNG

KENNEDY FINANCEMENT
LUXEMBDURG

KENNEDY FIMANCEMENT
LUXEMBOURG 2

MNATIXIS ALTERNATIVE ASSETS
MNATIXES BANK
MATIXES LIFE

MATIXIS LUXEMBOURG
INVESTISSEMENTS

MATIXES PRIVATE EQUITY
INTERNATIONAL LUXEMBOURG

MNATIXIS REAL ESTATE FEEDER SARL

MATIXS TRUST

DNCA LUXEMBOURG

DCAHLLA & SICAR SCA

NATINES STRUCTURED INSSUANCE

AEW ELUROPE SARL (FORMERLY
AEW LUXEMEQURG)

COFACE LUXEMBOURG
|BRANCH.COFACE EURDPE]

AEW Europe Global LUX
ASG MAMNAGED FUTURES
DNCA ARCHER MID-CAP EURDPE

MNATIXES INVESTMENT MANAGERS
DISTRIBUITION

Halding company

Equiprmant and real
ostate loasing
Financial instaution

Aseot Managormant
Distribution
Distribution

Financial institution

Financial instaution

Cradit insurance and
ralatod sorvices

Asen Managemant

Btuing vehicls

Insurance

Insuranca

Aseol Managemang

Imvestmant company -

Assot Managomont

Central corparato
traasury - Assol
Managormont

Halding sompany
Bank
Lifo insuranco

Invastmant company

Halding company
Financial invesiments

Invastmant sampany
Halding sompany
Assot Managormant
Financial investmonts
lesuing wahicka

Assel Managomont

Credit insurance and
ralated servicas

Assot Managomaont
Aszsot Managomont
Aseot Managerment

Distribution

COFACE HOLDING AMERICA LATINA

COFACE SEGURCQ DE CREDITO
MEXICD

NATIXIS IM MEXICO,
S.DERLDECY.

NEW CALEDONIA
OCEOR LEASE NOUMEA
NETHERLANDS

COFACE NEDERLAND - BRANCH
ICOFACE KREDIT)

COFACE NEDERLAND SERVICES

NATIXIS INVESTMENT MANAGERS,
MNEDERLAMNDS

RENTABILIWEE INTERNATIONAL
RENTABILIWER FINANCE
POLAND

COFACE POLAND - BRANCH
[COFACE AUSTRIA)

COFACE POLAND CMS
COFACE POLAND FACTORING
AEW CENTRAL EUROPE
FRENCH POLYNESIA

DCEQR LEASE TAHM
PORTUGAL

COFACE PORTUGAL - BRANCH
[COFACE EUROPE)

NATIXS PORTO
CZECH REFUBLIC

COFACE CZECH INSURAMCE -
BRANCH (COFACE AUSTRIA}

AEW CEMTRAL EURDPE CZECH
ROMARNIA

AEW CENTRAL EVROPE ROMAMNIA
COFACE ROMAMNLA CMS

COFACE ROMANLA INSURANCE -
BRANCH (COFACE AUSTRIAL

RENTABILIWEE

RUSSIA

COFACE RUS INSURANCE COMPANY
NATIXES BANK JSC, MOSCOW
SINGAPORE

LODMIS SAYLES INVESTMENTS
AZIA PTE LTD

NATIXNIS SINGAPORE
AEW ASIAPTELTD

COFACE SINGAPORE - BRANCH
[COFACE EUROFE)

NATIXES ASSET MANAGEMENT ASLA
LIMITED
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Financial data
Insurance

Assol Managemant

Equiprmant leasing

Insurance

Aocon allos
rranagomant ard data

Distribution
Halding compary
Halding company

Inaurance

Financaal data
Factoning

Azt Managamant

Equipmant leasing

Cradit ingurancs and
rolatod sarvices

Financial instritutson

Insurance

Distnbution

Distributsan
Insurance

Insurance

Cnling sarvice

Cradit insurance

Bank

Asset Managemaent
Financial institution
Assot Managemaont
Cradit insuranca and
rokatod sarvicos

Agsel Managomant
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FINANCIAL DATA

Comnsolidated financial statemants and notes

Cawsbry ol op ol fion Reaiily Courtry ol opatanon Aty
SLOWAKIA TANNAN

COFAGE SLOYVAKIA INSURANCE - COFACE TARVAN (BRAMNCH - Crocht insurance and
BRAMNCH (COFACE AUSTRLA) Irmair s COFACE EUROPE) related services
SWEDEN NATXIS TAR AN Firancial metitation
COFACE SVERIGE - BRANCH HATIXIS INVESTMENT MANAGERS

{COFACE KIRECATY Frriair e SECLRIMES MVESTMENT

MATIXIS INVESTMENT MANAGERS, CONSULTING C0. LTD Assot Monagement:
MORDACS FILIAL _Distributions  TLIRKEY

EWITZERLAND COFACE SIGORTA TURGLUIE Iresrance
COFACE RE Roon rrurance URUGUAY

COFACE SWITZERLAND - BRANCH NATHIS INVESTMENT MANAGERS

{COFACE Europe) | reanr s LIHUGUA‘(SA. [hstribation
EURD PRIVATE EQUITY S 4 Asset Management

FORIDS LALSAMNME Kluiual hands RENTABRILIWER MARKETING Opili s ey
MATXIS INVESTMENT MANAGERS

SWITZERLANE SARL Asset Management
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FINANCIAL DATA
Consclidated financial statements and notes

16.2 Met revenues, pre-tax profit, taxes and headcount by country at December 31, 2017

Mot rovenues  Profit orloss belore xes,  Corporate income

Comntry ol operation ] inclodeng operating laxes tax  Headcount{FTE}
SOUTH AFRICA 3 1] - 53
ALGERLA 52 1 (3] 747
GERMANY 176 =} 1181 629
ARGENTINA 8 3 [§1] a3
ALUSTRALLS a5 24 1] EH
AUSTRLA 24 ] 4] o]
BELGIUM 0 1 2 207
BRATIL n 4 [§1] ]
BULGARIA 1 1 - L]
CAMNADA 12 i} o 80
CHILE ] ] v} L+
CHINA H (21 (] T
SOUTH KDREA 3 Tt F 2
DENMARK 1 4 4] ”
LINITED ARAB EMIRATES 36 12 . =]
ECUADCR 3 ] 1] )
SPAIN 110 13 [#4] 25
UNITED STATES 2,612 aar {14E) 2110
FRANCE 4,203 12687 LEra] 12,950
LINITED KINGDOM 582 =) 167 [-51]
HONG KONG 254 125 {1 154
HUNGARY 3 1 o 132
CAYMAN ISLANDS 1] 12 - -
IRELAND 2 1 - 7
ISRAEL 15 2 e} Ll
ITALY 171 =1 113 FLax
JAPAN 55 " [§1] 133
JERSEY 1 1 i =
LATVIA . . fo) .
LITHLANLA 2 1 ] 17
LUXEMBOLURG 13 =] 1200 153
MALAYEIA 1 1 - 4
MEXICO 2 121 [ F] 58
NEW CALEDONIA z 1 {n -
MNETHERLANDS Ell ] [§H] 78
POLAND 21 T (& 1] 208
FREMCH POLYNESIA 1 1] ] -
PORTUGAL 4 (4} o 165
CZECH REPUBLIC i 1 - ]
ACMAMNLA ] 3 i =]
AUSS1A 1] 1 [§1] 72
SINGAPORE 82 31 o 175
SLOVAKLA 1 1 ] -]
S\WEDEM 2 ] - 10
SWITZERLAND 85 Bl 1] 1]
TAIMAN ] (2 [ e ]
TURKEY T 1 [ F] 52
URUGLAY ] 1] . 1

9.467 2,953 {Tag] 20,698
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FINANCIAL DATA
Comnsolidated financial statemants and notes

LRl COMPARATIVE CONSOLIDATION SCOPE
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Consclidated financial statements and notes
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Changs i cwnarship intarest foliowing the buyout of v sodfbons T4% minony interest (T0% o the seopnd quarter and 2% in the fourth
quartor in sooordance with the Eumn Privete Eqgufy seaunsition profooo!

gy bigeaciation af e Secunlizs o wehicl on June 15 20017

Enbty scquined o Aped 3, 2017

Incraase i ownership slenas t folawing the buyout of shares from mansgers wiho le it the sruchure 0 the s.ecang’ g’ thernd quaster of 2077
Ennty covokoiaig i thi tand guartir of 20017 8fter tha parcandag mlinasd foti above st el

Enhity consolishied in tha third quarter of 2007

Enbity covsokoaied'in the thind querter of 2017 a5 part of implemantng Group AEW Ewmpe's seed money fnmang mechaniam igh Entity
lpuectitiod iy the thindd qoartar aff 20017

Enbiy hgugated i B thi! qeaster of 2017

MNWWMEMN&MAEWEM! bchirgdtad it Franc in e S 2017, CILOWGER wars ranamed AEW CILOGER snd AEW
Eurpe wat renamed AEWEA in sclfuon, MAMY AEWY Ewope and AEW Eurcpe SGF wang sbiorbed by AEW CILOGER

Enhity soquinad by Natogs Bekmgue Invashss gments an Ootobar 31, 2017,
Acgusdon of thase tao entbes, amery held by Créat-Coapdrani, on Cefober 2, 217
Enbity scquirad on Oulober 4, 2077

EE EREIfeR BRpEE ELIRE

E=EE
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e Consalidarion i the oot quarter of 2017 sfter th pevosnge infenest nose above piigrhly dnves

Al Bopdack i the dounny quarner of 201 7 of 200 el by minory intaresns AACIF sad MAER)

b Bangue Privée 1818 changed i régistaned compiay rvma dod 5 nove callad Metoos YWaalth Maragement

B NGAM [Natbos Globa! daset Mansgemant chenged is repsterad compamr name and the andily is nove codlled NI (Niteis [mvestment
Mavageral Compadguenty. ad the antiliis Bedving e deromm NGAM have chingad odme

It} Enusy hquidated i the fourth quartes of 201 7

@af Entity soquired on Ocioher 5 307 7 After the transaction, Aithels Ecospldve was renamed Mirovadichels ard opaned a banch in France

bl Ennities gpconscdarme in v fourrh guentar of 2077 a3 cher pevcerinpe ntevest Tl beiow sBnible vek

feed SevursimrDo vehue e conseidrad m i lourth guarar of 2077

i) Matoos” crvnarshig et ? m the enlify décradsed Fom S8 1o BJ% foldwang fhe frad allbdation of shares b sxacutneg officers o e fourth
quuarter of 2HT

foe) AEVY Asia Limited, o subsadany of AEW Capinnl Merogemant in Hong Kong. opered an Ausmaln office m 2017 Ths antity was consolidaied in
i Fourrh duavesr of 2017

i Tbr.- Ml aciniives dédcaisd i volrtdty rarkgamend proocts amf sfripdfunid Brodnd B it carn'rqi 1 MAAT Airstavts T, provadnisly presarbsd
B3 invesrments i noncoasoidned sfflaies i Group Narads IM's fiencal statemants. As parrof this ransacoon, NAM Austerie T wey
ravamad Seeyond and B now a consolic ted antey

figsd Endity gmposed in che fourt quavter of 2077

17.1 Non-consolidated entities at December 31, 2017

Infeernation on enlies thal aré exchusnely controled, panlly contsolied of smnalicantly influgnced, and controlisd Structued enlibes
thart ane nob ncipded m the consoldation soope, ane suailabis on the Matis websie st

hinps dwaww nelois comylnariesfermadit SE0Tenregquined-nlormanadirirne

17.2 Non-consolidated investments at Dacember 31, 2017

Non-consobdated ivestrrents s Decamber 31, 2017 representing 10% of more of the capial with & net book vale of €5 millien o
miofe

Amounl in shareholders’

Sharw of equity equity Amount ol income
Entiips Country held™ i i of sms {ivy erioess of o™
BANCO FINANTLA Pertugal 1% A 1%

af Drectly or ndrectly
& tnforrabon on equity and rcome & that of the st fea | yeav as adopted by the Geneval Stareholders” Meeting (12 3T 2018
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5.3 Parent company financial statements
and notes

MNATIXIS COMPARATIVE SEPARATE BALANCE SHEETS

oy el of mndd

ool Yo ol Denber | I

ASSETS
3 Cash aned balaross wath central Barks 6453 532
L Governmeont seounties and ogquivalent 24324 i ey |
3 Audvances to barks AR a2 [ |
1 Clstoamar iranesctions 112,300 136,622
27 o'w irstilrfonal operalions; Fi g
L Bornads and other hxedancome secunbies 22,788 24,801
L3 Shawres and othed vanable1ncome secunhes 45057 41,355
& Investments in ssoo e and ofher long-lerm et ments 156 443
A Investments in subsidianos and affiliates 128N 12831
10 Intanqible assets T 113
10 Praperty, plant and squipment 137 130
Capital subscribed not poad
[ Troasury sharss ] &
1" Other assets AT.047 41116
1" Aumrual acounts BHI1D 10,483
TOTAL ASSETS d10.698 dzd B3

i milligns of swos!

Ak Financing sommitments 33,360 A2 030
Cormsmitments recerved lom banks 18,868 &5 530
Carnamitinends received bom cirtomen 13862 1380
35 Guasontes commitments 7,088 1.268
Commitrmends recenved om banks 058 7260
36 Cammitments on securities 1023 12822
35 Othar commitments recaived 9,808 7048
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Senotos ____ Vous nind Docomber | TS
LIABIUTIES
12 Due 1o contral banks
12 Due to banks 124,254 118,718
2 o institutional operations; 48 df
13 Customas fransactions 108,126 121,330
22 o institutiona) operations: 851 S
14 Dot socuritios 44,433 56,378
18 Crher liabilitios 101,812 95,312
15 Accrual acoounts T4z 138
2z oy instrutiona) apevationg:
1% Provisions for risks and cthar expensos 2,293 2438
18 Subordinated dabt 5507 5881
Fund for genaral banking risks
Equity axcluding fund for genaral banking risks 16,020 16,356
Fuil Subsernibad capital 5,020 509
20 lssua pramium 7388 7,385
il Rosarvos 1,748 1,886
9 Regulated provisions and imeostmant subsidios 2
22 ol ingftutionsl aperationa: 2
20 Ratainod sarnings 1,907 858
Mat incorma 1,678 1,621
TOTAL LIABILITIES 410,648 424,543
Sew Note No. OH-halasco sheel items - Commimests given mj
i5 Finaneing commitrmanis Tny 75142
Commitmants givan to banks 18,083 17028
Commitmaents given to custemars B 544 BE118
15 Guarantes commitments 19,260 2|
Commitmants givan te banks 0,847 3243
Commitmants given to custemars 28,812 24,999
%5 Commitments on securities 10,332 12250
5 Other commitments given 17.208 19426
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MNATIXIS COMPARATIVE SEPARATE INCOME STATEMENTS

vy millong of meng!

23 Interast and similor income 6216 4,884
23 Interast and similor supenses {E.314) {3,989
24 Ineame from variable-ineoms seeurities T44 1,082
Fes and commission income ooz 661
i3 Fas and commission sxpenses {378) (348
1 Net gainalilosses] on trading portfclio tansactions 1581 1.767
27 Net gains/ilosses] on ransactions on securities held for sole 18 (A FE]
Other banking epsrating incoms L 176
8 Cther banking operating sxpenses {146} (128}
Net revenues 39 4141
8 Oparating expenses (2.662) {2468
Payroll costs {1,371} {1,343
Other sdmvinistrastive exponses {1.181) {1,126}
White-down, amortization and impairment of property,
plart ond squipment and inton gible msets {78} (&3
Gross opeiating income 1,364 1,604
30 Cont of risk j248] 3]
Opsrating income 1,108 1,343
n MNet gainss{losses] on fixned assets N7 193
Incame bafore tax 1483 1,250
Mon-securring income
32 Incametwos [ ;/E 384
Fundingsreversal of funding for general banking risks and
19 ragulated provisions Q 7
INCOME/[LOS 81 FOR THE YEAR 1678 1621
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MOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

WOTED  ACCOUNTING PRINCIPLES NOTEZ  TRANSACTIONS WITH
AND VALUATION METHODS 348 AND umﬂﬂg SR L
NOTEZ  HIGHLIGHTS OF THE PERICD e NOTEZ STATEMENT OF ASSETS, LABILITIES
AND COMMITMENTS RELATED TO
NOTEZ  INTEREANK AND SIMILAR MANAGEMENT OF PUBLIC PROCEDURES 372
TRANSACTIONS 368
NOTEZ? INTEREST AND SIMILAR INCOME 33
MOTES  TRAMSACTIONS WITH CUSTOMERS L7
NOTEZ4  INCOME FROM VARIABLEANCOME
NOTES  BONDS, SHARES AND OTHER FIXED SECURITIES
VARIABLE-INCOME SECURITIES 357
NOTEZ  FEES AND COMMISSIONS a7
WOTEG  INVESTMENT IN SUBSIDIARIES AND
AFFILIATES, ASSOCIATES, NOTES  GAINSALOSSES) ON TRADING
OTHER LONG-TERM INVESTMENTS AND mé‘mn m%.ﬁnmnm 4
TREASURY SHARES #58
NOTEZ!  GAINSALOSSES) OM SECURITIES HELD
ROTET INFORMATION ON SHAREHOLDINGS m“ﬁu mﬁmw 74
EXCEEDING THE DISCLOSURE
THRESHOLD FOLLOWING INVESTMENTS
IN FRENCH COMPANIES DURING THE NOTEX  OTHER BANKING INCOME AND
YEAR 154 EXPENSES 374
NOTES  DISCLOSURES CONCERMING NOTEZ  CPERATING EXPENSES s
1mnc?}é" Eﬁmima MTEI'?DF THE
233-16 L1231
N I R A . NOTEZ  PROVISION FOR CREDIT LOSSES w5
ey e - NOTES! NET GAINSI(LOSSES) ON FIXED ASSETS 378
|
T— o - NOTEX  INCOME TAXES o8
NOTER! ACCRUAL ACCOUNTS AND OTHER - RATEH S GEOGTARKIC I CRA IO i
ASSETS 368
NOTE 3 gﬁﬁwﬁ ﬁEE} ITET;E- FORWARD
MOTE 2 INTERBANK AND SIMILAR HANKINE E TGN ki
TRANSACTIONS 368
NOTE®  OFF-BALANCES SHEETITEMS -
MOTE 13 CUSTOMER TRANSACTIONS 365 : ST RS ik
NOTE®  FOREIGN EXCHANGE TRANSACTIONS,
NOTE 1 DEBT SECURITIES 365 FOREIGN CURRENCY LENDING AND
BORRCWING
MOTENS ACCRUAL ACCOUMNTS AND OTHER -
LIABILITIES 367 NOTETT ASSETS AMD LIABILITIES BY MATURITY 330
ROTE ¥ PROVISIONS AND IMPAIRMENT EL NOTE3® STATUTORY AUDITORS FEES 280
NOTE 17 HEADCOUNT AND EMPLOYEE BENEFITS 369 NOTE® ESTABLISHMENTS AND OPERATIONS IN
NON-COOPERATIVE STATES OR
TERRITORIES WITHIN THE MEANING OF
NOTEM  SUBORDINATED DEBT 370 it O
GEMERAL TAX CODE 381
NOTE W REGULATED PROVISIONS an
MITEZ CAPITAL. ISSUE PREMIUMS, RESERVES
AND RETAINED EARNINGS m
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Matias' separate financial statements hawe been prepared and
are presented n accordance with Regulaticn No. 200407 of the
Aumgrite des Mormes Complables (ANC - French sccourinng
standards setter] dated MNovember 26, 2014 melatng to the
fraricaal staterndnts of companies in the bankeng Soctor and
Regulation Mo 201607 dated Nevember 4, 2016 relating to the
Franch Genedal Accountng Plan (PG - Plan comptable ghrésall

The financial staterments for the fiscal year are presented in
wdarmca format 1o those for the prewous fiscal year, Generaly
accapted accounting pancples have been appled in compliance
wath the pninceple of prudance based on the follnwning prnciples

+ Gomg concem,
« Consstency of accountng methods,
« Princple of penodeity

1.  Advances to banks and customer loans

Advances 10 banks cover all recoanables other than those
represanted by a seouty, held n connecton with banking
transactons with credit msttubons, mcludng subordnated loans
anvd reverse repo Stock and securmms. They are brolien down
betwean demand lans and deposits and term loans and Bme
deposits.

Customod [oang comphde Hand 1o ecohomc opedataid othir
than banks, wih the exceptons of those represented by a
sacurity, and reverse repo stock and secunties. Thay are broken
dowr by type of loan lCurent socounts sverdrawn, Sonminersid
loans, cash lpans, equipment loans, export credt, subordnated
loans, atel.

Beongad interest 15 credited to the comesponding recanables
am o0 the neame statement

Foos earmid o the grantng o acqueation of kang, a5 wall a5
margonal Transachon costs, are recognized wsng the effectve
imterest rate actuanal method over the effective Bfe of the kan
Recogniton 5 showt &5 MeT iMBrest income in el fewsnes
Fees and fransaction costs 1o be recognized are inchaded n the
Pihirvant hoan book:

Loans that have been granted on an rrevocsble bams but have
naot yel gen ree o any transfer of funds are mcluded n
off-balance shest items undar “Fenancing commitrments given”

Parfiemnng and nonperforming loans are identinsd separately

Loans for which there is an dentified credit nsk, regardiass of
@y guaranteas, that makes it probabls that Natisas will be unable
1o recover &l or part of the amount owed by the counterparty
under the terms and condfions of the loan agreement, are
congiderad 10 be non-perdfomang. This comesponds to loans for
which an event of defiult a5 defined n Amcle 178 of the
Ewropean regulation dated Jure 36, 2013 relating to prudantial
réqurements spplcable 1 credt matiiubons has bean dentrfied
In partcidar, boans that include payments over three months
orverchue are classihed &5 noneperformang leans

348 \_ Matixts Rigistranon Decurment 2017
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Whean the nital payments of & loan tumed non-performing
becoms regular again, the koan i quastion can be recdassied as
a parionming kan

Loans accelerated by the lender and loans classified among
nor-pedfomning loans for more then onme year for which a
wite-off 15 plarned are desmed 10 be Frecoverable

Thia reverssl of the eflect of discounting on mpaments of
rnepitomming loang assocated with the passage of ume 15
recogrered undar TInterest and smilar expenses” on the income
5t atern et

Specific case of receivables restructured due
to the debtor’s financial situation

Restruchured loans comespond to loans with modified terms
under which Nabxs grants a concassion 1o bomowers facing or
hikedy 1o face finencial ddficulnes. They are 3 combination of a
concesson  granted by Matods and  fnancial  difficulties
enpanencad by the bomower

The modfied tems of restuctuned bans must put the barrowar
o2 more favorable suation (pg suspension of intemst o
principa payiment, extension of teem, ate b and are confirmed by
thr uge of amendments that moddy the terms of an wasting
contract of by the full or partal refinancing of an ensting loan

Financial difficultes are determined by obserang a number of
critana such as amounts past due for over 30 days or an at nsk
ratng. The réstructuning of a lan does not necessanty result m
the countarparty being clazsfed in the Basel default category, as
the financial difficulty 15 addressed belore the counterpanty is
downgraded into the Basel default categary

Spacific write-downs

Witite thent 15 a nst of partsl of total non-rcoviny of loans or of
barrowers beeaching their covenants, eapaiment charges o
provisions correspondng to the amount of ther probable loss are
récograzed on B income Statement undar " Prowision for credin
losses”  Imparment 1= assessed gquarterly on @ caseby-case
basis wking into account an aralysis of the nsk ard avalabie
cellateral

Irtarest correspanding to the remuneration of impared [oans and
recatvales of to e reversal of the effect of discounting is
recograzed as mterest ncome

It ant bosses ane calculated &5 the dfferonce Botweon the
gross carmpng anount of the recesable and e amounts
thenight o be recoverable Dnchading flews from the realizatoen of
Guararteas), discountsd J1 the ongenal effsctive interest rate foe
foedrate recesvables or at the last effectve nferest rate
daterrningd acoordng 1o th contractual tems for vanablerats
recaables

Impairments oo non-performing loans covenng nsks camed on
thes assat side of the balance shest are daduced from the assets
N guEshion

Probyabbe lo59935 $temmeng from off-balance sheat commitm ents

are rpcograped &5 provesions on the liabdity side of the balanes
sheat
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Writa-downs for non-specific credit risk

Fmancial a55e1s that do not have ndekfually silocated credst nisk
are included in groups of assets wath smilar nsk characierisbcs
The compassion of these portiohos of similar as5ais is based on
o anitenag; gecagraphacal nsk and seclor risk

Portiolas are revewed quartedy and, where appoopnate, ioans m
SECIEE O COURlRes whens SRORMIC SIRUMSERGES Sudpeit
probdams mmy anse are ncleded in the base for perfoamming loans
PCVISENG

Each group ol assets 15 assessad lor obpcive ewdence of
imparrment based on chaarvable date mdicatng & bely decioate
in the estimated recoverable cash flows for that group of sssets
A collectes write-gown m the balance shesl lablies & taken
against any group of assels showang obective evdence o
impairment  Assets belonging 1o that group, which ame
subsequently specially denthed a5 impamesd (specailc nskl, ane
remoned from the collectne wiitedown celzulation base

Prownsions for geograplec nsk are pamanly besed on each
country's mlemal ming, moorporating diferent parameders and
indhcators [pollical ssuation, performance of the enomy and
economic ouliook, bankng systemn sstuation, et ) Calodston of
the impairment ka5 15 based on a cormedabion table betwesn the
internal rating and promsomng rale, with & rension 1o the rale
aliccated 1o & prowsioning scabe possible

Prosasions for gector rsk are based on combinations of indexes
spaciic 10 each seciof {secior growth, cash held by busnasses
in the seclor, oost of commodibes, etc] The method foe
calkculaung the smpaimment loss o5 the "eopecied loss™ methed
caiculated ot madurity

Loans on the waich sl for which a Basel delsull has been
identhed, see wntten down collectrvaly by secior unless they ars
already subject b0 speaifc wiite-downs.

Prossisions for sector and country mek are $hown under habdieas
in the balancs shest

2. Securities portfolio

Secuntes ate, i sccoedance wath Book I - Tide 3 “Aocounting
treatmant of securies ansachons” ol Regulaton Mo 2004407
ol the ANC, classified sooording 1o

= ther fype government decunbes [easury bdls end simila
securibes), bonds and other foed-snoome secunbies [negobsable
diebl securites and nbérbank mackst instrumentsl, shares and
ather vanable income secunbes,

& 1ha sconomed purpase bor whach they ane hald, inlo one of the
fobowing categones held for trading, held for sals, held foe
ivesiment, olther  longterm  secunbes, inwestmenls m
BssOCHtes ard invesimsnts i Subsidsires and allilotes

Ther buyng and seling of secumlies are recorded m the balance
sheat at the settlement-delnery date

The spphesble dazsidicavon snd messurermenl rubss are a3
Pedigiers

+ gusurities_held for wrading; secunives that s gl
bounght or sold with the inlention of reselng o repurchasing
them mn the shorl temm, and secunties held as part of 8

FINANCIAL DATA
Parent company financial statements and notes

markabmaking oparation  Securtes bought of Sold for the
purposes of the specalized mensgement of a trading poriolo
are gloo dassed 85 sscuntss held bor rading  To be efigible
his calégory, thesé secunbies must, when imtaly reoognided,
be tracded on an actve matkey with sasily oblamatie phoss
reprasanting sctual and reguiarty cocutnng markat transactions
o & aim’s length basis

On soquusiton, securies held for tedng s recognged ot the
price paid including any sodued mlerest Transschon costs ahe
recognmed in expenses

At esch balanpce sheet date, they are measured sl miarket vahs
ard the grand wotsl of shy valuaton differencs o recogioed on
the moonee stalemient undsr the  hesding, “Balance of
transactions on secuntes hald bos rading ™

« gecyrities hebd for ggle secuntes which are not classited m
any athar calagony ane considerad a5 sacurifes held for sala

Thery ane reported on: the balance sheat ol their purchase price,
wichuding soquiston costs Aay  differencs between the
purchase pnce (excluding sccreed nterest] and the redemation
pocer 15 recognined inoncome over the remaning life of the
secinties

= They aie valued a1 yesr end a1 the b of thes carring
amounl and ther marke] value Unrealizad losses gve nsa to
the recogribon of an mparment koss, whose calculation
factoes in gaina feom any hedgng tansactons condscted
Unieabied gains are not recogmized

« pecurities bald for investment s=curibes heid for imestment
are dated foeed-ncome Secunbes acquimed with the stafed
intention of holding tham 10 matunty and for which Mateas has
the albility &0 hold therm through to maturity

They are reporied on the balance sheet at thes purchace pnos,
excluding acquession  costs  Any  difference  belwesn  the
purchase prce snd the redemplion pnce i3 recorded B mooms
owver the remaining e of the secuntas

fn line wath requistory reguirernents, unmesteed loases sfe pot
subpsct to smpmrment, uhlass thens 15 0 srong bealibood thnt the
instrorrents will be sold before matunty due o wniciessen
circumstancas of il there 15 a nsk of default by the issuer of
thee gt uments Linfealoed gans ane nob nedogmged

- gther long-torm securithes: resiments mde by Natwis m
the Jorm of secunbes, with the mbention of forging lestng
prolésieonal rdabonsheps and creating @ specul relabitnshp
wilh W pgSung compasy, Bul wilhout any influence dvér the
management of the conporate enbibes in which investments
e mdde due 1o the low pereerlage af vobing hghts held

They are tecognaed ol thee scquiston date at the purchase
price excludirg Soquislon costs

They ane mcluded m the balance shest sl the lower of
histoncal cost of value n use Unrealized bosses are subpot
1o & pioviszon lor impaament.

- lonvestmente in gssociafes: rwesiments o the form of

scuribes the durable podseision ol which 15 deemed wsalul
1o Natoos' busness
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Thay are recogrized at ther scquisinon date at the purchase
P occhuding SCEURSTTIN Cats

Thess securmes are vaued indnadually at the lower of their
value in wse at the repoeting date and thedr acquisimon cost
Unroalized losses are sublect 1o a provision fof enpaimmant

- mvestroents in subsidisries and affiliates: shares and
other vanableancome securmes m related corporate entites
ol which Natings exercises exchusive confrol, 1Le. corporate
entibes bikaly to be fully consohdated n Natoas' congoldation
SC0pE
Thery are recopgnized at thee acquisiten date at the purchase
pnes cocchuding Boouisition costs
These securties are valued mdnadually at the lower of their

value n wsa 5t the reportng date and their acquisihon cost
Unrealizad lossas ane subject to a provison for snpaimment

Thi freasusmant approsches uded 1o detrmine valm & Ush
ari the follovansg, as approprste
« the net asse1 method estated or not),

= the poer companson mathod,

« thir discounted future cagh tlows (DCF) mathad,
« the stock market price method,

« of g combination of these meathods

The DCF method for reasunng futire cash flows = based on
the  establishment of business plans  prepared by the
maragement of the subsdisries in question and appecved by
Natxs' senior management The discount rate on fulre cash
fhowis 15 the resull of

» an average rate of retum on an irvestment deemad 10 ba
nisk-fres;

= @ aver e credit spread on the market in whech the subsidany
15 Iested,

« an averade beta as reflected in & semple of equivalent
COMPEnies.

» Tregpury gharesc Natias holds treasury shares 1o regulate its
share phce under a liqudity agreemant. Thats shares ans
recograzed as secunties hedd for rading and follow the same
ndes as other secunties in thes category, Monbover, rsasury
shares acquared through abiragrg on stodk markel mdees
are recogrized a5 secunnes held for trading

Treasury shares held for distnibution to employees ae classfied

a5 heldd for sale and follow the comesponding niles

Incoma, valua adjustments and procesds on disposal of

securities portfolios are recognized as follows:

 income from vanadli-meome Secunties 16 recograed as and
when recessed of when the pament has besn subgect W a
resolution at @ Shareholdars” Mesting,

« ncome from feed-income securities 15 recograzed based on
the accrual methid,
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» valua adustments ard proceeds from the disposal of Securties
@ reooghippd under different headings degendng on which
portfolia they belong to
- under “MNet reverwes” for securites held for trading and

sacuntes hdd for sale,

- &= & prowison for credt losses on feed-rate secuntes n the
portich of secuntes held for sale or for irestment when
adpestrients in value relate to counterparty nisk esposune,

= urder nil ganslases) on feed asses:
= for adjustments in the walue of securbes held for

imvestment [excludng impaimment for risk exposure o a
eiirterparty) when there is & high probabsimy of disposal of
such secuntes held for investment due o unforesesn
arcumnstances and for all procesds from the disposal of
secirites hald for mvestment,

= for Inastmeats i 8500 3ME, IFStmOnts in subisidliagg
and affliates and other long-termn secumes

Reclassfications from the “held for trading™ 1w the “held for
sake” and “held for investnent” categones and from “hedd for
sale” 1o “held for irvestment” afe permiied i esceptionsl
market crounnstances requinng a changs in srategy of when the
secuntes m guestion have ceased to be tradable on an active
market since their acoguisition

This réecudanon alows banks to 5ol all of part of the Socuntes
redassiied as “held for rwestment™ o the folowang two
conditions ang Mg

= the trancfar was motvated by exceptional croumstances,
» the market for these secuntes has become active agam

Natpas has carmied out no such transfers in its separate financial
Stalerminls

3. Property, plant and equipment and
intangible assets

Fixed assets are recognized &t acquesiton cost plus deectly
atimbutable transaction costs and borrowing costs accrued during
any phase of constnucton or nstallation befora they come o
SEMAE.

Internaly generated softaare i camned on tha asset side of the
balance shest at s derect developmeant cost, mdduding
CUESOLICING Megpinges and perdonned costs drectly attnbutable 1o
s production and preparaton where they mest the entena for
capitalzaton

After acquisition, foed assets are camed at cost less any
curmelil e winte-down, amertization and impalment ksses

Az soon as they are in a condrion 1o be used by Nateds n the
mianngr ity which thiny are mlended, foed assets &e depracated
or amortized over ther estmatad useful bees onoa straghtbna of
doclinng balinee basis when this batter redlscts the econoemic
amortizaton, The residual value of the asset 13 deducted from its
doprecable of amornrably aenount whien it can bo mibasuned
rediabiby
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In ke woth apphcabls soccunbng prncaples, a  speciiic
rnetateon schedule 15 deflined for sech Sigmicant compann
of an item of property, plant and equipment which has a different
uglul e o 05 expenited 10 consume fulune doonomic benehns

FINANCIAL DATA
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dillerently from the sem as o whole For busddings compasing
bugsness and ovesimént proporty, e followang componenis
and depreciston periods are applad

Land: ) non-doprociabla
Men-destructible buildings (of histarical impariancel: non-depraciatle
Walls, roofs and waterprocfing: 2010 40 yaars
Foundations and framewark: 30 ta G0 yaars
Extornal rendaering: 1% 10 20 yoars
Equipmant and installations: 10 to 20 yoars
Initaenal fistunas and fittings: B 1o 15 yaars

Ciher ems of property, plant snd equipment ane depreciated
it thear esbrmabed uselul ved, gendrally T 1o 10 years

Purchased software o amarded on @ stiighthng basis over its
astamated wetul e, which in mosl cases o less than (e vears
Intermally ganerited software & amorized over its estmated
usedul life, whish cannog exesed 15 pears

4. Deabt securities

This kne item comprises debl attnbutable to fresly tradabée
seturbes e for sabe asued by Mats m Franee or i fesegn
copnthes, wath the ewcepton of subordrated instiuments
recogrized 85 subordinated debt

This tme tem notably indudes medum-damm notes, mierbank
mdts] instuments, negllable debl secunbes and Bonds and
other Teesd-nooma secunbes

Arcrusd interest pivable rebung 10 thess sues & dischkosed
separgtely B3 & related payabls, with an offsstbing entry o the
Income Statement

lssue or redamplcn premiums on bond issues are emoslized
o' Bher il &f U 1hSnes in Queston and U nidated expands &
recogiized under the heading “interest and simedar expanses” on
the mcome slatement

5 Subordinated debt

This ram cowers perpedual and dated subordinated notes, fo
wiach the redemplion i the evant of hqusdaton ranks behind all
other crediors, Aocnucd intarast i3 cradusd 0 the oomaiponding
recansables item on the mooms staternent

Where perpetusl subordinated notes ane treated as equesalent o
amortizng secuntres, each penddic payment is broken dowm inte
the repayment of procipal, which & deducted Trom 1he nomingl
amaunt, and mlsrest which 15 charged o the mcoms statemenl
under “interast and simillar ecpenses”

6. Forward financial instruments
{futures and options)

The notonal amount of these metruments o recorded
ofl-balance sheet for intemnal monmitonng end  regulatory
purpges, but 15 nol intluded n the publshed statement o
olf-balance sheel items Detsds for these instuments  are
prowided i the notes

The scoountng prnciples eppled depend on the mstument
imicheed and the pupode of the transacbon (hedgng or o
treding purposes)

Interest rate and currency trading

These transschons are carried sul for four purposes

= e o-heedging thedging oF Specrlic IFanseclons of poaitons),
« matic-hedging towvenll assetard hatsity mansgermentl;

» speculatve posidon-taking,

» specalied management of a8 trading portholio

Gams of losses on specific hedges ane recognized in income on &
symmetncal basis wilh the ncome and expenses of the podon
of Wandaction beng Medged

Extpaniges and inooers anung lrom fonesnd finsncal nsirements
used o hedge and manesge Matoas™ overall inlerest rate rsk ans
recognoed over the pancd of the posiion Unmealzed gains and
hagses e pOL recognized

The pcccuntrg reatment af speculatnie posisons & dentcal for
interest Hows Contracls are marked b marksl value sl sach
repartmg date and any unrealized kosses are taken 10 the ncomes
S18lement 83 provisons

Esch nstruenent n the final categony 13 marked 10 markel on an
indnadual basis Changes in wvalue dunng the pepod ane
recognoed mmedately on the income statement. Valuabons ane
adjusted for counterparty nsk, the posiion lunding cost and the
discomniad prasent value of fulure contraciual management
CO51S

Forward foreign exchange contracts

Cutrght foseign currency fulures of tansscons hedging othes
forsign cumency fulures are measuned based on the lorwand
formgn exchangs mile remanng 10 run on the cumency m
guestcn Diflerences o mieest eies of premiems  and
discounts assocoled with hedged foregn currency lulures ane
recogned n Slages as Inbirtell expEnse Of INGOMe il Lhe
effectve tamm of the transactkon

Options {interest rate, currency and equity)
and futures

The notional amount of the undarlying instrumesnt of each cption
of futures aoniract 5 recogned wah & disuncbon bemg mage
bexbween hadging and trading contracts

For hadgeng transactons, moome and expenses sre recognized
In incoimee of 8 symmetncal basss with the income and expenses
ol ther hediged items

For nomhedpng acivibes, pOSLONSG 0 8 chss of oplons o
forward contracts ase revalued on situsbon in the markst vabis
When these financel instruments are nol sdes on actve
markets, ths value 15 genarally datermined from inteeral mooels
imtegrating @ necessary  valuable  adusiments datermined
pcoceding to the concerned instruments and the assotiated nsks
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Imarkeq sk, model, kguidty and countenparty). The: varations of
markat valoe are direcily npstered N NCOmMe  STlEMent
Heswvevar, for instruments handled on mutusl agresments, the
oarnings and the lsses are regiatered Inomcome Satement only
n the outcome of the tansactions withowt prejudice to the
passiblie constuben of resenses, over th ifis of the srstrument,
at thei el of the incured rat nsk

I Institutional operations

In accordance with Amcle &1 of the Amended Finance Aot for
1997 iNo. 971239 of Decamber 20, 2007), amerdad by
Articke 121 of the Amended Finance Act for 2008 (Mo 2005-1443
of Decembar 30, 2008), of Anticla & of the Amendad Finance Act
for 2004 (Mo 20141685 of December 28, 3014) and the
agrecment signed wath the French State on May 10, 2017,
Mativis manages certan public procedures on behalf of the
Frerch State, manly consisting of loans and gfts 1o foreign
States conferred in the framewck of Public Development dad,
nan-eoncessional loans 1o foremgn States, gifts to the " Furd for
Private-Sactor Aid and Studes® ard the stabdization of interast
raters for eogpan credn guaranteed by Coface

The related warsactons, semi of which miy be guarantesd by
the State, are recegrazed separately in the financal statements
The S1te and other related creditoes have @ spacific fight cwer
the assets and habibtes shocated 1o these  ansumonal
opergtions. The bark’s assets and habilies refatve 10 these
apatatant afe ieatibd on the balanes shiat urder sach of the
hieadngs concamed with these operaacns

&  Employee benefits

Employon benafits are recogremed in " Payroll cosis”
They fall into four categones

“Shorttorm bonefits™ ncluding salanes, sooal  zecunty
cortnbutons, annual leave, employes proftshaing, incentvie
plans, wpig contrbutons and bonuses pavable m the 12
months aftar they are attnbated are axpansed i th penicd in
which the comesponding senices were rendered

“Termination benefits™ grarted 10 employess upon the
termination of their employment and prior to retwement. A
provision & accryed for these benefits.

“Post-employment benefits™ such a3 percons,  other

Hpplemantary retrement Benadits apphcable to the banking

industry, end-of-caresr awards and other contractusl benefits

pavable 0 mtrees Nanas dstngushes batween Two Types of

post-amploymeant benefits

« defined-contribution plane, »5ich mainly congst of the socal
zscunty basic penmon scheme and the  supplementany
schemes Agre and Arco, undar whech an ertity has no
obligation to pay @ specfied benefil amount . Confributons paid
under dafined contribution plans are expensed o the
comedpanding perod,

« defined-banefit plans under whech Natcas has a legal or
constuctve cbbgation 10 pay 3 speciied banefit amount e
valuad and furded

362 \_ Matixts Rigistranon Decurment 2017

A provison 15 561 asda for defined-benefit plans based on an
actuaril assessmant of the bonahit obligaton usang the projectod
urit credit method, This method draws on demooraphes and
francial assumptions. The value of any plan assets & deducted
from the obigation to determine the provison 10 be recogri ped
on the balance sheet. This valksation i camid oot an & ragular
basis by independent actusnas
Actugnal  assumpions ae reviewesd  annually.  Differences
resulting from changes in actuanal assumptions and expenence
adustments  bmpact  of  differences  betwesn  actuanal
assumptions and actual expenancel gue nse to actuand gains
ared losses
In acgondancs wath recom mendation Mo 201302 of the Anontd
das Normes Comprables (ANC = French accountng standards
settel] on ndes Tor meaduning 3 FetGOReBng MGGt s
mmilar commmments, dated November 7. 2013 tevhach all cvwved
ther parval adopion of rpaged A5 19 a3 adopted by the
Ewropean Urnion in June 3013, Mabxs chose o maintan the
cornder method approach in the panent company financial
STAtEN &S
Undier this method, Matoas does not recognize the porson of net
curnulafive actuaral gains and losses that is lower than the
greater of [ 10% of the presant value of the definedbenefi
obligation and [@) 10% of the far value of gny plan assets at the
end of the previous reporsng pencd The portion of actuarial
gana and losses outide the 10% “comdor” 15 thesefore
recogrezed over the average remaning working Ines of the
ampliyeas parseipating in the relevant plan
Iru i vt of changes to an $asnneg pHan or Thi im sk Gntaton
of & rnn plan, past 59Mice SOST IS facoaned 1B IREoMme Ve T
pariod uninl the benafits become vasted
The amount recognized a5 & provision in the balance sheet
represents  the  present walue of the  obligation  wneder
dafined-bensfit plans

= ML Sy (ST SeRach 0BT ROl vt DeCogn2id M Incom e,

- plus OF MINUS any urrecognized actuanal gang of logses n
accordance with the comdor panciphe aising from

- dnpanancd adustments lnked 1o demographic vanabies,
= chang@s 1N ACIUnE ASSUMpUOnS,

- differences babwean the sctual retum and expected retum
o plan assets,

= mrrus th erarkot valus of plan assets

Ingirance contracts Taken up with & related party 10 Natnas and
inended to fmance al or part of Natas’ definedbenefa plan
comimitm ends ane recorded in the asset side of the balance sheet
a5 "Other a3sats”

The arnual payroll costs recogzed n raspect of defined-benefit
plans conesst of

& rights vestid by Benehcianes over the panod,

= the mlerest cost reflecimg the mpact of uwanding the
dissount on the abligation,

=« thir et tivd fetum on plan iSaats,

« anorizatien of actuana garg and losses and past seruc
SDELS,

« the effects of plan curtaliments and zettlem ents

578/638

EDINETOIOIOIC)
OO 000 0(E15244)
ooooood



“Cithar long-term benefits™ including long-senete nwards and
dedered  compensalion  payable o cash  under Emplopes
Ratantion and Perforrnance Recogniton plans ane valued wsing
the same actuariasl method as thatl apphed 10 post-smployment
benelng under defmed-benelit plans, exoept that sctuanal gaing
and ksses are not subect bo the commdor method and pasi
SEMVIce DOBLS a8 recogmzed directly a3 8n expense

The estmated amount of the expense relsted B cash-setted
vanable compensabon, subject wothe employes’s connuesd
senvice In o accondance with the Employes Relention and
Performance Recognibion plans, 15 recognized over the vesting

petiod

9 Share-based employee retention
and performance recognition plans

Since 20100, Matoos has granted shase-based payment plans to
cerigan categones of stall Some plans are setted i Natbas
shares, while others sre setled m cash indexed to e Natixis
shate pice. Each plas 15 a thrseyesi pian, walh one-third af the
plan ssitiad each year, with the excaplion of “short-tearmn ™ plans
setted in cash indexed to the Nabos share prce, which ane
seted i the year of grantey

All of thase plans aoe contngent on satsfng sercte ardiy
performance requinamsnts

Cash-settled employee retention

and performance plans indexed to the value
of the Matixis share

Cashesatibed phans mdewed 10 the shane prce give fise 10 the
recoqnibon of a payroll expense that s measursd taking acoounl
ol the shame pnce on the balance sheet dete end the [kebhood of
saldinng perofmancdiend of senics mguinements Wheoe a
sanvice requiement exists, the caiculated expanse s recognized
on & strasght-hne basis over the vesting perod. When no senice
rexuitament exisls, the expente o reCognled imdnedislaly 85 @
dabt The tler i then rermeasured al each reporting dale taking
IRle Bccount perlonmance cntena and any changes in the vakes of
undetyng shares

The oomesponding expense recognized o the 2007 income
slatarnant wes €42 1 milion wersus €33 8 milion at Decamber 31,
208

Changes 10 the terms and conditions of & cash-satthed employes
retenton and perfomancs plan indexed o the velue of the
Natbis share which would lesd to the kitter being reclassifed as
on empkeyes ratention and perlormance plsn setted in shanes
worild ingger, when the plan provedes for the allocation o
existeyy shares, the demecognition of the debt recorded for the
indinl plan hddeed 10 the vilue of e Notoas shafe dnd the
recognition of & lisbiity a5 & prosasion for the new employes
relenton and perfomance plan settled in shares. The differenca
between the recognaion of the new plan and the defecognilion
of the presxasimg debl is taken deectly to prohtard bass. When
the plen prosades for L allocation ol new shanes, only the

FINANCIAL DATA
Parent company financial statements and notes

denatognition of the debt reconded Tor the indial plan ndexed 1o
Rhv widlipge o thid Makos share o token 10 prolil and koss

Employee retention and performance plans
settled in shares

Plans selifed in shates are recogrized in acoordsnce wath CRC
Regulansa No. 200815, which provides 100 the reeogniben of &
liabilny where thers is the kheihood or the cenanty thal the
obbgation 1o grant shares ganerstes an culllow in settiement
wathdt an offsatting provisicon

= il th Qranng mvohees the agsos of nivar Shones, Waloos indurs
oy aitllone and, a6 & result, Ho expenss 3 recogned,

ol e grantng seohvés el cepurchase o shares of the
granting of exnstng shares, an cutfiow will be recognimed when
the shares ane issued 10 emplovess, without an offsellng
prowiskon A provision o then el gade takng socount of the
anfry cosl of the shares or the share prce on the balanoe
shat daler f the shares have not wel been purchased and the
probabls number of sheres granted 10 employess. The
apanse 15 regnmed in stages cver the vesling pencd

A provesson of 134,000 was recorded n the finsncel statements

01 Degembar 31, 2017 m respect of plans 10 be setlisd in shames

[sfocaton of existing sharas), agamst an idenbeal expense m this

respct m 2018

10. Provisions for risks

A prowision bor nsks is & kability of uncerian Bming of smount A
linbildy 15 a present obhgabon arsing lrom pastl events, the
sattherrgmt of wiech o5 ogescied 0 mesull noan oulflow o
resourcas embodying economic bensafits that can be relably
srasured

The smount recogrized as a provison should be the best
estmEle o 1he expendiure requesd 10 selthe the presenl
obdgaton at the reporting date This smount = discounted when
the edlect of discountng is matensd Provesions ane teviewed ol
each reporung date and adusted o necessary  Prowisiong
recognmad on the balance sheet, ather than provisens b0 coves
employee benahits and secior and country nisks, mamby concsm
prowisaons for restrectunng, provisions for disputes, fines and
penatiies and prosscens for olhed raks

11. Transactions denominated in foreign
currancies

Oft-balance  shest  recanablas, debls  snd  commedments
danorrnated m foreign cumencies re converted o eurcs 8l the
gong exchange rale ot the balance shesl date through the
revsbuation of foragn exchange postons. The difference babwaen
armounts resultng Brom the valuaton of surc-danomnated foregn
nchangs posibons and amounls repomid 0 equeaalanl aund-
danomanated foneign exchange positions & recorded i the income
slatement

Howewer, exchangs diflerences relatng  fo
operalong are reoogrited under sccnisl Boccunts

msttubonal
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17. Integration of foreign subsidiaries

Thie Gnancd statements of foreign subsidianes, prepared in
accordance with local ries, are restated in accordance with
generally sccepted accounting panciples in France, transhated
imn ewros whan the functonal eumency s not the euro and
included m Matias' finanaal staternents after the elrinaton of
I a-group Transactions

lterns frome the balancs sheet and income  statement ae
translated at the end of the reportnig penod

The difference ansing from the ransknon of foreegn subsidanes”
capital abocatnd aré recordad N the eoorual accounts

13, Contributions to banking resolution
mechanisms

The procedurse for semng wp the deposit and resoluion
guarartes fund was changed by a decres dated Cetober 27,
2015 Conributions made to the depost and resaluton
guarantee fund may be pad i the form of partner or essocation
cartfecatas and cash secunty deposits recogruzed as assels on
the balanca sheet and contnbutons {whech are non-refundable in
tha event of a voluntary withdraweal of approval to operatel
rocorded n income a5 “Toes other than on meoma”™ among
other operating expenses

Derectve 2014BXEL (BRRD - Bank FRecovery and Resoluton
Deractive] whech astablizhes the framework for the recovery and
resolution of banks and irvestment fems and  Eurcpean
regulation  S062004  (SAM  regulaton)  established  the
mtroducton of a resclution fund &= of 2015 In 2016, this fund
became a Single Rescluton Fund (SRF) between the membser
States particpatng in the Single Supervsory Macharism (SSM)
The SRF is & resoluiion fnancng mecharssm availsble 1o the
resokution authonty (Sangle Resoluton Boardh. The latter may use
s furd whién im plementing resolution procedures.

In accordance with Delegated Regulason 201683 and
Implasmenting Regulaton 201581 supplementsng the BRRD
Cerective on ex-ante contributions 1o fingncing mechanisms for
ther resoluton, the Singe Resoluton Board s the lewl of
contnbutons 1o the Singles Resolution Fund. Contnbutons paid 1o
the fured may be made in cash secunty oposits recogrided a5
assets on the balance sheet (15% n cash Secunty deposish and
in contributions recorded in income as "Taxes other than on
L=l

14, Guarantee mechanism for the assets
of the former GAPC hive-off vehicle

On Movesnber 12, 2009, an arangement was made by BPCE to
protect 3 portion of the portiohos of the fomer GAPCY hive-otf
wotucle with retroactve effect a1 July 1, 2009 With this
guarartes mechanism, Natixas was able 10 fres up & signficant
portion of its equity allecared o segregated assets and 1o protect
imaelf agenst the nak of kss from thase portbolos Subequent 1
Jurie 30, 2009 This protectve arrangement was based on two
mgchanisms

» & sub-partapation in teems of nsk which acted as a financial
guarartéd on 55% of th nominal value of assets necogied
a5 "secuntes hedd for mwestmant”, “securties held for
radng”, “secunves held for sale” and “recevables”  Under
thas guarantes, Natoas i5 protected from the very firsl euro n
default up 10 B5% of the defaut amount,

two total refurn swaps (TRS), ome in eurcs and another n
dollers, which transferred to BPCE 85% of the profit or loss
recogrized as from July 1, 2009, The instrumeants hedged by
theze TRS ware mostly represented by “secumtes hebd for
tradng” and to a lesser extent by “secunties held for sala® At
the same tme, Matas bought an option from BPCE which, if
earcised, would allow it 1o recover in 10 years' fime any net
positve parformance by the portfolo in sxchange for payment
of a premium

A1 December 31, 2017 [as was the case a1 Decemnber 31, 20184,
the firancral guaranted now has alMos NS IMPECT N ACCountng
and pradential tems, a5 the positions which i basked have
almost al been sold o cloged

The same 5 true of the guarantes cormpnzing TRS and an option,
with the cption i the money.

15, MNon-recurring income

Norerecurnng meoeme and expence items are determined based
on their amount, their ursual nature with respect 10 oument
operations, and the bkkebhood of the events in guestion
repading

16. Corporate income tax

Due to additionsl contnbutions, the comporate tax rate used to
calculate the epense payable for the year was 4443% for
France. Apphcable local comporate tax rates wees usad for forsign
subswhanes

17 Changes in accounting methods and
comparability of financial statements

Thesi wine no chanpes 10 sccounbng mathods m respect of the
2T fiseal year

Az a remingdar, for the 2016 fiscd wear, a modifcation in the
aocounting treatment of the technicsl lass on marger pursuant to
ANGC regulateon n® 201506 spphicable a5 of Januany 1, 2016, was
reconded  Pursuant to this regulation, the loss should be broken
down and rectgrized to the vanous natures of
undertying assets 1o which it is alocated This allocation could
only be applied at the first tme spplicaton of the regulation
accordng 1o eastng capital gains at the merger date, 1@
accordng the exdra-accounting allocation onginaly appised

Thie apphication of this regulabon led t the recogrmon of
€262 Smillion v Tiestmonts 0o subsidanes and affisanes”
corresponding 1 the merger losses acoeountad for as part of the
total wansfer of assets and Rabibies of Nstwos Garantie o
Natoas, based on eastng capital gmns @ this date and aosordng
o the allocation

(T} The GAPC hveoff velede was oofed it e Seand guarter of 2014 m socordance with Natoos ' sbadege plar
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HIGHLIGHTS OF THE PERIOD

Fer fiacsl year 2007, Matiis has recogmzed the totsd transier of
assals and habities of Neteos Consumer Finance whach had an
impact of €51 6 madlan on geoss capalal gains 1T alss reatgnined
the tolal transies of assets and lebdies of Mateas HCP, wath all
of Corporate Data Solutons’ sctvibes $0ld, Tor an mmpect o

FINANCIAL DATA
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€764 Moteoner, Maliis dispoded ol ds remainng stake n
CACEES for a gross impact babors taes of €84 & millon

cntresl, Teiwan and Porlo subsidsnes opened in 2016 and
were incleded m Netoos® separate linancial statements as al
December 31, 2016

E3 INTERBANK AND SIMILAR TRANSACTIONS

L

Cash and balances with cantral banks
Advances to banks®
Darmand
Tima
Interbank and similar transactions
“sw subordinated loans
oW Pevarss repurchaeed eecurithas
ohw aecrued infarsst

Al Decernber31, 2007 Matmis no K rger hiad any pespeiual
suboednated loans, &t December 31, 2016 the amount of
perpiriual subcrdinated loans toladed €40 millon

Noreparforming loans amounted (o €63 milion at December 31,
T0N17, compated with €71 milbon & December 31, 2016 At

36,453 26532
96,612 105,564
4,140 26,390
a7z 80,174
135,065 132,096
o 40
42622 45,248
77 %

Decembeer 31, 2017, &5 &0 Dsotrmber 31, 2016, Mettas had o
imecraerabls igans due fom crad matiulons

Provigons for non-parfocrmng loans armounted 1o €61 mullicn ol
December 31, 2MT, compared wath. €635 millon et
December 31, 3018
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Parant company financial statements and notes

D millans of pavns!

TRANSACTIONS WITH CUSTOMERS

.

Current acoounts overdraan 3349 4.1
Commuercial loans 1.0 860
Othar custamer loans 108,007 150, 061
Cash and eonsumer crodi 75,104 24,787
Equipmment leans 4,381 5,342
Expoat credt iy . 3,053
Home loans 3 2
Foawerse ropuichaed secunes 65417 5280
Saibordinsted loas 945 a7
(aher loans 19,451 500
CUSTOMER TRANSACTIONS 12380 156,622
el d fnherasd e bl

The amcunt of perpetual subordnated loens totaled €375 milon
it Decomber 31, 2017 wersus €316 millon a) December 31,
2016

Restrectured boans a5 dafmed n Note 1 amounted to €81 milon
in parformng loars at December 31, 20017 versus €289 million at
December 31, 2016

Restruciured loans a3 defred m Motel recorded a5
noreparformning  of  Eecowerable  loans  amounted 10
1,675 milion before imparmnent at December 31, 2017 versus
€2 240 mibon at December 31, 2016 The amount after
impamnent amounted to €1,151 million &t December 31, 20017
wersus €1 672 milion at December 31, 2016

356 \ Matixis Rigistaton Document 2017

Neswparforming  loans  amounted to €283 milon  at
Decernbir 31, 301 7 versus €3473 milkon at December 31, 2016
fof whech €247 midlion a1t December 31, 2017 redatng 1o
nracoverable lnans versus €282 millon at December 31, 2018)

Prosasions for nonperforming loans totsled €909 milon &t
December 31, 2017 versus £€1.218milien a1 December 31,
26 (of which €230 million a1 December 31, 2017 versus
EiTdmillon at December 31, 2016 melatng o preasions for
areconabie loans)

Recanables sligble for refinancing with the Bangue de France
ardifor the Eurcpean Central Bank amounted to €1,579 milkon at

Decemnber 31, 2017 wersues €1470 malion gt December 31,
2006
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BONDS, SHARES AND OTHER FIXED VARIABLE-INCOME SECURITIES

NOTE &

A6
Secunibés  Secunisks  Secuniies Secenlios  Secunbies  Secufibies

htd Do heldl foe held lor bld for Bald for hald or

trading sale  investmest tradung sale  smeesimint Total
Government securities and
equival ent™!
Gross vialua™ 18,160 6313 665 24,128 18,650 5,587 TEI 23018
Promiumsidiscounts 160 160 54 1 5
Accrued intarest 4 & 45 m g 1 58
Write-downs Li] L]
Mat earrying amount 18,164 5515 (32 24,334 16,561 6087 TR 21411
Bonds and other fixed-incoma
sacuriti gs™™
Gross valuols) 17721 5,036 135 2 BEZ 18221 5,321 1.276 24818
Prom iwme/dissosnis {238 [k 1] a2 o a2
Accrued inborcst k4 n L] 30 =]
Writeedownis 178 EL] 1108} o (108
Mat carrying amouwnt 1772 4,943 126 s 18,221 5274 1.306 24801
Shares and other variable-incomae
sacuritigs™®
Gross value 43780 1300 45,080 9,992 1,308 41388
Acerusd irarsst 1] 1]
Write-dawns 123 (23 {Fal} (291
Nat carrying amount 43,780 1277 45,067 39,992 1.367 41,359
fal  For il clbegidndd of sacuiishéd, Thé ofcms vilids shown @ the "Sécunabes held for dals ™ and "Securies Bald for pardsimanl ™ colpumhas ane

FEOEmE vathee

B OF vk Fr S BCar e recembar JT, 2076

I} P
el OF e

egores in 2006 of 2007

There ware no translers of secumbas batwesan calego

Unrealized capital gains and losses in the investment portiolio

o [ o TS

Gaovernment socurties and aguivalent

Unraalized capital gains a0 17
Wnraatizad capital lesses o ]
Bonds and athet faed-income securitbes

Unraalized copital gains 17 12
Unraalizad capital lotsos {89 (1Bl
S_l'guu_anq othet vanable-meoma securities

Unrealized capital gains 4 ol |
Unraalizad capital lessos (L] L3
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INVESTMENT IN SUBSIDIARIES AND AFFILIATES, ASSOCIATES,

Al  OTHER LONG-TERM INVESTMENTS AND TREASURY SHARES

Irvestmants 106
Cutstaradang™ 19
Current secosnt advancos
Tranalatvon sdjustoments
WWinite -dowms {13} dx
Securities laaned

30
a3

Other lomg-term investments Ed B4
Chitstsrsdeng a0 fid
Canrent sceount advancs
Translation sdjustrments
Winte-downs {304 {35
Spcinties loaned
Aeciued intorest

INVESTMENTS IN ASS0CIATES AND OTHER LOMNG-TERM INVES TMENTS 165 443

Irvestmants in subsidiaries and affiliates 13.8M 13,831
Chitstanding ™ 14235 14,560
Current scoount acdvances | 2
Translstion sdjustrents" n (1o
Wirnthe -dowmna™ ) (G230
Boecuriies loansd

Azerund intersst Q. o

INVESTMENTS IN SUBSIDIARIES AND AFFILIATES 1381 13,631

Treasury shores -} &

Secarities held for trading i 7

Securnties kold for sale 1 1

Securities loaned
Long dorm investmaents

TREASLIRY SHARES o &
OO wiuc’ ofspossl of CACERS shares tbr €25 malion
B T o cfangds dunng 2007 ralsted B
- the vaumrbon of Nesli shares for-E100 malicn;
the e ban of Nateos Akgeng shanes B -£ 74 malhon:
th il frandtar of S8t and FabaDas of Nathos HOF Gy £5.0 ko
the el ranslar of gisels and Fabdibes of Nalngs Corsorngy Finance for £353 malkan,
the inglasson of Mebwis Finencement sheres o + 8354 malon 0 the soope of N Consumer Finence's TUR:
i Mt Fuindineg Capnsl recucicn By E67 milion;
= Mha dspotal of Mg Rrdnas Haloing s hanes far 858 mallan
ig!  Tha mgn changes duning 201 7 reixed 7
- the vetumbon of Nushi shaees for +€1 (13 million;
= b wsudton of Nateds Alodng shares By +E14 milian
i T musn changss gunng 2077 ralsed B
A rdvvial af prteisions oh Codace £ hargs for €1 2 rmallian;
g roversyl of provazions on Nadoos HOP shaves for £50 milhon;
B rpversal of provasiond on Mespen Finencl Hokaing shargs & E3T milion;
& rinavEal of prosisgnis on CEGT thanks for £27 maban

368 \ Matixis Rigistaton Document 2017

584/638



EDINETOOOO
OO00O0O0(EL5244)
oooooog

FINANCIAL DATA
Parent company financial statements and notes

INFORMATION ON SHAREHOLDINGS EXCEEDING THE DISCLOSURE

MNOTE 7

THRESHOLD FOLLOWING INVESTMENTS IN FRENCH COMPANIES

DURING THE YEAR
he tabler bebowr was drawn upn sccordance wath the provissons of Arbcle L 2471 of the French Commercaal Code

Mumsb or of shares af

Bireach of thresheld of 5% of share ¢ agstal % al 123120017 ZANANT
MATIXES FINANCEMENT ndistad 100, 00 7,280,196
COFIMAGE 24 Lndigtad Bl 72% 4 088
ECRIMVEST 24 Unlistad 100, 0¥ 2700
ECRINVEST 25 Undigtad 100, 00% 3700
ECRINVEST 28 Undigtad 100,000 3700
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DISCLOSURES CONCERNING SUBSIDIARIES AND ASSOCIATES

MNOTE &
s {ARTICLE L.233-15 AND R.123-197 OF THE FRENCH COMMERCIAL CODE)

Shareholders’ squity  Shase ol capital
Capital in Fousands of othar than capnal™ o T
Compamnies or groups ListedUnlmind s (i Ehosands of unnis! Fee %)

A - BREAKDOWMN OF INVESTMENTS WITH A GROSS VALUE OF
OVER 1% OF THE REPORATING COMPANY'S CAPITAL
Subbdlar jec drol dncetringnts (hokdings Tn sores of T0%)
Colnce 54

1 place Costes o Ballonte - CEH00E

BEETH B -Colomlies L F14.406 EUR BI0.774  EUR 40.24%
Compagnie Buropésnns de Garanties B Caitions

16 run Hoche - Tour Kuplka B - TSA Tiaba

SEEND La Delonce Cede 1] 1680096  ELW 1754814 EUR VOO
Matizas Wealth Blanagoment

116 mue Mortmaitoe

00 Pans 1] a3.402 EUR 8388 EUR LT
Hatisas Algens

Tneneulble El Kawr - Zone ff afbmres Mercure - Lot 34035 Bab

Ezrcarm = 16311 Alipor U 1opoopoz  DED 1,466,217 DHD VMO
HATIXIS Plandbnofbank AG

Ten Trutz Framkhar 5%

D802 Frankfurt am Main Ly 120000 EUR 5500 EUR 10000
Hatisis Asin Limited

Suite 1811-1922:19 F Two

42 OQuesnsway Pacific Pleoe - Hong Kong LE B3 a05  HEKD G0 HKD 0 0
Matixis Assurarnes

30 av. Pierre-Mendes-France

75132 Pans L 142014 EUR 1,133 EUR LT
Hatizs Factor

30 av. Prormo-Kendes-France

15013 Paris Ly HalE EUR 18368 EUR 10
Hatizas Formaers

30 av. Paomo-Kendes-Framee

O3 Panis i} &85 EUR B2 5F EUR VO
Hatizis Finsncemmont

30 av, Psemo-Mendoes-France

750132 Pans L Tra0r EUR g R EUR VW (R
Hatizs ey

A7 quas d'Austerlitz

TR Paris. 1] 160060 EUR 6487 EUR QLT
Hatixis Interepargne

20 av. Prerme-Mendes-Franoe

TR Panis LE &80 EUR 18574 EUR LT
Mattixs Japan Soourities Co, Lid

1-11-1, Harmmd‘l,ﬂl'lllmd:-ﬁu

Tolyo 100-8226 L 18,000,000 JPY 100  WPY 1O
Matixas Leass

30 av. Prerre-Mendes-Framnce

TN Panis 1] 267,242 EUR FEE1E EUR M
Hatisas Trust

51 avenas Johin P Kennvdy

L1855 Luxembourg Ly eaa6% EUR 126345 EUR 10000 %
HNatisas Marco

A7 quaa d'Austerhtz

15013 Panis Ly 1000170 EUR 8,74 EUR 10000 %
Hatizas Payenent Solubions

30 av Pierre-Mendes-Framce

TRN3 Panis 1] 63558 EUR 75,265 EUR LT
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Loans and receivables

Gross Nt received bt Gesranters and Prsor year net Prior ywari vad
gt PPt e eyl s NN PO el

2B 20,815

219,609 17,706

EBA05 5080

43,403 8564

21932 o

8,037 4528

251 158,853

141,089 BTER

o 1763

70,561 1,354

3,243 31

53,081 1830

43,672 11,080

5,508 TH0ENS

5416 H67

20,508 20,901

279,270 41,961
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Shareholders’ equity  Shase of eapital
Captal fv Sowsand; of wther than capnal® at T T
Gompani &5 or Roups Lo samd Unliwmd ! i Bossands of watis b %)

A - BREAKDOWN OF INVESTMENTS WITH A GROSS VALUE

OF OVER 1% OF THE REPOATING COMPANY 'S CAPITAL

Subsidiaries snd investnents (holdings in scees ol 10%)

Hatizas Private Equity

BT e de Monttesy

TR0 Pans Ly 40851 EUR 131 EUR TN
Natizas Ivwestrn ent Managers

21 quai d'Austerlit

TE013 Pans L 112,252 EUR 2,704,285 EUR 0 00
DF EFG2 Lumited

Maples Corporate Senaces Limited Of Po Box 208, Ligland

House

Grand Cayman, Ky1-1104 1] BH000  USD 0 USDH LT
Hushi

o0 Boylston St 132h Floor

Ka 02116 Baston

United States OF Ammerica Ly 127,285 USD 3300447 USD 16.00%%
B - TOTAL DISCLOSURES ON OTHER SUBSIDIARIES AND

INVESTMENTS®

21 - French companies {agqregate)

22 -Forman compances (sgqregated

*  Of which sbadharnes and imarsiments nol coversd pndr A

{4 Exciuscing rmcovee of the e

& 2017 fracal yoar.
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Loans and receivables
Gross receved bat Gearanters and Proot yoar net Priot year income Divid ends rec evved
s of ool yefpaid  En & given reveiers 2 o |souss f ) in ANT
44,518 43,063
30,245 Sl 06
8223 8213
172,800 172,850
208 GEO ) 224 B4R 7286741 914,433 294650
413,581 516 2457 183 &.284 Asg 13,855
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TREASURY SHARES — ASSETS

Averngn Nyarage Clasing
Humbae Puschatn peichase  Assound sold or Haln enle  numshee of % of capitsl
v wros purchased plice prece cancabed price price shares hedd
At January 1, 2017 216,716,771 1060742726 gz 114034383 060870216 d.d4 1682358 OE%
Price stability 24,805,190 161,385 685 6.1 21.891.7m 131,850,142 B2
At Oegarabar: 3, 2017 - PADEILMEY LHZATRANG RN JREGGEAE VO0RZ.TIOREY. - 48S A RANT DA

Mormengl amount of share: €1 60

FIXED ASSETS

e
Inepairmeni and Imipasrme nd and
ammrl sation n Gross amah slias Met
Opaerating fixed assats 1,986 11,7223} 243 1,888 {1,662} 243
Intardgible aswets 1432 1.2 106 1,405 ) st 112
Propeity, plant snd equipment 53z (305 137 o 360} 130
MNon-cperating fixed assets 1 i1 [} 1 {1} 1]
Intargible assets 1] o
Propaity, plant and equipament 1 [LL o 1 {1 o
INTANGIBLE ASSETS 1433 11327 106 1,405 i1.282) 113
FROPERTY, PLANT AND EQUIPMENT 533 [326] 137 4 [361) 130
Noquisdions [sgeesals LITEET
Gross value
Operating intangible assets 1408 i L ] 1433
Gavethenll el 858
Slowars ARG 19 &1 536
Cher intangibile asss B0 il (=31 o]
Operating progerty, plant and
equiprment 430 55 (5] (& 632
L amel buil dirgs 155 i (27 168
(aher property, plant ared aquiprent 05 1% {1 % Lt
Nun!nnpu'atiﬂg property, plant and
aquipment 1 Q 2 @ 1
Land and buildings 1 1
ther property, plant srd equiprment 4] 1]
TOTAL 1886 L] (8] (L] 1.066
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Charges Rewersals Othir 1237
Dograciation and amortization — R
Opsrating intangible assats 11.293) (35} o 1 {1327}
Goodwall (354 (BB}
Saltwara (42E) (36} 1 [454)
Cithar intangible assets (23] (4]
Operating property, plant and
equiprent {360] (44} 5 4 {395}
Land and buildings (113 (R Fi} 13 {112
Othar proparty, plant and equipmant (24 (321 & 15 283
Non-operating proparty. plant and
Lt i ] o o 1}
Land and buildings i (11
Crther proparty, plant and oquipmont (] (1]
TOTAL 11.654) (72} & ) .73}

ACCRUAL ACCOUNTS AND OTHER — ASSETS

Options 16,5310 11,174
Saotilormant accowents n7 225
Miscollanecus dobiorns 20512 30,253
Impantory accounts and similar 247 A48
OTHER ASSETS - 47,047 42116
Colloction accounts 4

Adjustmant accounts 872 7083
Gaine on financial instrurants 56 154
Daforred charges and propayments g ] 1,087
Accrugd incoma e T3
Other acerval accourts 1,038 1.454
ACCRUAL ACCOUNTS _8.518 10,493

591/638
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INTERBANK AND SIMILAR TRANSACTIONS

D cralbans of pavns

Dus ta contral banks

.

Dus to bonks* 124,254 118,718
Drean zmndd 8181 12 At
Tuna 5073 106, 219

INTEREANK AND SINILAR TRANSACTIONS 124 284 118, 1148
= o repurcivased sectiriies Ja3d JE.2d0
/e sl Anfenesd 125 85

CUSTOMER TRANSACTIONS

v malbons of evod!

Epecial savings aocounts ke 48
Dremand
Turie il 48

Oehsr liabilities® 108,087 121,282
Drem zndd L] I
Tumie 72719 e ]

CLSTOMER TRANSACTIONS 108,126 121,330
= v el st 6, P BT
@ sceried inberess il iy

DEBT SECURITIES

e el o daid

Interbank market instruments and negotishle debt securities 2705 #0281
Bonds 17413 16,087
DEET SECURIMES 44,433 B6. 378

o Ror-armoer iizalde { s pramuems 318 402
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ACCRUAL ACCOUNTS AND OTHER - LIABILITIES

Mizoollanocus craditon
Securitios transactions

ow tradling socuritios, Tabiltios on borowed securitios

ofw trading sosuritias, other labilities on sacuritios

oW aoorued intarest
Sald options

Socuritios transactions scitlomont accounts

OTHER LIABILITIES

Unavailable acoounts

Adjustmant and sus panse accounts
Lossas on finansial instrurmants
Dieforrad incoma and propayments
Acorued charges

Other acereal scoours

21,083
62,296
38,508
25,751

7
17,945
288
101,513
G

4,295
&7
a1
ot
%53

| o T

26,281
58231
J5.465
227582

11475
245

56,312

LR PROVISIONS AND IMPAIRMENT

Prewistons for impairment deducted
from assets

Banks

Customars

Investmaents

Cthar long-torm invasimants

Imvastmants in subsidrarios and
atfiliatas

Misg securitios and croditers
Previsians recognized in liabilsties

Eniployoa banafits™

Off-balance sheot commitrmaents

Country sk

Spacfic cradit risk

Pravisicns for litigation

Sactor risk

Forward Financial instrumant nisk

Cithar

) SEparElE AFHET FCOTIION

L2007

1,854
tea)
218
114}
(25}

{530}
[24)
2435
439
12
185

2
B84
i
251
80

Ditber™ 2nanr

Translation
Charges Rewerials adysibmants
{315} B75 &4 i85
o] 2 a4
(2761 ari 53 k1]
(3] 4
1 -]
(17} ar L] &7
(] 3 2 21
434 ({538} {76} 16
112 1104 i E7
F L1} 1%
a7 {11 L]
50 (201 {51}
1 {81 [hk]
3 ] Lt
10d 12751 =] 5]
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{1,435}
161}
(269
{13}
{20}

(Z08]
154]

413

269

73

238
716
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Tranilation

oy mllons of s i 41 e Chargns Frversals adjustmesis Dihsr™ 1231078

Provisigns for imprmant deducted

fram assets 01842} i66) 445 {1z} L] {1894
Banks 1S 1) 4 i1} 83
Carsloaneds 1,155} {404} 353 i {1,218
Iwe ket s L] L3 1 {14y
Cahver loseg-term investrmonts {42} 7 a6
Iewvw entments m sehaiclianes snd
alfilistes L2} 230 L] (KL= (530
Misc secuntees sned creditons {np ) 62 1 3 {3y

Prowvisions recognized in liabilities 2560 4z |8&s) 18 142 2,436
Employes berefita™ Fod| 63 [LH] 0 142 43
Orff-laalarce sheol commitiments 16 |3 i) 0 0 12
Coundry risk 148 L] LELt] 1 0 186
Spoci fic crodet risk L 1 L] (1] (] 2
Prrowcisions o litigstion 344 20 {120 12 i 364
Sector nisk Frs Fry i 3 L 258

Forward financ o mstiument nsk 245 52 {648} o 0 1
Cihar T4 o] {62 i 1] 11 ]

o) Separate svie! recogmibion

HEADCOUNT AND EMPLOYEE BENEFITS

Change in headcount

1231 s

Techrical stall 2264 2,165
Managers G240 b
HUMEER OF EMPLOYEES 7513 1,387

Post-employm ent benefits and other long-term employee banefits

= MAINACTUARIAL ASSUMPTIONS

[ o] e

Poat-emgloymant (it | ey tedim pi oy s Poat-ampl ppment bt lnng-inrm emplayes
dehnad-hanaf plan bhemehite dehnad-banalt plany hanelis

Ly Long Supplemmntary Lang-

eiis End-ol-canser SErFInn pension bennfits  End-of -canem sorviCe

i hiar wevards FL T Oty aind athar awards mwards O bser
Dhscourt rate 138% 1.05% 0.50% 1.065% 13% 0.85% 065 105%
Expescted returm on
plan asets T3z 1.06% [ 18 855 LLEE

Future salary intreases are estmated by grade based on @  The remaireng average working bves of employess, for all
constant populaton and a thnbe il dearage A1 D e 31, borfs, 15 12 8 vears versius 15,7 vaars at Decarnber 31, 2016
2017, this average ncludng inflaiond was 2 28% versus 2 50%

at Decomnber 31, 2016
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= EMPFLOYEE BENEFITS, FLAN ASSETS AND SEPARATE ASSET DELIGATIONS

f 31206

Gross banofit obdigation B e

Fair value of plan assets 113 [945]
Fair valus of saparate assets {197 (143}
Nat obligation i IS 285

= EREAKDOVWN OF NET DBLIGATION BY FLANTYPE

F)
o ool opaEn Thbar o] (TR
datfaved bavate plow bawrtn
pasas
[T R T T T
#oi o e wikay amarh wrnh (L] sl
TR SR pp—
Mt s g e 3 Ch] i ) ] nr . L] ™ Lo i
O L
ard b e ! (1] 13 L} = i I (L]
Urwmcogrired pamd e ot (] . 1 ] i n i i
Totel awt obbqatas o Josawy 1 a7 M n m i n " m {2 o
Bunbin paed cver Fom panicd in [ m 1 - | [t ] 1 i
Dl b 1w e vk Wk ot e i ) ¥ - & ¥ L 3 ] Lt
VMR O | 1 L] L] 4 T 1 I
pn i Pty i ey bR,
ELL] i i3 | [
Ehengs n rraragamen fess [} B
Pagrrunsi & Babnd Jueg e
fiin dl (L1 T (23]} [ (]
Paprraed liess L] (]
1 i & »
i 13 ] i
[ P 1 1 (e} (= ] ¥ b #*
Change bn clligeices iok s
An mwome [ci] LAl} i (1] L] L L £l 1 ELd
Dfias mera changs
M pdTiaded o Eh i L] L]
(] ] [ " (] ] e L] (] ]
1 4 L] 1 beg n 1 i 40
(k)| il i & I
i i (L]
Fhanga i adtuaid gumn
and bormm pod 1o ooy nined (L] 2 L . 4 % n 1 ’ n
P armanderann sem T
sl (] ]
Chas Smirm [}
Crabyir gy ) Pl il B » W 5 # ¥ [ % & B
Boarid phlogsbom g
Dsrrbesi 30
Mt obe g Boma rac grnad » i) H k) L) Al o L) BT T
i (5] 5 i L] i
Uresccgnaned punt mreca vt H L] o r 1 L]
Tekel art s blgsbne
ol o imrrvders 11 ¥ i k. L L] LA L] L) 11 b
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SUBORDINATED DEBT

i milkon of sl
Dated subordinated debt 3036 3,676
Saibordinsted notes % 1,236
Subordinated loans 2,300 2340
Undated subardinated debt 2453 2004
Partcipating loans 6 36
Saboedin sbed notes 2397 1878
Subordinsted loans
Becrued interast ] 81
6,507 5,651
Dbt representing 10% of the total amount of subordinated debit
bt i e
Este aind dhe st [y (i £ e
| S Aeaisal Fraequacy ol bt e B Feudss allem o eI e & it b g
piid Mligiw iy duis Doy 8ol conpet  oobeiglams date ot dieg wi s il Ha o iy L
M Pl IO G5 Ufvestured
o 17 08 Ok ST 030 R N D00,000 Guwneets  Fanoorills i sl WOMOMONN  W0M0GNED  Mongorwesitis ordnon
Earbor Mo rsdemplion Linsscyred
or. oF Fmst (R 1, i Craurhrhy ThEs TI00H imi  OOGEO0000 1 GNO0MG00  Motcerwietie eredfoni

Perpetual deeply suberdinated notes

Natixas issued Perpetud deaply subordinated notes which offer
urat-bioddars hxed rate or vanable rate mcom e and which may be
rodeamad a1 the end of 8 361 period @nd then @ each coupan
anniversary date In the event of norredémpton at the end of
thus pencd, for some of thess s5ues, 3 vanable coupon Indexed
1o the EURIBOR or LIBOR will b paed

Intarest nommally due on deeply subordnated notes s mandatory
once @ dadend has besn paid on Matoos shares. Howewer, for
ay  other penod, the econtractual condmons of daeply
subordinated notes state that the issuer may suspend the
payment of thas interest 65 nonpaid coupans are not deferred

Drss o the ecastence of & loss-absorpton cause, the nominal
walish of the Secuntied mdy B reduced in the dwent of regulatony
capital ingdeguacy te Serve &5 8 new basis for determmning
coupon amounts. The cnginal nomeal value may however be
recorETITed undar cartan condimons

In the event of the boudanon of Mawds and regardiess of any
reduction to the securties’ onginal nomdnad value, unit-holdars
wiill bear ther securtees at their cnginal nom nal value:

370 \_ Matixts Rigistranon Decurment 2017

MNen-voting shares

Thee nonesoting shates issued by Natidis in Novemnber 1585 may
only be redeamed f the company B qudated bt may bea
gl Tor buyback wnder thae Tem s $0T out by e i danid
January 3, 1383

Redoemable Subordinated Debt

Redeamable subordnated debt ssued by Natoos includes
medum- of lngterm loans of secunbes eguvalent to ordinary
subordnated debt They are redesmable before the contractual
maturty date m the event of igadaton of the issuer, and rank
after other creditors but before holders of the super subordinated
nates

Followarg approval by the banking superasary authanty and at
ther sratiation of tha issang company, redeemable subordiratid
debt may be subject to early redem plion through repurdhasing
o e S10ck markel, of over the courger i The case of pavate
dabit, as of 2 date et in the iSsua notiee of purchase agreenm ent
of in the event of changes o current tax and regulatory rules In
all cirges, these redempuons are subpect to the approval of the
bankng superasory suthonities
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FINANCIAL DATA
Parent company financial statements and notes

Rvalwation
reserve lor
depreciable  Provisions lor Accelerated Public lends
fin il of gy Fixed assats mvesmenl degrecistion asigned Tatal
At Januery ), 2018 L0 5 2 2 2
Charges L]
Rewversals [E) 2 7
Crthar [F4] (21
Activity in 2016 o (2] 12 12 1]
BALANCE AT DECEMEER 31, 2016 L] (] ] ]
At January 1, 2017 o L] L] L] L]
Chargos o
Revarsals o
Oithar i 2
Activity in 2017 F 2__
BALANCE AT DECEMBER 31, 2017 2 i

CAPITAL, ISSUE PREMIUMS, RESERVES AND RETAINED EARNINGS

Ly 1o enpednd gom

in s o i’ Vel ol Tl i oo Liegel risiivn  Gowwirl iiorr virgel abed i mvrri eni irvirren  Aebiesd sormag Tiisl
1 s ey 1, A5 oal ] b 1111 ] i at "
e v P a0 et gt [ 1) (Ll di
B abon ol bas theres i on i
"Wl vy By
ot ey (1] ("] b
iy b DO i ] a7 » " m 10 i
o i i e e et e i -l - . i B ]
S dp iy 1. 20T LY T L. & LE L L L] L] Lt ]
dgre erates ol FiH s an axp 55 ]
N L T R 1 1
A gira ity b 2407 1 L L) Ll L 4 Rl =
BALARGE AT SOCDMRER 31, Jo1r Ly 7388 s LE T " a (] E

Al Decernber 21, 2017, the share copital was composed o
3.437,3680,238 shares, each with a par value of €1 60 All shanas
confer the same nghls on thewr holders, except for teasury
shares, which hnd o valmg nghts

The copstl mcreases i lsoal year 2016 corresponds to the
allecaton of 957,368 Inte shines 10 obtim Natnis employses,

withm the scope of Felenbon and performance plans, and the
subseripbon of 76809447 shares relstng o the share issis
resened lor ernployees under the employes shareholding plan

The capalal increase n fical year 2007 comesponds 10 the
allccaton of T85.6508 tree shares 10 cerlam Nalpis employess,
wathn the soope of Relantion snd periomande pdEnd

Natixis Fegistation Docimant 2017 / in
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TRANSACTIONS WITH SUBSIDIARIES AND AFFILIATES

Bssets

By ez o banks Ed.35% L]
Customer bxans 20 088 a4
Bonds and other ixed-inoome securnties BB 6,245
Sharos and other vanable-incame secunties 1504 14864
Liabilitien S :
Due to banks ThAax B RES
Customer deposls A6 36,815
Dbt woctinities o0 Foir
Subordinsted debt 4404 0nE
Off-balancw shest

Firvaning cormmitments groen to

» bk 10719 6,511
w cuslomérs 4773 _hh
G arantoss proviced om behall of

= banks $605 Lr
* customers I /- H 4,758

Undar Article 112467 of Ragutation Mo 2014807 on trancections batwasn relefed paries, MatoZ has s soddivonal infermaten o
disciose Snce these transactens grg aither evcluded from the reporting scope (wholly-owned subsichgnes] o enlevad mio under
rormal mradket aondiions

STATEMENT OF ASSETS, LIABILITIES AND COMMITMENTS RELATED

bl 10 MANAGEMENT OF PUBLIC PROCEDURES

Custamer irarssctions e a8
TOTAL ASSETS . 178 758
Irterband sl semilar transsceons 45 a6
Customer irars s ions &1 244
Crthenr lisbilities o 0
Pulblic hands msigred 2 o
TOTAL LABILITIES B 830

ETr \ Matixis Rigistaton Document 2017
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INTEREST AND SIMILAR INCOME

: A&
Interast and ssmilar incoma B.21G 4 B84
Intarbank transections 1,669 1358
Custemar fransactions 2447 2,025
Bonds and othar focad-income sacuritics g 257
Crthar intorest and sumilar incomo 1,202 1,234
Interast and similar expenses 5.314) 3,989}
Intarbank transacticns 11,511} 11,622}
Customar transactions 11,328 [48d]
Bands ard othar fead-income securitios [E=1] (748
Cithar inerest and similar exponses {1,588 11,156]
oo i)

O which €202 million in inlerest expense on subordneted debl at December 31, 2007 versus €229 million 8t December 31, 2016

INCOME FROM VARIABLE-INCOME SECURITIES

lmastmant in subsidiarses and affilistos T8 1,037
Imvastmaents securitios and ather leng-term investmants

Shares and other variable-incomin securitias B 18

TOTAL a4 1062

e B FEES AND COMMISSIONS

-

Custarmar iransactons 357 (6} 20 {11}
Sacuritiss trans actions 4 (151} 1 (104}
Forward financial instrumants il 1571 50 53]
From financing and guaranos commitmants 110 [&2] 141 £ 101}
Frem other off-balancs hest commitmants = 12 B (B}
Frem foreign exchange transactions 112} 1131
Frem other financial sarvices E 141} k) a2}
Frosm paymant sorvices 3 {271 26 [2d1
Ancillary incoma o o

Crthoe e a7

TOTAL 807 {3TE} 51 {348}

Matixia Registation Docurnam 2017 / 73
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GAINS/(LOSSES) ON TRADING PORTFOLIO TRANSACTIONS

Het gains (lossest on secunties hald for rachng 3500 3
Het gains (lossest on Foromn eochang e Wanuetions ] 200
et qamns {lossesh on berward hnanoal istraments {2, Th) 1544
ToTAL 158 1,787

GAINS/(LOSSES) ON SECURITIES HELD FOR SALE AND SIMILAR

i erlkanis of o) ~

Fecurities hald for sale

Giann on disposal 48 ri
Lowsas on disposal {28} {20m
Het imparmeont {(ChargeRoversal 4y a9
TOTAL 1€ (123

OTHER BANKING INCOME AND EXPENSES

Experses rom inoome sharng agresmoents {11} T
Sl lary ioome 2R g |
Share of income from peint banking ventures -] &
Tramslers of aperstng banking sxpondss 12 11
Otheer {4%) (156
TOTAL 22 47

i \ Matixis Rigistaton Document 2017

600/638



EDINETOOOO
OO00O0O0(EL5244)
oooooog

FINANCIAL DATA
Parent company financial statements and notes

et S8 OPERATING EXPENSES

Payroll costs 11371} 11,343}

Wasgos and salonios (=040 (&78
Social security oxpensas " 1) (328l
Incantive and profit-sharing plans {72 {81}
Taxes on INCOMEa {87} B8]
Aaobilled oxponsos 38 28
Praovisions for isks and othor cxponsos™ 23 {18]
Mhar administrative expensas 11,_1_!;’!_]__ 11_,125_-}
Taxes ethar than on income™ 1194) {18851
Extornal sorvices 11,1300 11,08
Rabilled axpansos 133 140
Pepreciation, amortization and impairmant of property, plant and equeapment

and intangible assets L 69}
Chargs B L 168
TOTAL 2640 @537}
) O whech penton cosds for €149 millon of Decarmber 3T, 2077 varses 874 mffon af Decambar 57, 2076

o Inchafing & S0 g 30, 20T 2 wersus €710 milon of Decembaer 51, 20018

bran of €1 T8 milan ro the Single Aesolmion Fung BR Dhex
) Mepxo S A e [LX-Fl & P of s empkyes benafis For 207 7, the Socouniing enpec| was -868 miban i gocal pecuy
expanses for conrduions paid i isuwrance companes gnd +E58 mdlon for 8 reverssl of provesns for employes benefifs

Lol PROVISION FOR CREDIT LOSSES

Pravision for cradit losses on asset items {100) (661}

Hon-parforming loans: {54} {613}
Impairmiant charges EH0E ]
Ravorsals of impairment charges A05 w7
Lossos covared 1258 {== 0]
Losses not covared iz 1]
Rocowvenos of bad dobis writion off 2 14

Securites {4} 12
Impairment charges 13 (5]
Revorsals of impairment charges 1% &
Logtes convarsd 149) |45}

Pravision for credit losses on liability ftems. (L1 400

Country risk: [t (-]
Charges to provisions {87 (10e4)
Roworsals of provisions 1 TS

Risks and charges: (621 429
Chargos to provisions {118 781
Rovorsals of provisions B Bar

TaTAL 1248) {261}

Matixia Registation Docurnam 2017 / 75
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MET GAINS/{LOSSES) ON FIXED ASSETS

e millans of pavns!

Long-term nyvestmen ks

Irvestmants in associotes and other long-term investments I (188
Gria ' ' aa 17
Lesses L] n
Ienpamreent charges {21} [Fatic]
Raversals of mnpsmmaent charges 147 x?
Poovisions Bor ks and ather EXEHES S (£} ]
Reversals of provismns Tor risks and other expenses k] 2

Securities hald for investment 3 o
Gaina 3 1]

Freparty, plont and squipmant and intangible pssets 3 ]

TOTAL 7 (EE]

INCOME TAXES

o rmalliong of sy

0

Tiec at standord rate {75 {108
Tee: ot rochecad rake Ll
Toee oredits 3 4
Impact of tax consclidation 181 127
Crthr ibams™ 138 a0
Carry Back

TOTAL 2B 364

i} For 201G, nclkolng wnoome fnatmg i Maixs” ol on e Daerbon a0 o viens fscal wars of ohedends and Caple gaots on the Baposs of G

A% vl &5 thar irnsct ol B sudfes.

Tax calculation

With some ewcepoons, the taw consolidation agreement at
Manxs group 15 based on the prancple of neutrality, wheneby
each subsidiary determines i1 t2¢ and contnbutes o the group
ta a5 if it wese not consolidated

Bry tad s@angs or expense generated by consolidston s
recogrized by Natoas a6 the parent company

Ary bosses transterred o the parent compdny gree rfse 1D a
provisacn for restinmon of corporate T, deemed 1o offser the
addivonal group 1 incued I subgidurss return e peofi, and
thést tice contiibution i deceased by the amount of proe year
losses

Tax audits

Natias was subject 1o an audit covenng the 2008 to 2013 fscal
vears Followang this auda, Matoas SA recerved a reassessmoent
natice dated December 19, 2016 MNatoos 5.4 intends o contest
tha maonty of the proposed adiustments and has recorded a
provzicn for the esum ated nsk

i7e \ Mathxts Rigistraton Decumant 2017

Natoas' German sbsidary 5 cumently subssct 10 an audit
eovanng thie 2009 10 2014 fiseal years. A reassessment notcs
regarding the refund of withholding taw in respect of dhvidends
ard  covenng  the 2009 Tmcd  wer was  eceved 0
Decemnber 2016 Nateds Gemnany intends to cortest the
proposed adustinent

Settlement of engoing litigation
i

On October 5, 2017, the Corsttutional Councl  dedlaned
Artiche L2385 ter ICA of the French General Tax Cods in s
varson resuling B Law Moo 20151786 of the Decemnber 29,
215 Amended Finatos Act for 2015 o be unconstitutiona, Thes
Artcle sntroduced an additon 3% contnbuton on distnibuted
aarnings Until 2016, the exgense redated to ths comnbution was
recorded under the tax lne for the penod during which the
payoul decssion was made This amounted 1o €203 milkon for
th 26 fiscal yiar, b 27, meimbursement s recevied for the
2002 1o HH G fiscal years wene recogrezad under tao for & total of
1056 mllion plus IMerast o afmears

602/638
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The European Cowl of Justos has ruled the apphication of a
shade of ooty and expenses, loed al 5% of deadends recensed
from subsidames based n ancther Eusopean Unon Member
Slate winch, 1! they had been residents of Franoe, could have
¢ consolidaton group, contrary (o the freedom

FEEM 4,
Groupe Stena- SCa)  Natis, a8 f hesad 0l ther X
consolidation group in France, thus recened & reimbursement
of the Lax unduby pasd on the 5% shar shs and expensas
for & tosal of 86 million

[EJC 222015, Case |

o The Taxaton of Dradends and GO redempuon prooesds from
prersous: fiscal wears: until 2013, Metoas held & 20% stake |
1he Bapgue Populaire and the Casse d'Eparone banks, in the
form of eooperaine iImesiment certifcates (CCs) This enre

NOTE 3 GEOGRAFHIC INFORMATION

Other
France Europe

Imtarast and

similar insoma

and @xpanscs L] 218 118 167
Income fram

variable-mooma

BOCUritios T 1

Faa and

cOmMmisLen

incarme and

CHpOnSoes 2% = 178 51

Mat imcoma from

Imastrmant and

trading porfolio

transactions 1432 150 3 20
Cher bunking

oparating

CEPOnSas 28 1 [1h (4

TOTAL NET
REVENUES 2,031 an 706 14

Americas Asia  Other

FINANCIAL DATA
Parent company financial statements and notes

stake was bought badk i Sugust 2003, Al drvidends pasd on
th CCs oand 8 nel piooesds Trom the 2003 buvbsck wens
subpact to corporate lax i spphoation of Arbcie 145, 6 b ter of
ral Tae Cocde which kmits the sppheaton of
e e tEnl INCoine axemplon scheme 10 equity secunles
carmying woling righis. This condition wes ruled unconstitutionad
by the ndng of July B, 2006 of the French Constiuuonal Court
[Nateis Rubng n® 2016-553 QPC) The French Counal of State
than canoessd: the dectine o admmstiratie law (CE Natoos
No 397316 daled Oclober 5, 2016 snd the Fnance bnister
amendad it in the Golober & Official Bulletn On this basis,
wi ks & Lax e alm ir, Ui Baler was redcedisd
i the fhnancial statements at Decamber 31, 2016 for previcus
fescal years in the amount of €326 0 milbon pus interest on
Artesss

the French Ger

2016
Daher
Total Europe  Ampricas  Asia  Diher  Total
e 218 1313 Wo 48 -3
745 1,018 12 o 1083
29 29 £ ikl 48 B2
1506 1,602 43 [ 1684
Frr ar 3 H = a7
1,504 1110 Er] 17 186 - 414

Matixia Registation Docurnam 2017 / rr
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OFF-BALANCE SHEET ITEMS — FORWARD FINANCIAL INSTRUMENTS

I ralbans of e Nob sl HES

On organized markets 858561 B0, 740
Ferward transactions: B5E, 1085 431,470
Chpiticne 3446 8000

Ovar the countar 3896931 4,012,043
Forward transsctions 33ro0M 3381603
Chptins. 513,857 630,350

INTEREST RATE INSTRUMENTS 4,555 482 4,852 783

On organized markets 348 2,02
Forward iransactions kL] 2002
Orptioaes

Owar the counter 349,168 438,796
Forward transsctions ek 148 254
Chpticrs. FAhGED 250,532

EXCHANGE RATE INSTREUMENTS 48817 440, 808

On orgonized markets 151,962 118,274
Forward fransactions I O3 24,508
Ohptions 16500 B3 8T6

Owar the counter 187,680 02,893
Forward transactions 14367 8 300
Options Tanaz 104,603

OTHER INSTRUMENTS 16T 3067

ol hodges
w ol interest rale instroments 23 e 26, 60
= of mochange rate instruments 2 |
® of other iInsfruments FA83 5 274
oy macro-hiodges g 300 LE L
of psilated opion positins G5 335

Counterparty risk exposure

Counteeparny nsk sxpnsune®

Governments and contral banks 1362
Firvanecial inctitubiors 20,066
Orthear 11,518
TOTAL 47,846

) Expoiune catwsed bated on cumind Basel 3 sranctans

Irfarmatson on rsk managament i presented in Section [3.5] of Chapter [3], "Credt and countemparty nsks”

ire \ Matixis Rigistaton Document 2017
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Fair value of forward financial instruments

[ T

Intafast rate iInstruments

Positiva fair value e A5 881

Megativa fair valua a0 33 A6.532
Exchange rate instrumaents

Posstirva fair value 15,510 22 036

Negativa fair value 14814 20378
Othar instrumaents

Posstrva fair valua 5,290 B.E50

Negative fair value 5,928 9577

OFF-BALANCES SHEET ITEMS - COMMITMENTS GIVEN

|« I

Financing commitments T3, 737 TE142

Banks 19,003 17028
Customars 54,644 58.116
Guasantes commitrments 39,260 2|
Banks 10,047 3242
Custemars 28,612 24,000
Coammitmaents on securitios 10,332 12.250
Ciher commitmants 17809 19426
TOTAL COMMITMENTS GIVEN 140,536 135,059
Financing commitmaents 33,380 32,850
Banks 19,858 26530
Customars 13,492 7.380
Guarantae commitrments T.056 Tael
Banks. 7058 T.268
Cammitmants on securdies 10211 12822
Cther commitments 5,809 T.048
TOTAL COMMITMENTS RECEIVED 60,456 BOL02E

Natixis Registation Documant 2017 / 379
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FOREIGN EXCHANGE TRANSACTIONS, FOREIGN CURRENCY
LENDING AND BORROWING

Spot ransactions
Canrencies purch ased andl not recor ed 218Mm 16419
Currencies sodd sl neot deliversd 2207 16,524
Forsign currency lending/ borrowing
Currencies loaned ancd not dediverad M T
Currencies borrowed and not receryod 142 1000
Currency futures and options
Euros recsivablafcurmenaes deliverable B19,302 471,591
Carencies recenv ablefourcs dolversble 664,333 06, 5E
Currencies receivableisumercies delivershla 250838 213380
Currencies doliverableicurrencios recovable 0 A0 0,173
Proesim i fdiscenint recevable 16 2
_ Premmim diseou payable 18 2

ASSETS AND LIABILITIES BY MATURITY

1 manths ta
{y el of ewvcs! 43 manths 1 yoar 180 S pears » Sypears Undated

Al sz to banda 59,70 16.53% a9.138 13,129 2612

Customaer frarsactions B4 G000 #3558 15,351 ars 112,360
Bonds and other Aopd-inoom e securties 12004 3,158 2653 A, Gl .18
Bssats uies of funds) 138,254 25719 .19 33144 875 Facir ]
D ko banks THITZ 11,376 .30 e 124,254
Customer frarsachions 1,255 [ i) 4183 o] 108,125
Debt seounties 13,652 11871 LR ] j AP 44433
Linbilities [seuress of funds) 182,11 36,160 K467 22454 o 276, 812

STATUTORY AUDITORS' FEES

Audit

Independent audt, cort hoabion and sxamination of

the separate and consolidated sasounts 15 5.3
Services athior than the certboation of socounts 332 X1
TOTAL 0.8 B4

380 \ Matixis Rigistaton Document 2017
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NOTE 33

Aricie L 51145 of the French Monatary and Financial Code and
the Mimstenisl Owdes of October 6, 2009, require banks 1o
disclose m A note o thew Imancal statementis  thei
estabishmants and operations in States and ermtones thal 4o
rol have an sdmanistreiive assistance agreement with France
mmed 6l countenng faud and e evaskn, winch provedes
iceasd 10 bankmg inlormalicn

These cobigavons lorm parl of the global strugple agasns
tEmitones that ange non-CoCperative on L matiers beced on the
wettke ol vandus DECD worlong groups and summas, and aré also
part &l the hght aganst mongy laurdenng and the hirandng o
Eronsm

Wienmonng of Mates' subssianes and branches in non-oooperstne
clanirgs oemd & ndegral part of Maloas' nsk monitonng proosss
voursaen by 1he Mgk funchon This process imokses

FINANCIAL DATA
Parent company financial statements and notes

ESTABLISHMENTS AND OPERATIONS IN NON-COOPERATIVE STATES
OR TERRITORIES WITHIN THE MEANING OF ARTICLE 238-0A
OF THE FRENCH GENERAL TAX CODE

= local Fusk Qffcersffunclions that have a functional link o the
central Risk Contral Depanment,

o Sl fEpOring procidunes 1ot rspect Dol consiainty bl
also comply wath overall nsk requiremeants

At Decamnbar 31, 2017, in accordance with the showe-mentioned
article, Maleas harely reports thal d has
s in the Bdarchal Eglanas, ETE mlkon in f-l.lil&l"'l:]ll'-g I-nan:-rg ret
& prowisns) end €7 milln in loan comrmalrments gven
v Panama, €113 milbon i oulstandmg linancing fret o
J, Ermilon m kan  oommilmenls gen and

Company financial performance over the last five years [Articles 133, 136 and 148

of the French Decree on Commeercial Companies)

Caogory s an ans s [
Financtal posiion at year-end ——— i
Share capital A4960,472,304.00 4,986,412,198.60 500500442400 501931932800 5,019,776,380.80

Number of shares issued 3,100,298, 150 3,116,807, 821 3,128,127.788 3,137,074.880 3,137,380.238

Number of bonds redeemable

in sharas 1] [i] 1] [i] (1]

Nuenber of bonds convenible

inte sharos 0 Q 1] 0 L]

Crverall results of efective

operations ——————————————— L L
Rovornsas not of tax 1657781596270 16,740 44696344 19,796,206 33381 20,911,153, 316,23 24,812,396.935.44

Income bafore tax, deprociation,
amortization and provisions

Incarme taies

Income aftar tax, dopreciation,
smortization and provisions
Dividonds paid

Opse ational result per share
Income aftar tax, but bofore
depraciaison, amortization and

2,269,385, 434 57
-212,587 222 B3

73BBEGEE2.88 ET2230,135E7 1,081,747.05B72 1,068,91281873
153,268,232 &7

138,006,181.75% 364,623.914.40 256,217,927 59

2322073928107 120821854300 1,934 2351440 1821448 7R3 26 1,678,182 285.17
496047 23040 105081250114 0B TITTS 1 007.976.003.00 1,160,823, 268.06

previsions 066 0.29 032 0d5 0.42
Incarne aftor tax, doprocation,

amortization and provisions Q.7 042 0.38 052 053
Dividend par shara 016 0.34 0.35 0.35 0.37
Employsas

Nurmbar of amployoes 7367 AL ] 7.418 7387 7513

Total payrall costs T34 827 77 &L
Social sacunty and athor employea

benafits

T83,328403,98 B40, 13488053

ETE.011,88000  B99,121.836.31

BRG0G0 EY MADETOMIG | SSRANCEH 1 R e

Matixia Registation Docurnam 2017 / am
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