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1. Press release and subsequent events to the March 18, 2015 

(registration date of the 2014 Registration Document) 

1.1 Press release on May 6, 2015 

Changes in the structure of Groupe BPCE’s Overseas banking 
activities  

Paris, May 6, 2015 

Groupe BPCE announces that it has signed an agreement regarding changes in 

the structure of its banking activities in the overseas euro area whereby all the 

equity interests held by BPCE International et Outre-Mer (BPCE IOM) in Banque 

de la Réunion, Banque des Antilles Françaises and Banque de Saint-Pierre-et-

Miquelon will be transferred to Caisse d’Epargne Provence-Alpes-Corse 

(CEPAC). 

 

This plan, previously announced on October 1, 2014 when still in its planning stage, has 

now been approved by the Supervisory Board of BPCE, the Steering & Supervisory Board 

of CEPAC, and the Board of Directors of BPCE IOM. This transaction, which remains 

subject to the approval of the supervisory authorities, should be concluded in the second 

half of 2015. 

 

Under the terms of this agreement, BPCE IOM will also transfer to CEPAC a portfolio of 

loans devoted to financing projects in the overseas euro area. 

 

Alain Lacroix, Chairman of the Management Board of CEPAC, said: “Once this operation 

has been completed, we intend to merge Banque de la Réunion, Banque des Antilles 

Françaises and Banque de Saint-Pierre-et-Miquelon within CEPAC in 2016, with a view to 

making them an integral part of a major cooperative banking institution maintaining 

long-standing ties with these overseas territories and to giving them the resources they 

need for their future development.” 

 

Philippe Garsuault, Chief Executive Officer of BPCE IOM, made the following statement: 

“The recovery of our three banks in recent years now allows them to become a part of 

CEPAC. For BPCE IOM, our priority now is to speed up the development of retail banking 

in the international arena and to complete the digital transformation of our network in 

Africa and the Pacific.” 

 

François Pérol, Chairman of the Management Board of Groupe BPCE, concluded as 

follows: “This operation, which forms part of our strategic plan “Another Way to Grow,” 

will allow us to structure the Group’s presence in the overseas euro area around our two 

major retail banking networks: the Banque Populaire banks and the Caisses d’Epargne.” 
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2. Group first quarter financial results as at March 31, 2015 

2.1 Press release of May 6, 2015 

Paris, May 6, 2015 
 

RESULTS1 FOR THE 1st QUARTER OF 2015 OF GROUPE BPCE 

Groupe BPCE delivered a robust performance in Q1-2015, with attributable 
net income (excluding exceptional items and the impact of IFRIC 21) of 

€1.0bn, representing a sharp increase (+16.1%) compared with Q1-2014  

BUOYANT COMMERCIAL ACTIVITY IN ALL OUR BUSINESS LINES2  

 Banque Populaire and Caisse d’Epargne retail banking networks 

 Growth in customer deposits & savings in both networks: +€28bn year-on-year 

 3.0% increase in loan outstandings year-on-year, with a recovery in loans to corporate customers 

 Insurance 

 Portfolio of P&C, provident and health insurance contracts: +9.3%  

 Total life funds: +4.4% and dynamic new fund inflows 

 Core business lines of Natixis 

 Wholesale Banking: development of the main franchises; new loan production of €5.7bn in 

Structured financing and a very good performance in the Capital market activities  

 Investment Solutions: record-breaking quarter for Asset Management; net new fund inflows of 

€19bn in Q1-2015 and aggregate Assets under Management of €820bn  

 SFS: offers rolled out in the retail banking networks; consumer loan outstandings (+9%), AuM in 

employee savings schemes (+13%) and electronic payment transactions (+6%)  

A ROBUST BASIS OF RESULTS IN Q1-2015 

 Revenues3 of the Group’s core business lines up 8.0% to €5.9bn (+5.5% at constant exchange rates) 

 Cost of risk remains moderate at 32 basis points, excluding the impact of provisions booked related 

to the operation concerning the Austrian public bank Heta 

 Income before tax (excluding exceptional items and IFRIC 21) stands at €1.8bn (+21.7%) 

 Published net income attributable to equity holders of the parent of €626m 

CONTINUED STRENGTHENING OF OUR BALANCE SHEET 

 Common Equity Tier-1 ratio4 came to 12.2% on March 31, 2015 (+20bps compared to end-2014) 

and an overall capital adequacy ratio
4
 of 15.7% (+10bps compared to end-2014) 

 Leverage ratio5 of 4.6% on March 31, 2015 (+10bps compared to end-2014) 

 The loan-to-deposit ratio stood at 119%6 on March 31, 2015, down 2 points compared to end-2014 

 Liquidity reserves cover 128% of short-term funding requirements and MLT and subordinate 

maturities ≤ 1 year, up 8 percentage points compared to end-2014 

                                                 
1 Q1-2014 results are presented pro forma (cf. the note on methodology at the end of this press release); unless specified to 

the contrary, all changes use the same reference base of March 31, 2014 
2 Core business lines: Commercial Banking & Insurance, Wholesale Banking, Investment Solutions, and Specialized Financial 

Services  
3 Excluding exceptional items (see table on page 3) 
4 Estimate at March 31, 2015 – CRR/CRD4 without transitional measures CRR / CRD 4 after restating to account for deferred 

tax assets on tax loss carryforwards 
5 Estimate at March 31, 2015 2015 according to the rules of the Delegated Act published by the European Commission on 

October 10, 2014 - without transitional measures CRR / CRD 4 after restating to account for deferred tax assets on tax loss 

carryforwards 
6 Excluding SCF (Compagnie de Financement Foncier, the Group’s société de crédit foncier – a French legal covered bonds 

issuer) 
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On May 6, 2015, the Supervisory Board of BPCE convened a meeting chaired by  

Stève Gentili to examine the Group’s financial statements for the 1st quarter of 2015. 

 

François Pérol, Chairman of the Management Board of Groupe BPCE, said: “The 1st quarter of 

the year confirms the robust strength of the Group’s fundamentals: 8% revenue growth 

enjoyed by the core business lines driven by the dynamic commercial activities of the 

Banque Populaire banks and Caisses d’Epargne, the increasing momentum developed by our 

insurance business, strong growth reported by our Wholesale Banking division and a record-

breaking quarter for asset management; 16.1% growth in our operating performance with 

net income (excluding exceptional items) of 1 billion euros; a further strengthening of our 

balance sheet both in terms of capital adequacy – thanks to retained earnings – and in terms 

of liquidity.” 

1. CONSOLIDATED RESULTS1 OF GROUPE BPCE FOR THE 1st QUARTER OF 

2015  

Groupe BPCE continued to perform well in the first quarter of 2015. Revenues3 increased 

by 9.8% to reach a total of 6,199 million euros. The revenues3 generated by the core 

business lines grew by 8.0% (5.5% at constant exchange rates) to reach 5,904 million 

euros. 

 

Groupe BPCE has significantly improved its capital adequacy, with a Common Equity Tier-

1 ratio (CET1) of 12.2%4, up 20 basis points compared with December 31, 2014, and an 

overall capital adequacy ratio of 15.7%4, up 10 basis points compared with December 31, 

2014. At March 31, 2015, the Group’s leverage ratio5 stood at 4.6%, up 10 basis points 

compared with December 31, 2014. 

 

The Group’s liquidity position has been substantially improved with a loan-to-deposit 

ratio of 119%6 at March 31, 2015. Liquidity reserves cover, by a comfortable margin, 

short-term funding requirements and medium-/long-term and subordinated debt with 

maturities of one year or less (128%, equal to an 8-point increase compared to end-

2014). 

 

 

Consolidated results1 for the 1st quarter of 2015: strong growth in net income 

attributable to equity holders of the parent excluding exceptional items and 

excluding the impact of IFRIC 21 

 

The net banking income7 of Groupe BPCE came to 6,199 million euros, up 9.8% 

compared with the 1st quarter of 2014. The contribution of the core business lines to the 

Group’s net banking income stood at 5,904 million euros, up 8.0% compared with the 

same period in 2014.  

 

The Group’s operating expenses amounted to 4,158 million euros, up 3.3% year-on-

year. The expenses of the core business lines, which came to a total of 3,896 million 

euros, also increased by 3.3%. 

Gross operating income7 stands at 2,041 million euros, up 25.9% compared with the 

1st quarter last year. The contribution of the core business lines reached 2,008 million 

euros, up 18.5% year-on-year. 

Income before tax7 enjoyed a 28.5% year-on-year increase to reach 1,609 million 

euros in the 1st quarter of 2015. For the core business lines, income before tax stands at 

1,602 million euros, up 19.0% compared with the same period in 2014. 

 

                                                 
7 Excluding exceptional items 
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When restated to reflect the impact of IFRIC 21 and that of exceptional items, net 

income attributable to equity holders of the parent has risen by 16.1% and now 

stands at 1,006 million euros. The cost/income ratio for the Group as a whole shows a 

3.3-point improvement and now stands at 64.1%. This ratio is equal to 62.9% for the 

core business lines, down 2.2 percentage points compared with the 1st quarter of 2014. 

The Group’s ROE is equal to 7.4%, up 0.7 percentage point; this financial metric stands 

at 11% for the core business lines, up one point compared with the 1st quarter last year.  

 

After accounting for significant exceptional items and the impact of IFRIC 21, the 

published net income attributable to equity holders of the parent shows a 14.9% 

decline compared with the 1st quarter of 2014, to stand at 626 million euros; that of the 

core business lines enjoyed growth of 13.8% to reach 895 million euros for the 1st 

quarter of 2015. 

CONSOLIDATED RESULTS OF GROUPE BPCE FOR THE 1st QUARTER OF 2015 

Results 

in millions of euros 
Q1-15 

Q1-15 / 

Q1-14 * 

% change 

 Core business 
lines**  

Q1-15 

Q1-15 /  

Q1-14* 

% change 

Net banking income *** 6,199 +9.8%  5,904 +8.0% 

Operating expenses -4,158 +3.3%  - 3,896 +3.3% 

Gross operating income*** 2,041 +25.9%  2,008 +18.5% 

Cost of risk -493 +14.0%  - 473 +15.8% 

Income before tax*** 1,609 +28.5%  1,602 +19.0% 

Net income attributable to equity holders of the 
parent*** 

871 +17.8% 
 

 895 +13.8% 

      

Restatement to account for the IFRIC 21 impact***  135   125  

Net income attributable to equity holders of the 
parent**** 

1,006 +16.1% 
 

1,020 +12.2% 

Cost/income ratio ****  64.1% -3.3 pts  62.9% -2.2 pts 

ROE****  7.4% +0.7 pt  11% +1 pt 

      

Impact on net income of the revaluation of own debt (for 
Natixis and Crédit Foncier) 

-6  
 

  

Impact on net income of provisions booked with respect to 
Heta Asset Resolution AG*****  

-93  
 

  

Impact on net income of the contribution to the SRF 

 
-146  

 
  

Add-back to net income of the IFRIC 21 impact*** -135   -125  

Published net income attributable to equity 
holders of the parent 

626 -14.9% 
 

895 +13.8% 

 
* Q1-14 pro forma, cf. the note on methodology at the end of this press release 
**  The core business lines are Commercial Banking & Insurance (with, in particular, the Banque Populaire and Caisse 

d’Epargne retail banking networks in addition to Crédit Foncier, Banque Palatine and BPCE International et Outre-mer), the 
Wholesale Banking, Investment Solutions and Specialized Financial Services divisions of Natixis 

***  Excluding exceptional items 
**** Excluding exceptional items and excluding the IFRIC 21 impact 
***** €260m exposure in principal covered by provisions for 50% (total provisions of €142 including interest and incidental 

amounts). This exposure corresponds to securities originally issued by the Austrian bank Hypo Alpe Adria, underwritten by 

the Austrian Land of Carinthia 
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2. CONTINUED STRENGTHENING OF THE BALANCE SHEET IN Q1-2015 

2.1 A CET1 ratio up 20 basis points and 10bp growth in the overall capital 

adequacy ratio in the 1st quarter of 2015 

Groupe BPCE boasts a high level of overall capital adequacy ratio8, estimated at 15.7% on 

March 31, 2015, up 10 basis points compared with December 31, 2014. 

 

In line with the Group’s priorities regarding its regulatory capital, total capital increased by 

1.4 billion euros in the 1st quarter of 2015, rising from 61.2 billion euros at December 31, 

2014 to 62.6 billion euros at March 31, 2015.  

 

This growth in the Group’s total capital is entirely related to the increase in CET1 (1.4 billion 

euros), given that Tier-2 issues (for a total of 1.6 billion euros) offset the decline – for the 

same amount – of additional Tier-1 capital related to calls exercised on former hybrid Tier-1 

issues.  

 

The capital adequacy of Groupe BPCE continued to improve in the 1st quarter of 2015 with a 

CET1 ratio (under Basel 3) estimated at 12.2%8 at March 31, 2015, up 20 basis points 

compared with December 31, 2014 (12.0%8).  

 

The increase in the CET1 ratio is chiefly driven by retained earnings9 (+13bps). Groupe BPCE 

is able to retain a high percentage of its earnings on a regular basis with a view to building 

up a substantial CET1 safety buffer. By the end of the 1st quarter of 2015, reserves10 had 

increased by almost one billion euros since December 31, 2014, rising from 27.1 billion euros 

to 28.0 billion euros at March 31, 2015. 

 

Risk-weighted assets (under Basel 3) rose from 393 billion euros at December 31, 2014 to 

399 billion euros at March 31, 2015. 

 

At March 31, 2015, the leverage ratio11 (under Basel 3) stood at 4.6%, marginally higher 

than on December 31, 2014 (4.5%). 

2.2  Continued strengthening of the balance sheet structure 

Liquidity reserves cover 128% of total short-term funding requirements and medium-/long-

term and subordinated debt with maturities of one year or less. Liquidity reserves stood at 

181 billion euros at March 31, 2015 (against 142 billion euros at March 31, 2014), including 

125 billion euros of available assets eligible for central bank funding (stable compared with 

March 31, 2014) and 56 billion euros in liquid assets placed with central banks (17 billion 

euros at March 31, 2014).  

 

The customer loan/deposit ratio of Groupe BPCE came to 119%12 at March 31, 2015.  

 

The liquidity coverage ratio (LCR) has been higher than 100%13 since June 30, 2014. 

 

                                                 
8  CRR/CRD 4, without transitional measures after restating to account for deferred tax assets on tax loss carryforwards  
9  Retained earnings, taking account of the projected distribution of dividends 
10 Reserves net of prudential restatements 
11 Estimate at March 31, 2015 dividends according to the rules of the Delegated Act published by the European Commission on 

October 10, 2014 – without transitional measures CRR/CRD 4 after restating to account for deferred tax assets on tax loss 
carryforwards  

12 Excluding SCF (Compagnie de Financement Foncier, the Group’s société de crédit foncier – a French legal covered bonds 

issuer) 
13 Based on Groupe BPCE’s understanding of the latest Basel 3 standards available 
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2.3 Liquidity: more than 50% of the 2015 medium-/long-term funding program 

already completed 

Groupe BPCE’s ability to access major debt markets allowed it to raise medium-/long-term 

(MLT) resources for an aggregate total of 13.7 billion euros at April 22, 2015 (representing 

55% of the 2015 program). Out of this 13.7 billion euro total, 11.1 billion euros were raised 

in the BPCE MLT funding pool and 2.6 billion euros were raised in the CFF MLT funding pool. 

The average maturity at issue now stands at 5.4 years and the average interest rate is equal 

to mid-swap +32bps.  

 

Readers are reminded that the medium-/long-term issuance program for 2015 aims to raise 

a total of 25 billion euros divided between the BPCE MLT funding pool (20 billion euros) the 

MLT funding pool of CFF (5 billion euros). 

 

At April 22, 2015, 52% of the MLT funding of Groupe BPCE had been completed in the form 

of public bond issues (48% private placements) and 73% in the form of unsecured bond 

issues (27% covered bond issues).  

 

Groupe BPCE continues to raise very substantial funds thanks to a greater diversification of 

its investor base. As a result, 42% of the unsecured bonds issued in the institutional market 

were placed in currencies other than the euro (notably 18% in USD and 12% in JPY).  
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3. RESULTS14 OF THE BUSINESS LINES: BUOYANT COMMERCIAL ACTIVITY 

3.1 Commercial Banking & Insurance: strong growth in new inflows and buoyant 

lending activity against a background of very low interest rates 

The Commercial Banking & Insurance business line groups together the activities pursued by the 
Banque Populaire and Caisse d’Epargne retail banking networks, and those of the Other Networks 
division comprised of the subsidiaries of BPCE IOM, Banque Palatine, Crédit Foncier and the minority 
interest in CNP Assurances. 

 

The Banque Populaire banks and the Caisses d’Epargne put up a robust commercial 

performance in the 1st quarter of 2015. Aggregate customer deposits & savings stood at 

611 billion euros at March 31, 2015, up 28 billion euros year-on-year. This growth was 

chiefly driven by an increase in on-balance sheet savings15. 

 

Loan outstandings stood at 382 billion euros at March 31, 2015. This item enjoyed year-on-

year growth of 3.0% year-on-year, i.e. an increase of 11 billion euros. Lending to households 

remains a dynamic segment, notably consumer loan outstandings, which enjoyed 4.7% 

growth in the Banque Populaire banks and growth of 4.2% in the Caisses d’Epargne. The 

quarter also saw a recovery in loans granted to corporate customers. As a result, the Banque 

Populaire banks granted more equipment loans in the 1st quarter of 2015: +11% compared 

with the same period in 2014. At the same time, loans granted to corporate customers by 

the Caisses d’Epargne rose by a total of 27%. 

 

Apart from playing an active role in financing the French economy, Groupe BPCE, which also 

pays considerable attention to innovation and new banking habits, distinguished itself with 

the launch of a great many initiatives in the area of digital banking with a view to inventing a 

new form of customer relations. The Group continued to roll out its electronic signature 

solution in the 1st quarter of the year, with 80% of its range of banking services and products 

eligible at branch level, and 100% when using remote selling channels. A total of 388,225 

contracts were finalized using an electronic signature during the quarter in the Banque 

Populaire and Caisse d’Epargne retail banking networks (+61% compared with the final 

quarter of 2014). 

 

Financial results14 of Commercial Banking & Insurance for the 1st quarter of 2015 

The revenues generated by the Commercial Banking & Insurance business line came to 

3,962 million euros16 in the 1st quarter of 2015, representing growth of 5.0% compared with 

the 1st quarter of 2014.  

 

Against a background of persistently low interest rates, the net interest margin on customer 

operations remained under negative pressure. 

Commissions charged on lending activities enjoyed strong growth owing to the larger 

number of loan renegotiations and early redemption. Commissions related to customers 

using more banking services progressed, driven in particular by account service packages 

and non-life insurance policies.  

 

Operating expenses remained under tight control (-0.5%) over the year and amounted to 

2,604 million euros at March 31, 2015. 

 

Gross operating income rose 16.5% compared with the 1st quarter of 2014 to reach a 

total of 1,347 million euros. 

                                                 
14 Q1-2014 results are presented pro forma (cf. the note on methodology at the end of this press release); unless specified to 

the contrary, all changes use the same reference base of March 31, 2014 
15 Excluding centralized savings products 
16 Excluding changes in provisions for home purchase savings schemes   
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The contribution of the Commercial Banking & Insurance business line to the 

Group’s income before tax came to 1,012 million euros at the end of the 1st quarter of 

2015, up 16.7% compared with the same period in 2014.  

 

If the results are restated to account for the impact of IFRIC 21, income before tax stands 

at 1,140 million euros, representing an 11.5% increase year-on-year. The Caisses d’Epargne 

accounted for 47% of this result, the Banque Populaire banks contributed 39%, and the 

Other networks contributed 14%. 

The cost/income ratio17 enjoyed a 2.6-point improvement over its position in the 1st 

quarter of 2014 and now stands at 62.7%. The ROE17 stands at 10.0%, representing a 1-

point improvement over the 1st quarter of 2014. 

3.1.1 Banque Populaire: growth in customers’ use of banking products and 

services and extremely dynamic new fund inflows 

The Banque Populaire network comprises the 18 Banque Populaire banks, including CASDEN Banque 
Populaire and Crédit Coopératif and their subsidiaries, Crédit Maritime Mutuel and the Mutual Guarantee 
Companies. 

 

¶ Customer base 

 

The Banque Populaire is pursuing its development strategy aimed at priority customer 

categories, leading to 6.4% year-on-year growth in the number of individual customers 

using banking services and insurance products, and by 3.7% growth in the number of 

professional customers active in a dual professional and private capacity. 

 

¶ Customer deposits & savings 

 

Deposits & savings recorded strong growth of 17 billion euros year-on-year. Aggregate 

deposits & savings stood at 225 billion euros at March 31, 2015.  

If centralized products are excluded, on-balance sheet deposits & savings stood at 148 billion 

euros, up 15 billion euros year-on-year, equal to growth of 11.2% driven, in particular, by 

demand deposits (+15.9%) and term accounts (+11.5%). 

At the same time, life funds enjoyed year-on-year growth of 5.2% year-on-year with net 

new inflows up by 7.8%. 

 

¶ Customer loan outstandings 

 

Customer loan outstandings stood at 169 billion euros at the end of March 2015, 

representing growth of 1.6%18 year-on-year. 

Home loan outstandings rose 3.1% during the quarter, and aggregate consumer loans grew 

by 4.7%. 

The production of new equipment loans enjoyed a recovery in the 1st quarter of 2015, with 

11% growth compared with the 1st quarter of 2014. 

 

¶  Bancassurance 

 

The portfolio of P&C, provident and health insurance contracts continued to grow, with an 

increase of 6.9% compared with the 1st quarter of 2014. 

 

¶ Financial results  

 

                                                 
17 Restated to account for the impact of IFRIC 21 
18 Changes expressed on the basis of pro-forma outstandings, following changes in the scope of consolidation of the Crédit 

Coopératif group following the application of IFRS 10 and IFRS 11 
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Net banking income for the 1st quarter of 2015 came to 1,660 million euros (excluding 
changes in provisions for home purchase savings schemes), up 3.6% compared with the 1st 

quarter of 2014. This change reflects a 1.1% reduction in the net interest margin on 

customer operations (excluding changes in provisions for home purchase savings schemes) 

and 7.5% growth in commissions.  

 

Operating expenses, which stood at 1,105 million euros at the end of March 2015, have 

declined by 0.4% year-on-year.  

 

Gross operating income amounts to 550 million euros, up 11.4% year-on-year. 

 

The cost of risk, which stands at 172 million euros, has risen by 9.4% compared with the 

1st quarter of 2014 owing to changes in certain parameters used to calculate collective 

provisions.  

 

Income before tax has increased by 12.6% to reach a total of 389 million euros. 

 

If the results are restated to account for the impact of IFRIC 21, income before tax stands 

at 440 million euros, representing an 8.3% year-on-year increase. The cost/income ratio 

is down by 1.7 percentage point, to 63,7%. 

3.1.2 Caisse d’Epargne: dynamic growth in the customer base and extremely 

buoyant lending activities  

The Caisse d’Epargne network comprises the 17 individual Caisses d’Epargne along with their 
subsidiaries. 

¶ Customer base 
 
The strategy of increasing the delivery of banking services to individual customers of the 

Caisse d’Epargne network was pursued in the 1st quarter of 2015 and led to 2.0% growth in 

the number of individual customers using banking facilities. In the professional and corporate 

customer segments, the strategy of winning new customers led to a 3.5% increase in the 

number of active professional customers and to 7.9% growth in active corporate customers. 

¶ Customer deposits & savings 
 
Aggregate deposits & savings rose by 11 billion euros in the space of one year compared 

with March 31, 2014, to reach 386 billion euros at March 31, 2015.  

 

If centralized products are excluded, aggregate on-balance sheet savings and deposits came 

to 197 billion euros, up 12 billion euros compared with March 31, 2014, equal to growth of 

6.6%. Demand deposits grew by 16.8%, term accounts by 13.8%, and home purchase 

savings schemes by 10.9%. 

 

Off-balance sheet savings deposit amounted to 124 billion euros at March 31, 2015, driven 

by the growth in life insurance with an increase in life funds (+4.6%) and net fund inflows 

(+26.6%). 

 

¶ Customer loan outstandings  

 

Customer loan outstandings amounted to 213 billion euros at the end of March 2015, up 

4.1% versus the end of March 2014 driven, in particular, by the dynamic performance 

achieved by home loans (+4.9%). Customer loans saw a 10% increase in new production. 

Similarly, equipment loans enjoyed a growth in new production in the 1st quarter of 2015 

(+5%) driven, in particular, by the corporate customer segment (+27.0%). 
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¶ Bancassurance 

 

The portfolio of P&C, provident and health insurance contracts continued to enjoy buoyant 

growth, with a 10.7% increase year-on-year. 

 

¶ Financial results 

 

Net banking income (excluding changes in provisions for home purchase savings schemes) 

stands at 1,873 million euros, up 3.8% compared with the 1st quarter of 2014. The net 

interest margin on customer operations shows a 1.3% decline (excluding changes in 

provisions for home purchase savings schemes) compared with the 1st quarter of 2014, while 

commissions have risen by 6.9%.  

 

Operating expenses remain under close control (-0.4%), at 1,217 million euros. 

 

Gross operating income enjoyed 11.4% growth, rising to 650 million euros. 

 

The cost of risk, which came to 173 million euros during the period, is up 26.4% versus the 

1st quarter of 2014 owing to changes in certain parameters used to calculate collective 

provisions. If this change in method is excluded, it shows a decline of 2.2%.  

 

Income before tax is equal to 476 million euros, up 7.0% compared with the 1st quarter of 

2014.  

 

If the results are restated to account for the impact of IFRIC 21, income before tax stood 

at 531 million euros at the end of March 2015, reflecting a 4.4% year-on-year decline 

compared with the end of March 2014. The cost/income ratio has improved by 1.9 points, 

to 62.3%. 

3.1.3 Other networks 

¶ Real estate Financing 

 
Crédit Foncier is the principal entity contributing to the Real estate Financing business line. 

 

In what remains an uncertain environment for the real-estate segment, the activities 

pursued by Crédit Foncier remained buoyant in the 1st quarter of 2015. Aggregate new home 

loan production came to 2.3 billion euros (1.9 billion euros for individual customers and 0.4 

billion euros for real-estate investors and public facilities), up 5% compared with March 31, 

2014. This new loan production went hand-in-hand with an improvement in margins. 

 

In the 1st quarter of 2015, the net banking income of the Real-estate Financing division 

rose 30.3% compared with the 1st quarter of 2014, to reach a total of 219 million euros.  

Restated to account for exceptional items (notably the positive impact of credit valuation 

adjustment (CVA) and debit valuation adjustment (DVA) and the transfer to BPCE of the 

RMBS portfolio completed in September 2014), growth stands at 7.5%. 

 

Operating expenses, which have declined by 5.5%, remain under close control, in line with 

the strategic plan and benefit from a decline in the systemic risk tax levied on banking 

institutions. Expenses stood at 145 million euros at the end of the 1st quarter of 2015. 

 

If assets managed on a run-off basis are excluded19, the cost of risk stands at 25 million 

euros. 

 

                                                 
19 Provision of €142m booked with respect to Heta Asset Resolution AG attributed to the Corporate Center in view of its status 

as one of the international assets of Crédit Foncier managed on a run-off basis 
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Income before tax amounted to 50 million euros at March 31, 2015. 

 

If the results are restated to account for the impact of IFRIC 21, income before tax came 

to 67 million euros at March 31, 2015. The cost/income ratio stood at 58.6%, down 19.2 

percentage points. 

 

¶ CNP and others 

 
The principal entity comprising the Insurance division is the minority interest in CNP Assurances, 
accounted for by the equity method. 

 

In life insurance, gross new inflows generated by the Caisses d’Epargne came to 2.9 billion 

euros in the 1st quarter of 2015, representing 9% growth, driven by private banking, which 

accounted for 59.3% of these new inflows (versus 57.5% in the 1st quarter of 2014). 

 

Inflows in unit-linked sales represented 23.7% of aggregate gross inflows at March 31, 2015 

(against 13.5% at March 31, 2014) reflecting good commercial dynamics. 

 

¶ BPCE IOM  

 
BPCE International et Outre-mer (BPCE IOM) represents all the international and overseas subsidiaries 
of Groupe BPCE (with the exception of Natixis). 

 

The customer deposits & savings received by BPCE IOM have risen 9.0%, reaching a total of 

8.6 billion euros at March 31, 2015. This growth was driven, in particular, by on-balance 

sheet savings and deposits: +9.9% on demand deposits and +10.7% on other on-balance 

sheet products. Off-balance sheet deposits & savings declined by a marginal 0.2% year-on-

year. 

Customer loan outstandings, at the end of March 2015, are up 5.2%, reaching a total of 9.3 

billion euros. In the individual customer segment, real-estate loan outstandings remained 

buoyant (+7.3%). Medium-/long-term loans and short-term credit facilities granted to 

corporate customers displayed good rates of year-on-year growth of 3.7% and 4.8% 

respectively. 

 

The contribution of BPCE IOM to the Group’s income before tax restated to account for the 

impact of IFRIC 21 stood at 31 million euros at March 31, 2015, down 0.6% compared with 

the 1st quarter of 2014. 

 

¶ Banque Palatine20 

 

At March 31, 2015, the customer deposits & savings of Banque Palatine stood at 17 billion 

euros, up 2.4% from the previous year. On-balance sheet savings and deposits rose by 

9.2%, partially offsetting the 11.6% decline in off-balance sheet savings. 

The corporate customer market boasted strong growth in its on-balance sheet deposits & 

savings (+10.3%).  

Private banking enjoyed favorable customer dynamics in terms of both off- and on-balance 

sheet deposits & savings (+3.2% and +1.3% respectively). 

 

Customer loan outstandings rose by 11.3% to 8 billion euros. Loans granted to corporate 

customers, reflecting the dynamism of new medium-/long term loan production, saw 14.9% 

year-on-year growth. In the private banking customer segment, the growth in new loan 

production made it possible to limit the decline in aggregate outstandings in this area. 

 

The contribution of Banque Palatine to the Group’s income before tax restated to account for 

the impact of IFRIC 21 stood at 21 million euros at March 31, 2015. 

 

                                                 
20 Loan outstandings at end-March 2015 and average positions in March 2015 for deposits & savings 
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3.2 Wholesale Banking, Investment Solutions and Specialized Financial Services  

 (Core business lines of Natixis)21,22 

The net banking income of the core business lines of Natixis (Wholesale Banking, 

Investment Solutions, and Specialized Financial Services) came to 1,953 million euros at the 

end of March 2015, up 15.4% year-on-year.  

 

The operating expenses of the core business lines of Natixis, which reached a total of 

1,292 million euros, have risen by 11.9% year-on-year. 

 

The gross operating income of the core business lines of Natixis stood at 661 million euros 

at March 31, 2015, representing growth of 22.7%. 

 

The cost of risk of the core business lines of Natixis has risen by 15.3%. It stood at 80 

million euros at March 31, 2015. 

 

At March 31, 2015, the income before tax of the core business lines of Natixis came to 590 

million euros, representing a 23.0% year-on-year increase.  

 

Restated to account for the impact of IFRIC 21, income before tax is equal to 642 million 

euros, up 20.3% compared with the 1st quarter of 2014. 

 

 In the Wholesale Banking division, income before tax23 enjoyed 7.9% year-

on-year growth while net banking income rose by 10.1% (+16% if non-recurring 

structured financing operations in the 1st quarter of 2014 are excluded). This 

growth was chiefly driven by the considerably dynamism of the capital market 

activities and by the contribution of the Americas platform (up by 16% compared 

with the 1st quarter of 2014). The cost of risk, up 25%, includes provision booked 

for the energy and commodities segments. Wholesale Banking accounted for 45% 

of the income before tax23 of the core business lines.  

 

¶ The Investment Solutions division delivered a fine performance with income 

before tax23 at March 31, 2015 up 41.1% on a year-on-year basis, thanks to a 

substantial increase in revenues (+27% at current exchange rates and +14% at 

constant exchange rates). Asset Management enjoyed new record-breaking fund 

inflows during the 1st quarter of 19 billion euros (17 billion euros if money-market 

products are excluded). The Investment Solutions division accounted for 40% of 

the income before tax23 of the core business lines. 

 

¶ The income before tax23 of the Specialized Financial Services (SFS) division 

achieved significant growth of 14.6% in the 1st quarter of 2015. Revenues rose by 

3,5%, driven by the leasing, consumer finance and employee savings schemes 

activities. A sharp reduction in the cost of risk (down 26%) was noted. The 

Specialized Financial Services division accounts for 15% of the income before 

tax23 of the core business lines. 

 

The cost/income ratio23 of the core business lines of Natixis shows improvement, with a 

1.5-point decline, and stood at 63.5% at March 31, 2015. The ROE23 of the core business 

lines of Natixis came to 13% in the 1st quarter of 2015, up 2 percentage points. 

 (For a more detailed analysis of the core business lines and results of Natixis, please 

refer to the press release published by Natixis that may be consulted online at: 

www.natixis.com) 

                                                 
21 The BPCE contribution figures are different from the figures published by Natixis 
22 Q1-2014 results are presented pro forma (cf. the note on methodology at the end of this press release); unless specified to 

the contrary, all changes use the same reference base of March 31, 2014 
23 Excluding the impact of IFRIC 21 
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3.3 Equity interests 

The Equity Interests division includes the Group’s stake in Nexity and its equity interest in Natixis 
(including Coface and the Private Equity activities). 

 

At March 31, 2015, the net banking income of the Equity interests division stood at 

227 million euros, up 6.3% compared with the 1st quarter of 2014. Income before tax, which 

came to 50 million euros, translates a massive 31.6% increase compared with the same 

period in 2014.  

 

After restating to account for the impact of IFRIC 21, income before tax stands at 53 million 

euros, up 27.0%. 

 

It should be noted that on April 7, 2015, Groupe BPCE sold its minority interest (24.5%) in 

Volksbank România to Banca Transilvania. 

 

 

¶ Coface  

 

The turnover24 generated by Coface rose by 2.3% in the 1st quarter of 2015 compared with 

the same period in 2014. It represented a total of 377 million euros at March 31, 2015.  

 

The credit insurer subsidiary also boasts tight control over its expenses25, with a marginal 

0.3% increase in the 1st quarter of 2015 versus the 1st quarter of 2014. 

 

Risk management remained efficient: 

¶ The loss ratio came to 49.8% versus 52.3% in the 1st quarter of 2014 

¶ The cost ratio stood at 27.7% versus 25.4% in the 1st quarter of 2014 

¶ The combined ratio remained stable, at 77.5% versus 77.7% in the 1st quarter of 

2014 

 

 

¶ Nexity  

 

Reservations for new housing units rose by 23% compared with the 1st quarter of 2014. The 

backlog of orders at March 31, 2015 stood at 3.2 billion euros, equal to 18 months of 

development activity. 

 

Turnover26 came to 569 million euros at March 31, 2015, representing a 13% increase 

compared with March 31, 2014. Turnover generated from residential real estate rose 6% 

(2% on a like-for-like basis). Commercial real estate activities picked up during the quarter 

with 55% growth in turnover thanks to the scaling up of major operations undertaken in 

2013.  

 

At March 31, 2015, ‘residential real estate’ accounted for 63% of aggregate turnover, 

‘services, distribution & other’ represented 22%, while ‘commercial real estate’ accounted for 

the remaining 15%. 

 

 

  

 
 

                                                 
24 Constant perimeter and foreign exchange rates 
25 Constant perimeter and foreign exchange rates, excluding exceptional items 
26 Financial data derived from Nexity operating reports 
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This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Groupe BPCE. By their very nature, these
forward-looking statements inherently depend on assumptions, project considerations, objectives and expectations linked to future events, transactions, products
and services as well as on suppositions regarding future performance and synergies.

No guarantee can be given that such objectives will be realized; they are subject to inherent risks and uncertainties and are based on assumptions relating to the
Group, its subsidiaries and associates and the business development thereof; trends in the sector; future acquisitions and investments; macroeconomic conditions
and conditions in the Group’s principal local markets; competition and regulation. Occurrence of such events is not certain, and outcomes may prove different
from current expectations, significantly affecting expected results. Actual results may differ significantly from those anticipated or implied by the forward-looking
statements. Groupe BPCE shall in no event have any obligation to publish modifications or updates of such objectives.

Information in this presentation relating to parties other than Groupe BPCE or taken from external sources has not been subject to independent verification; the

Group makes no statement or commitment with respect to this third-party information and makes no warranty as to the accuracy, fairness, precision or
completeness of the information or opinions contained in this presentation. Neither Groupe BPCE nor its representatives shall be held liable for any errors or
omissions or for any harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this
presentation.

The financial information presented in this document relating to the fiscal period ended December 31, 2014 has been drawn up in compliance with IFRS
guidelines, as adopted in the European Union. This financial information is not the equivalent of summary financial statements for an interim period as defined by
IAS 34 “Interim Financial Reporting.”

The quarterly results of Groupe BPCE for the period ended March 31, 2015 approved by the Management Board at a meeting convened on May 4, 2015, were
verified and reviewed by the Supervisory Board at a meeting convened on May 6, 2015.

This presentation includes financial data related to publicly-listed companies which, in accordance with Article L. 451-1-2 of the French Monetary and Financial
Code (Code Monétaire et Financier), publish information on a quarterly basis about their total revenues per business line. Accordingly, the quarterly financial data

regarding these companies is derived from an estimate carried out by Groupe BPCE. The publication of Groupe BPCE’s key financial figures based on these
estimates should not be construed to engage the liability of the abovementioned companies.

Notes on methodology

 The Q1-14 financial results are presented pro forma

The segment information has been modified as of Q2-14. The Commercial Banking & Insurance division is now divided into 3 sub-divisions: the Banque Populaire
banks, the Caisses d’Epargne, and the Other networks sub-division (formerly “Insurance and Other networks”) that chiefly comprises the Banque Palatine, BPCE
IOM and Credit Foncier subsidiaries along with the minority equity interest in CNP Assurances. The Workout portfolio management sub-division has also been
grouped together with the Corporate center division.

Following the disposal of 7% of Nexity’s capital and voting rights, the Group’s residual stake in this company has been accounted for by the equity method since
Dec. 31, 2014.

Furthermore, the application of IFRS 10 and IFRS 11 has led to changes in the scope of consolidation of the Crédit Coopératif group.

The fact that IFRIC 21 has been applied retroactively from January 1, 2014 means that taxes and levies imposed by a public authority must be recognized as an
expense as of Q1 when the obligating event occurs in Q1 (previously, these taxes and levies were generally recognized throughout the year). Cf. Annex – notes
on methodology

 Business line performance presented using Basel 3 standards

As of Q1-15, regulatory capital is allocated to Groupe BPCE business lines on the basis of 10% of their Basel 3 average risk-weighted assets (up from the 9% used
previously)

The segment information of Groupe BPCE has been restated accordingly for previous reporting periods.

.

Disclaimer
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Banque Populaire and Caisse d’Epargne retail banking networks

 Deposits & savings: +€28bn year-on-year

 Loan outstandings: +3.0% year-on-year, with a recovery in loans to corporate customers

Insurance

 Portfolio of P&C, provident and health insurance contracts: +9.3%

 Life insurance: dynamic new fund inflows; total life funds up +4.4%

Core business lines of Natixis

 Wholesale Banking: development of the main franchises; new loan production of €5.7bn in 
Structured financing, and a very good performance in the Capital market activities

 Investment Solutions: record-breaking quarter for Asset Management; net new fund inflows 
of €19bn in Q1-15 and aggregate Assets under Management of €820bn

 SFS: offers rolled out in the retail networks (consumer loan outstandings up +9%, AuM in 
employee savings schemes +13% and electronic payment transactions +6%)

Intense commercial 
activity in all our 
business lines

1 Pro-forma Q1-14 result, cf. notes on methodology 2 Excluding exceptional items 3 Estimate at March 31, 2015 – CRR / CRD 4 without transitional measures after restating to account for deferred tax assets 5 

4 Estimate at March 31, 2015 according to the rules of the Delegated Act published by the European Commission on October 10, 2014 - without transitional measures CRR / CRD 4 after restating to account for 

deferred tax assets 5 Excluding SCF (Compagnie de Financement Foncier, the Group’s société de crédit foncier – a French legal covered bonds issuer) 

 Common Equity Tier-1 ratio3 of 12.2% (+20bps in Q1-15) and overall capital adequacy 
ratio3 of 15.7%  (+10bps in Q1-15)

 Leverage ratio4 of 4.6% at March 31, 2015 (+10bps in Q1-15)

 Loan-to-deposit ratio: 119%5 at March 31, 2015, -2 pts vs. end-2014

 Liquidity reserves covering 128% of short-term funding requirements and                    
MLT & subordinate maturities ≤ 1 year at March 31, 2015, +8 pts vs. end-2014

Continued 
strengthening of our 
balance sheet

Groupe BPCE delivers a robust performance in Q1-15 
Net income attributable to equity holders of the parent (excluding exceptional items 
and impact of IFRIC 21) of €1bn, +16.1% vs. Q1-14 pf1

 Revenues of the core business lines2: +8.0% to €5.9bn; +5.5% at constant exchange rates 

 Cost of risk remains moderate at 32bps (excluding impact of provisioning related to the 
operation concerning the Austrian public bank Heta)

 Income before tax (excl. exceptional items and IFRIC 21): up +21.7% vs. Q1-14 pf, to 
€1.8bn

 Published net income attributable to equity holders of the parent of €626m

A robust basis of 
results in Q1-15
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 Revenues1 generated by the core business lines: €5.9bn, +8.0% (+5.5% at constant exchange rates)

 2.2-point improvement in the cost/income ratio (excl. IFRIC 21) vs. pro-forma Q1-14

 Published net income of €626m, after accounting for significant exceptional items in Q1-15

Q1-14 results presented pro forma, cf. note on methodology
1 Excluding exceptional items 2 Excluding exceptional items and excluding impact of IFRIC 21 3 Commercial Banking & Insurance, Wholesale Banking, Investment Solutions and Specialized Financial Services

Q1-15 results of Groupe BPCE 
Strong growth in net income attributable to equity holders of the parent 
(excl. exceptional items and IFRIC 21 impact): €1bn, +16.1%

Results Q1-15/Q1-14 pf

Core business 

lines
3

Core business 

lines
3

Q1-15/Q1-14 pf

In millions of euros % change Q1-15 Q1-14 pf % change

Net banking income
1 6,199 5,646 9.8% 5,904 5,467 8.0%

Operating expenses -4,158 -4,025 3.3% -3,896 -3,772 3.3%

Gross operating income
1 2,041 1,621 25.9% 2,008 1,695 18.5%

Cost of risk -493 -433 14.0% -473 -409 15.8%

Income before tax
1 1,609 1,252 28.5% 1,602 1,347 19.0%

Net income attributable to equity holders of the parent
1 871 739 17.8% 895 787 13.8%

Restatement of IFRIC 21
1

135 127 125 122

Net income attributable to equity holders of the parent
2 1,006 866 16.1% 1,020 909 12.2%

Cost / income ratio
2 64.1% 67.4% -3.3 pts 62.9% 65.2% -2.2 pts

ROE3 7.4% 6.7% 0.7 pt 11% 10% 1 pt

Impact on net income of the revaluation of own debt -6 -4

Impact on net income of provisions booked regarding Heta 

Asset Resolution AG
-93

Impact on net income of the contribution to the Single 

Resolution Fund
-146

Reinstatement of IFRIC 21
1
 impact in net income -135 -127 -125 -122

Published net income attributable to equity holders of the 

parent
626 736 -14.9% 895 787 13.8%

Q1-15 Q1-14 pf
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41

Results of Groupe BPCE
Cost of risk in Q1-15 equal to 32bps1 (41bps including the impact of the 
Heta dossier)

1 Cost of risk expressed in annualized basis points on gross customer outstandings at the beginning of the period   2 Coverage ratio, including guarantees related to impaired outstandings 

Banque Populaire banks

 Cost of risk at 40pbs, stable compared with the average cost of risk in 2014

Commercial Banking & Insurance

 Cost of risk at 31bps, stable compared with the average cost of risk in 2014

Wholesale Banking, Investment Solutions, SFS

 Cost of risk at 43bps in Q1-15, virtually stable vs. Q1-14 and Q4-14

Core business lines

 Cost of risk at 33bps, representing a marginal increase compared with Q1-14 
but lower than in Q4-14

Groupe BPCE

 Cost of risk at 32bps in Q1-15; 41bps if the impact of the Austrian dossier,   
Heta Asset Resolution AG, is included

 Non-performing loans/gross loan outstandings ratio: 3.7% at March 31, 2015 
stable vs. Dec. 31, 2014

 Impaired loans coverage ratio: 80.0%2 at March 31, 2015
vs. 80.9% at Dec. 31, 2014

Caisses d’Epargne

 Slight rise in the cost of risk

27 28

41 41

32 30

27 27 29 29 32

37 42 34
50

40

35 29 29 33 27 28

32

28 30 27 34 31

Cost of risk in bps1

Q1-14 Q2-14 Q3-14 Q4-14 Q1-152013    2014

53 38

35 31

40 45
25

40 43

29 32 27 35 33

9
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409 393 399

Pro forma RWA

under Basel 3
Dec. 31, 2013

RWA under Basel 3

Dec 31, 2014

RWA under Basel 3

March 31, 2015

Capital adequacy
CET1 ratio up 20bps in Q1-15 to 12.2%1

Change in Common Equity Tier-1 ratio

Change in risk-weighted assets (in €bn)

(constant exchange rates)

4

Common Equity Tier-1 raised from retained 
earnings

 +21bps related to Q1-15 results (before IFRIC 21 impact, 
including the contribution to the Single Resolution Fund)

 -8bps related to the impact of IFRIC 21 (including the 
contribution to the Single Resolution Fund)

Leverage ratio under Basel 35: 4.6% at March 31, 
2015 vs. 4.5% at Dec. 31, 2014

1 CRR / CRD 4 without transitional measures after restating to account for deferred tax assets on tax loss carryforwards 2 Estimate at March 31, 2015 3 Retained earnings, taking account of the projected distribution 
410% deduction from total deferred tax assets on tax loss carryforwards at March 31, 2015 in the framework of transitional measures 5 Estimate at March 31, 2015 according to the rules of the Delegated Act 

published by the European Commission on October 10, 2014 – without transitional measures CRR/CRD 4 after restating to account for deferred tax assets on tax loss carryforwards 

12.0%1 12.2%1,2 11.9%2

+ 13bps +11bps

- 3bps - 5bps
- 32bps

CET1 ratio

at Dec. 31, 2014

Retained Q1-15

earnings

Issue of

cooperative
shares

Change in

RWA and
miscellaneous

Deduction of

10% of deferred
tax assets

CET1 ratio at

 March 31, 2015

Impact of

deferred tax
assets

CET1 ratio at

March 31, 2015
without

transitional
measures

3
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24.0 27.1 28.0

18.4
20.2 20.7

4.9
3.8 2.26.2

10.1 11.7

Dec. 31, 2013
pro forma

Bâle 3

Dec. 31, 2014 March 31, 2015

Reserves Cooperative shares Additional Tier-1 capital Tier-2 capital

61.2

Capital adequacy
Overall capital adequacy ratio up 10bps in Q1-15 to 15.7%1

1 CRR /CRD 4 without transitional measures after restating to account for deferred tax assets 2 Estimate at March 31, 2015 3 Reserves net of prudential restatements

Capital adequacy ratios1 (as a %)

Total capital (in €bn)

53.6

€1.4bn increase in total capital in Q1-15, in line 
with the Group’s priorities regarding its 
regulatory capital

 Growth entirely related to increase in Common Equity   
Tier-1 (+€1.4bn) chiefly thanks to retained earnings

 AT1 down by €1.6bn this quarter following calls exercised 
on former hybrid Tier-1 issues; replaced for the same 
amount by Tier-2 issues

3

CET1
42.4

CET1
48.7

CET1
47.3

62.6

2

13.1%

15.6% 15.7%

10.4
12.0 12.2

1.2
1.0 0.61.5

2.6 2.9

Dec. 31, 2013
pro forma

under Basel 3

Dec. 31, 2014 March 31, 2015

CET1 ratio AT1 contribution T2 contribution

2
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113 116 112

26 28 30

17

61 56
55

52 5224

28 2943

28 41

3

3
3

March 31,
2014

Dec. 31,
2014

March 31,
2015

MLT and sub. maturities ≤ 1 year

Short-term funding outstandings

Assets eligible for the FED

Other eligible securities

Securities retained

Private receivable eligible for central bank funding

Liquid assets placed with central banks

Liquidity
Continued strengthening of the balance sheet structure

1 Based on Groupe BPCE’s understanding of the latest Basel 3 standards available 2 Excluding SCF (Compagnie de Financement Foncier, the Group’s société de crédit foncier – a French legal covered bonds issuer)
3 Change in method on Dec. 31, 2012 related to modifications in the definition of customer classifications; previous periods not restated 4 Change in method on Dec. 31, 2013 following the adoption of new netting

agreements between financial receivables and payables; previous periods not restated 5 Change in method at Dec. 31, 2014 following the transfer of subordinated debt issues to the network customers from the
Shareholders’ equity item to the Customer deposits item on the cash balance sheet

Liquidity reserves: €181bn at March 31, 2015

 €56bn in cash placed with central banks

 €125bn of available assets eligible for central bank repo

 Reserves equivalent to 128% of total short-term funding 
and MLT and subordinate maturities ≤ 1 year

LCR > 100%1 since June 30, 2014

Customer loan/deposit ratio2Liquidity reserves (in €bn) and short-term 
funding

147%

138%

128% 126%
121% 119%

Dec. 2010 Dec. 2011 Dec. 2012 Dec. 2013 Dec. 2014 March 2015

3
4

126%
148% 161%

103%
120% 128%

Liquidity reserve/short-term funding, as a %

Liquidity reserves / (short-term funding + MLT and sub. 

maturities ≤ 1 an), as a %

5

139

172
181

142 144 142
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Liquidity 
More than 50% of the 2015 medium-/long-term funding plan already 
completed

MLT funding raised at April 22, 2015 Diversification of the investor base 
(on unsecured issues in the institutional market)

27%

73%
Covered bond issues

Unsecured bond issued

18%

3%

12%

6%
3%

58%

USD

GBP

JPY

AUD

Other

EUR

At April 
22, 2015Foreign 

currencies
42%

55% of the 2015 MLT funding plan completed as at April 
22, 2015

 €13.7bn raised out of a €25bn program

 Average maturity at issue: 5.4 years

 Average rate: mid-swap +32bps

 52% public issues and 48% private placements

BPCE MLT funding pool: €11.1bn raised

CFF MLT funding pool: €2.6bn raised
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318 336 345

78 74 73

187 186 193

583 596 611

March 14 Dec. 14 March 15

Off-balance sheet savings

Centralized regulated savings

On-balance sheet deposits & savings excl. centralized savings

Results of the business lines
Commercial Banking & Insurance: strong growth in new inflows and 
buoyant lending activity against a background of very low interest rates  

Deposits & savings and loan outstandings2

(in €bn)

Contribution to income before tax3 (as a%)

1 Excluding changes in provisions for home purchase savings schemes  2 Banque Populaire and Caisse d’Epargne retail banking networks 3 Excluding IFRIC 21

Q1-15

Unless specified to the contrary, all changes are vs. March 31, 2014

371 378 382

March 14 Dec. 14 March 15

Loan outstandings

Commercial activities of the BP and CE retail 
banking networks

 Both retail banking networks enjoyed extremely buoyant 
growth: +€28bn year on year

 Loan outstandings up 3.0% vs. March 31, 2014 (+€11bn), 
continued dynamism of loans granted to households and 
recovery in loans to corporate customers

Net banking income: +5.0%1 vs. Q1-14 pro forma
 Net interest margin depressed in a context of persistent low 

interest rates
 Strong growth in commissions earned on lending activities

>Increased number of loan renegotiations and early redemption

 Growth in commissions related to customers using more 
services (notably account service packages and non-life 
insurance policies)

Contribution of the Commercial Banking & 
Insurance division to the Group’s income before 
tax3: €1.1bn in Q1-15, +11.5% vs. Q1-14 pf

39%

47%

14% Banque Populaire banks

Caisses d’Epargne 

Other networks

 
 

 

 

Results for the 1st quarter of 2015May 6, 2015 16

133 143 148

7
8 8

68 66 69

208 217 225

March 14 Dec. 14 March 15

Off-balance sheet savings

Centralized regulated savings

On-balance sheet deposits & savings excl. centralized regulated savings

1 Changes expressed on the basis of pro-forma outstandings, following changes in the scope of consolidation of the Crédit Coopératif group resulting from the application of IFRS 10 and IFRS 11   
2 Excluding changes in provisions for home purchase savings schemes  3 Excluding IFRIC 21

Unless specified to the contrary, all changes are vs. March 31, 2014

Results of the business lines
Banque Populaire banks: growth in customers’ use of banking products 
and services and extremely dynamic new fund inflows

Deposits & savings and loan outstandings 
(in €bn)

Contribution to Group results

167 167 169

March 14 Dec. 14 March 15

Loan outstandings

Buoyant growth among priority customer groups

 Individual customers using banking services and insurance 
products: +6.4%

 Professional customers active in a dual private and 
professional capacity: +3.7%

Strong growth in deposits & savings: +€17bn

 On-balance sheet savings, excl. centralization: +€15bn 
(+11.2%), driven by demand deposit accounts (+15.9%) 
and term accounts (+11.5%)

 Life insurance: life funds +5.2%, gross fund inflows +7.8%

Loan outstandings: +1.6%1

 Home loans: +3.1%
 Consumer loans: +4.7%
 Recovery in equipment loans: new production in Q1-15

+11% vs. Q1-14

Insurance: continued growth in the portfolio of 
contracts
 Property & casualty, provident and health insurance: +6.9%

Net banking income: +3.6%2 vs. Q1-14 
 Net interest margin on customer operations: -1.1%2

vs. Q1-14
 Commissions: +7.5% vs. Q1-14

Cost of risk
 Increase in collective provisions, including the limited impact 

of changes in the calculation parameters

Income before tax3: +8.3%

Results

In millions of euros

Net banking income 1,655 1,603 3.2 %

Net banking income excl. home purchase 

savings schemes
1,660 1,603 3.6 %

Operating expenses -1,105 -1,109 -0.4 %

Gross operating income 550 494 11.4 %

Cost of risk -172 -157 9.4%

Income before tax 389 345 12.6 %

Restatement of IFRIC 21 impact 51 61

Income before tax excl. IFRIC 21 440 406 8.3%

Cost / income ratio
3 63.7% 65.4% -1.7 pt

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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185 193 197

71 66 65

119 120 124

375 379 386

March 14 Dec. 14 March 15

Off-balance sheet savings

Centralized regulated savings

On-balance sheet deposits & savings excl. centralized savings

204 211 213

March 14 Dec. 14 March 15

Loan outstandings

Results of the business lines
Caisses d’Epargne: dynamic growth in the customer base and extremely 
buoyant lending activities

Deposits & savings and loan outstandings 
(in €bn)

Contribution to Group results

1 Excluding changes in provisions for home purchase savings schemes 2 Excluding IFRIC 21

Dynamic growth in the customer base

 Principal active customers using banking services: +2.0%
 Active professionals +3.5%, active corporates +7.9%

Strong growth in deposits & savings: +€11bn

 On-balance sheet savings, excl. centralization: +€12bn 
(+6.6%), strong growth in demand deposits (+16.8%), 
term accounts (+13.8%) and home purchase savings 
schemes (+10.9%)

 Life insurance: life funds +4.6%, net fund inflows +26.6%

Loan outstandings: +4.1%

 Home loans: +4.9%
 Good start to the year for consumer loans: new production 

+10% in Q1-15
 New production of equipment loans up in Q1-15 (+5%), 

notably among corporate customers (+27%)

Insurance: buoyant portfolio growth
 P&C, provident and health insurance: +10.7%

Net banking income: +3.8%1 vs. Q1-14
 Net interest margin on customer operations: -1.3%1 

vs. Q1-14 
 Commissions: +6.9% vs. Q1-14

Cost of risk
 -2.2% excluding the change in parameters used to calculate 

the collective provisions
 14% decrease in individual provisions

Income before tax2: +4.4%

Unless specified to the contrary, all changes are vs. March 31, 2014

Results

In millions of euros

Net banking income 1,867 1,805 3.4 %

Net banking income excl. home purchase 

savings schemes
1,873 1,805 3.8%

Operating expenses -1,217 -1,222 -0.4 %

Gross operating income 650 583 11.4 %

Cost of risk -173 -137 26.4 %

Income before tax 476 445 7.0 %

Restatement of IFRIC 21 impact 55 64

Income before tax excl. IFRIC 21 531 509 4.4%

Cost / income ratio
2 62.3% 64.2% -1.9 pt

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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50 51 51

33 32 32

5 5
83

88 88

March 14 Dec. 14 March 15

Acquisition of Group assets

Real-estate investors and public

facilities

Individual customers

Results of the business lines
Other networks and CNP / Real-estate Financing1: buoyant business 
activity with enhanced margins

Loan outstandings2 (in €bn) – Core businesses

Contribution to Group results

1 Principal entity contributing to the business line: Crédit Foncier 2 Outstandings under management    3 Excluding IFRIC 21  4 Tax on the systemic risk of banking institutions 5 Provision of €142m 

booked with respect to Heta Asset Resolution AG attributed to the Corporate Center in view of its status as one of the international assets of Crédit Foncier managed on a run-off basis

Dynamic commercial activity

 Aggregate new loan production: +5%
>Individual customers: €1.9bn
>Real-estate investors and public-sector facilities: €0.4bn

 New loan production with enhanced margins

Net banking income: €219m, +30.3% vs. Q1-14 
pro forma; restated to account for various items 
(notably the positive CVA/DVA impact and the 
sale to BPCE of the RMB portfolio completed in 
September 2014), +7.5%

Operating expenses: -5.5%; reduction related 
chiefly to the decline in the TSR4

Cost of risk: stable at €25m5

Income before tax3: €67m

Unless specified to the contrary, all changes are vs. March 31, 2014

Results

In millions of euros

Net banking income 219 168 30.3 %

Operating expenses -145 -154 -5.5 %

Gross operating income 74 14 ns

Cost of risk -25 -26 -3.2 %

Income before tax 50 -12 ns

Restatement of IFRIC 21 impact 17 23

Income before tax excl. IFRIC 21 67 11 ns

Cost / income ratio
3 58.6% 77.8% -19.2 pts

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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Results of the business lines
Other networks and CNP / Insurance, BPCE IOM & Banque Palatine

Business activity indicators

Contribution of the Other networks            
sub-division to Group results 

CNP and others1

 Life insurance:
>Gross new inflows from the Caisses d’Epargne of €2.9bn           

in Q1-15 (+9%); Private Banking accounted for 59.3% of gross 
inflows vs. 57.5% in Q1-14

>Share of unit-linked contracts in gross inflows: 23.7% at March 
31, 2015 (13.5% at March 31, 2014), reflecting strong 
commercial dynamics

BPCE IOM

 Deposits & savings: +9.0%
>On-balance sheet deposits & savings (excl. demand deposits) 

+10.7%, demand deposits +9.9% and off-balance sheet savings 
–0.2%

 Loan outstandings: +5.2%
>Individual customers:  continued buoyant growth in home loans, 

+7.3%
>Corporate customers: good growth in MLT loans +3.7%           

and short-term facilities +4.8%

Banque Palatine

 Deposits & savings: +2.4%, o/w +9.2% for on-balance 
sheet items and -11.6% for off-balance sheet savings
>Corporate customers: sharp growth in on-balance sheet deposits 

and savings (+10.3%)
>Private banking customers: favorable dynamics both for         

off-balance sheet savings (+3.2%) and for on-balance sheet 
deposits & savings (+1.3%)

 Loan outstandings: +11.3%
> Corporate customers: outstandings up +14.9%, reflecting the 

dynamism of MLT loan production
> Private banking customers: satisfactory new loan production 

making it possible to limit the decline in outstandings

1 Principal entity contributing to the business line: minority interest in CNP Assurances (accounted for by the equity method) 2 Position at end-March 2015 for loan outstandings and average March 2015 
positions for deposits & savings

Unless specified to the contrary, all changes are vs. March 31, 2014

March 31, 2015 / 

March 31, 2014

In billions of euros % change

BPCE IOM

Deposits & savings 8.6 9.0%

Loan outsandings 9.3 5.2%

Banque Palatine
2

Deposits & savings 17.0 2.4%

Loan outsandings 8.0 11.3%

March 31, 2015

Results

In millions of euros

Income before tax 147 77 91.4%

Restatement of IFRIC 21 impact 23 31

Income before tax excl. IFRIC 21 170 108 57.4%

o/w Real-estate Financing 67 11 ns

o/w BPCE IOM 31 33 -0.6%

o/w Banque Palatine 21 21 -

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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Results of the business lines 
Core business lines of Natixis: Wholesale Banking, Investment Solutions, 
and Specialized Financial Services

Contribution figures ≠ figures published by Natixis 

Q1-14 results presented pro forma, cf. note on methodology
1 Excluding IFRIC 21 2 After tax 

Results Q1-15/Q1-14 pf

In millions of euros % change 

Net banking income  1,953  1,693 15.4%

Wholesale Banking 806 732 10.1%

Investment Solutions 823 648 27.0%

Specialized Financial Services 324 313 3.5%

Operating expenses -1,292 -1,155 11.9%

Gross operating income 661 539 22.7%

Cost of risk -80 -70 15.3%

Income before tax 590 480 23.0%

Restatement of IFRIC 21 impact 52 54

Income before tax excl. IFRIC 21 642 534 20.3%

Cost/income ratio
1 63.5% 65.0% -1.5 pt

ROE
1,2 13% 11% 2 pts

Q1-15 Q1-14 pf
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1,693
1,953

Q1-14 pf Q1-15

Net banking income

Results of the business lines 
Core business lines of Natixis: solid momentum for all our business lines

Change in net banking income and income 
before tax1 of the core business lines (in €m)

Contribution to income before tax1 (as a %)

Wholesale Banking: income before tax +8%1

vs. Q1-14 pf

 Growth in net banking income: +10% (+ 16 % excl. non 
recurring operations recorded in Structured Financing in 
Q1-14), chiefly driven by the strong dynamism of the 
capital market activities. Significant growth (+16%) in the 
contribution from the American platform 

 Cost of risk up by 25%, including provisions for the energy 
and commodities segments

Investment Solutions: income before tax +41%1

vs. Q1-14 pf
 Strong growth in revenues: +27% at current exchange 

rates and +14% at constant exchange rates vs. Q1-14
 Record-breaking net new fund inflows in Q1-15: €19bn 

(€17bn, excluding money-market products)

SFS: income before tax +15%1 vs. Q1-14 pf
 4% growth in revenues driven by the leasing, consumer 

finance and employee benefit schemes activities
 Reduction in the cost of risk: -26%

Contribution of the core business lines of Natixis 
to income before tax1: €642m, +20% 
vs. Q1-14 pf 

1 Excluding IFRIC 21 impact 

534
642

Q1-14 pf Q1-15

Income before tax

+20.3%

45% 40%

15%

Whoesale Banking

Investment Solutions

Specialized Financial Services

+15.4%
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102 89

290 284

Q1-14 Q1-15

Structured financing

Commercial banking

Results of the business lines 
Wholesale Banking: solid results from Capital Market activities and 
resilience in Financing in a difficult environment 

Change in net revenues (in €m)

Contribution to Group results

Financing activities

 Structured financing
>New loan production: €5.7bn in Q1-15 thanks to the dynamism 

of the Aircraft, Export & Infrastructure businesses and the 
American platform 

>Net banking income: +13% vs. Q1-14, excluding non recurring 
operations recorded in Q1-14,                                            
(+1% at constant exchange rates)

 Commercial banking
>New loan production: €3.8bn in Q1-15, driven by new business 

in France and in the international markets
>Margins under pressure in plain vanilla financing

Capital markets

 FIC-T (FOREX, Interest Rate, Commodities & Treasury)
>Strong growth in net banking income (+42% vs. Q1-14) fuelled 

by: 
- Dynamic activity from Fixed-income business (+39% vs. Q1-14) 
notably thanks to Rates and the Debt platform (+23% vs. Q1-14) 
which includes solid performance in the GSCS business line
- American and EMEA platforms

 Equity
>Net banking income: +19% in Q1-15, buoyed up by all the 

business lines
>Solid performance by the Equity derivatives activity           

(+24% vs. Q1-14) which recorded its best quarter

Net banking income: +10% vs. Q1-14 pf, driven 
by the dynamism of the Capital markets 

Income before tax1: +7.9% vs. Q1-14 pf

Financing activities Capital markets

116 138

233

331

Q1-14 Q1-15

Equity FIC-T

1 Excluding IFRIC 21 impact 

372
391

349

468

Results

In millions of euros

Net banking income 806 732 10.1%

Operating expenses -492 -455 8.2%

Gross operating income 314 277 13.3%

Cost of risk -65 -52 24.6%

Income before tax 253 231 9.5%

Restatement of IFRIC 21 impact 33 34

Income before tax excl. IFRIC 21 286 265 7.9%

Cost / income ratio
1 57.0% 57.4% -0.4 pt

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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1 Excluding IFRIC 21 impact 

Results of the business lines 
Investment Solutions: strong momentum in the 3 business lines

Asset management: AuM (in €bn)

Contribution to Group results

Asset management

 Net new fund inflows in Q1-15 of €19bn (€17bn excluding 
money-market funds):
>+€8bn in Europe 
>+€11bn in the USA

 Strong dynamics od the centralized distribution platform, 
€10bn in net inflows in Q1-15:
>+€6bn from the US platform
>+€4bn from the international platform

 Asset under management: +11% in Q1-15 vs. Q4-14 with a 
favorable product mix 

Insurance

 Global turnover: +6% vs. Q1-14 rising to €1.5bn 
 Life insurance 

>AuM: €43.2bn at end-March 2015, +7% year-on-year
>Net new fund inflows: +€0.4bn in Q1-15

 P&C insurance 
>Number of contracts in the portfolio: +9% vs. Q1-14

Private banking

 Net new fund inflows: €0.7bn in Q1-15 vs. €0.4bn in Q1-14
 Assets under management: €26.7bn at March 31, 2015, 

+15% year-on-year

Net banking income: +14% at constant exchange 
rates, +27% at current exchange rates 
vs. Q1-14 pf driven by all 3 business lines

Significant improvement in the cost/income ratio 

Income before tax1: +41.1% vs. Q1-14 pf 

736
820

+19 +47 +18

AuM at Dec.
31, 2014

Net
inflows

Fx and
perimeter

effect

Market
effect

AuM at March
31, 2015

Results

In millions of euros

Net banking income 823 648 27.0%

Operating expenses -583 -486 20.1%

Gross operating income 240 163 47.6%

Cost of risk -1 2 ns

Income before tax 244 169 44.6%

Restatement of IFRIC 21 impact 10 11

Income before tax excl. IFRIC 21 254 180 41.1%

Cost / income ratio
1 69.6% 73.3% -3.7 pts

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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Results of the business lines
SFS: significant rise in net revenues from Specialized financing and 
strong increase of profitability

Contribution to Group results

Specialized financing

 Consumer finance
>Net revenues buoyed up by a 9% increase in outstandings and 

by a 4% rise in new production year-on-year

 Sureties & financial guarantees
>8% growth in written premiums vs. Q1-14

Financial services

 Employee benefit schemes
>13% growth in AuM between end-March 2014 and end-March 

2015, to €25bn    
>6% increase in the number of corporate customers

 Payments 
>6% rise in electronic banking transactions processed 

year-on-year

Net banking income: +3.5% vs. Q1-14 pf

 Growth driven notably by the Leasing, Consumer finance 
and Employee benefit schemes businesses

Gross operating income: +8.3% thanks to tight 
management of expenses

Income before tax1: +14.6% vs. Q1-14 pf

1 Excluding IFRIC 21 impact 

Results

In millions of euros

Net banking income 324 313 3.5%

Operating expenses -217 -214 1.3%

Gross operating income 107 99 8.3%

Cost of risk -14 -19 -26.4%

Income before tax 93 80 16.7%

Restatement of IFRIC 21 impact 9 9

Income before tax excl. IFRIC 21 102 89 14.6%

Cost / income ratio
1 64.2% 65.6% -1.4 pt

Q1-15
Q1-15/Q1-14 pf

% change
Q1-14 pf
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Equity interests1

1 The “Equity interests” division includes investments in Nexity as well as the equity interests of Natixis (including Coface and the Private Equity activities)

Disposal of non-strategic equity interests:

> Sale to Banca Transilvania on April 7, 2015 of the 24.5% minority interest in the capital of Volksbank România 

Results Q1-15/Q1-14 pf

In millions of euros % change

Net banking income 227 213 6.3%

Operating expenses -179 -176 1.5%

Gross operating income 48 37 29.3%

Cost of risk -3 -2 51.1%

Income before tax 50 38 31.6%

Restatement of IFRIC 21 impact 2 3

Income before tax excl. IFRIC 21 53 41 27.0%

Q1-15 Q1-14 pf
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369
377

Q1-14 Q1-15

Equity interests

Turnover1 (in €m)

Turnover3 in Q1-15

Coface

Turnover1: +2.3% vs. Q1-14

Expenses under close control2

 +0.3% vs. Q1-14 

Combined ratio remains stable vs. Q1-14
 Loss ratio: 49.8% vs. 52.3% in Q1-14
 Cost ratio: 27.7% vs. 25.4% in Q1-14
 Combined ratio stable: 77.5% vs. 77.7% in Q1-14

Nexity

Reservations for new housing units +23% 
vs. Q1-14

Backlog of orders at March 31, 2015
 €3.2bn, equal to 18 months of development activity

Turnover3: €569m in Q1-15, +13% vs. Q1-14
 Residential real estate: turnover +6% (+2% on a like-for-like 

basis)
 Commercial real estate: turnover +55%, with scaling up of 

major operations undertaken in 2013

63%

15%

22% Residential real estate

Commercial real estate

Services, distribution &
other

1 Constant perimeter and exchange rates  2 Constant perimeter and exchange rates, excluding exceptional items 3 Financial data from Nexity’s operating report 

+2.3%
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Conclusion

Strong core business 
line growth with 
revenues up 

8.0%1

(+5.5% at constant 
exchange rates),

chiefly driven by the 
Wholesale Banking

(+10.1%1) 
and Investment 

Solutions divisions
(+27.0%1)

Commercial Banking 
& Insurance in 

France stood up well 
despite unfavorable 

interest rates 
(revenues +5.0%1)

An active role 
played in financing 

the French 
economy:

3.0% increase2 

in customer loan 
outstandings
year-on-year

Recovery in 
lending to 
corporate 
customers

A robust basis of 
results:

€1.0bn in net 
income 

attributable to 
equity holders of 

the parent 
(excluding 

exceptional items 
and excluding the 
IFRIC impact) in 
Q1-15, +16.1% 
vs. Q1-14 pro 

forma

A strong balance 
sheet:

CET1 ratio of 
12.2%3

Overall capital 
adequacy ratio of 

15.7%3

Leverage ratio of 
4.6%4

LCR > 100%5

Liquidity reserves 
covering 128% of 
short-term funding 
requirements and 
MLT & subordinate 
maturities ≤ 1 year 

1 Change between Q1-15 vs. Q1-14 pro forma, excluding changes in provisions for home purchase savings schemes  for Commercial  Banking and Insurance  2 Banque Populaire and Caisse d’Epargne retail 
banking networks  3 Estimate at March 31, 2015 – CRR / CRD 4 without transitional measures after restating to account for deferred tax assets 4 Estimate at March 31, 2015 according to the rules of the Delegated Act 

published by the European Commission on October 10, 2014 - without CRR / CRD 4 transitional measures after restating to account for deferred tax assets 5 Based on Groupe BPCE’s understanding of the latest Basel 3 

standards available
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Annexes

Organizational structure of Groupe BPCE

Consolidated results of Groupe BPCE

 Notes on methodology
 Q1-14 income statement: reconciliation of pro-forma 

consolidated data to published consolidated data
 Quarterly income statement per business line
 Income statement: quarterly series
 Consolidated balance sheet

Financial structure

 Statement of changes in shareholders' equity
 Reconciliation of shareholders' equity to Tier-1 capital
 Prudential ratios and credit ratings
 Breakdown of risk-weighted assets
 Leverage ratio
 Financial conglomerate

Commercial Banking & Insurance

 Income statement 
 Banque Populaire retail banking network – Deposits & 

savings and loan outstandings
 Caisse d’Epargne retail banking network – Deposits & 

savings and loan outstandings
 Other networks

Wholesale Banking, Investment Solutions 
and SFS

 Income statement

Equity interests

 Income statement 

Corporate center

 Income statement

Risks

 Non-performing loans and impairment
 Breakdown of commitments
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Annex - Groupe BPCE
Organizational structure of Groupe BPCE
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Annex – Consolidated results of Groupe BPCE
Notes on methodology

Presentation of Q1-14 pro forma quarterly results

 The segment information has been modified as of Q2-14. The Commercial Banking & Insurance division is now divided into 3
sub-divisions: the Banque Populaire banks, the Caisses d’Epargne, and the Other networks sub-division (formerly Insurance
and Other networks) that chiefly comprises the Banque Palatine, BPCE IOM and Credit Foncier subsidiaries along with the
minority equity interest in CNP Assurances. The Workout portfolio management sub-division has also been grouped together
with the Corporate center division.

 Following the disposal of 7% of Nexity’s capital and voting rights, the Group’s residual stake in this company has been
accounted for by the equity method since Dec. 31, 2014.

 Furthermore, the application of IFRS 10 and IFRS 11 has led to changes in the scope of consolidation of the Crédit Coopératif
group.

 The fact that IFRIC 21 has been applied retroactively from January 1, 2014 means that taxes and levies imposed by a public
authority must be recognized as an expense as of Q1 when the obligating event occurs in Q1 (previously, these taxes and
levies were generally recognized throughout the year). Cf. Annex – notes on methodology – IFRIC 21

Business line performance presented using Basel 3 standards

 As of Q1-15, regulatory capital is allocated to Groupe BPCE business lines on the basis of 10% of their Basel 3 average
risk-weighted assets (up from the 9% used previously)

The segment information of Groupe BPCE has been restated accordingly for previous reporting periods.
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Annex – Consolidated results of Groupe BPCE
Notes on methodology – IFRIC 21

First application of the IFRIC 21 interpretation

 Approval in June 2014 by the European Union of the IFRIC interpretation 21 relating to the recognition of levies charged by
a public authority (other than income tax)

 Application as of January 1st, 2015, with retroactive effect to January 1, 2014

 Recognition of the entire debt relating to a levy when the obligating fiscal event – as set out in the relevant legislation –
arises. Thus:
>The recognition of the debt may be disconnected from the factors used to determine the amount of tax payable that is

calculated, for example, on the basis of revenues generated during the previous year,
>If payment is triggered upon reaching a minimum threshold, the debt is recognized when that minimum threshold has been

reached.

 In practice, for Groupe BPCE the principal taxes concerned by this interpretation are:
>The French company social solidarity contribution: recognition as expense on January 1st of year N of the full amount

payable in year N, when the obligating event is linked to the existence of the company at January 1, year N (this contribution,
whose calculation is based on the net sales generated in the previous year, was previously recognized as expense for the year
when the sales were generated)

>Contributions and levies of a regulatory nature (systemic risk tax levied on banking institutions, contribution to ACPR
control costs, contribution to the Single Resolution Fund and the Single Supervisory Mechanism)

 The accounting principles used for the interim financial statements are the same as those used for the annual
accounts
>The application of IFRIC 21 causes an increase in Q1 management fees and a corresponding decrease to the same amount

spread over the remaining three quarters

 The Q1-14 quarterly results of Groupe BPCE have been restated to reflect the recognition in the 1st quarter of all levies whose
obligating event occurred in that quarter
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Annex - Consolidated results of Groupe BPCE
Notes on methodology – Single Resolution Fund (SRF)

Gradual pooling – as of January 1st, 2016 – of the National Resolution Funds 
into the Single Resolution Fund

 Creation of national compartments that will gradually be merged during the 8-year transitional period

 Between 2016 and 2023, calculation of annual contributions gradually based on the agreed target level

> The 1st year, 60% of the contributions will be calculated on the basis of the national target levels, followed by the gradual reduction of this
proportion; in the 8th year, the contributions of all the banks will be calculated on the basis of the target level agreed within the framework of
the Single Resolution Mechanism

Special features of the 2015 contribution

 2015 contribution recognized in Q1-15 on an estimated basis

 Final amount of the 2015 contribution of each establishment calculated by the supervisor and expected in November 2015

At European Union level

 Directive 2014/59/UE of May 15, 2014 (BRRD), which
proposes a single rulebook for the resolution of banking
crises

 Each of the 28 Member States sets up a national
resolution fund

 Principal characteristics:

> Size of the fund equal to 1% of covered deposits

> The fund is built up over a period of ten years, the target level
must be reached by December 31, 2024 at the latest

At euro zone level

 Regulation n°806/2014 of July 15, 2014, establishing a
Single Resolution Mechanism (SRM) and a Single
Resolution Fund (SRF)

 Principal characteristics of the SRF

>Target level: at least 1% of the covered deposits of the entities
subject to the SRM, i.e. approximately €55bn

>Annual contribution from each establishment calculated in
proportion to its total liabilities (excluding shareholders’ capital
and covered deposits) and adapted to its risk profile

>Built up over a period of 8 years as of January 1st, 2016

 Intergovernmental agreement to allow the National
Resolution Funds to receive contributions as of January 1st,
2015
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Annex - Groupe BPCE
Income statement: reconciliation of pro-forma consolidated data
to published consolidated data

In millions of euros

Net Banking Income 5 850 -205 -2 0 5 643 3 789 -15 0 3 774 1 688 -2 8 1 693 403 -190 0 1 213 -29 0 -8 -37

Operating expenses -3 977 173 -221 0 -4 025 -2 471 9 -156 -2 618 -1 102 -52 0 -1 155 -337 164 -3 0 -176 -67 -10 0 -77

Gross operating income 1 873 -33 -223 0 1 618 1 318 -6 -156 1 156 586 -54 8 539 66 -26 -3 1 37 -97 -10 -8 -114

Cost of risk -434 2 0 0 -433 -341 2 0 -339 -70 0 0 -70 -2 0 0 0 -2 -22 0 0 -22

Net gains or losses on other assets 0 0 0 0 0 1 0 0 1 0 0 0 0 0 0 0 0 0 -1 0 0 -1

Income before tax 1 498 -27 -223 0 1 249 1 026 -4 -156 867 526 -54 8 480 64 -23 -3 1 38 -118 -10 -8 -136

Income tax -531 20 85 0 -427 -367 1 59 -306 -171 19 -3 -155 -34 18 1 0 -15 40 6 3 49

Non controlling interests -104 7 11 0 -86 -5 2 0 -3 -105 10 -1 -97 -11 5 1 0 -6 17 0 2 19

Net income attributable to equity 

holders of the parent
863 0 -127 0 736 655 0 -97 558 250 -26 4 228 19 0 -1 0 17 -61 -3 -4 -68

Corporate center

Q1-14 

pub

Groupe BPCE Commercial Banking and Insurance
Wholesale Banking, Investment Solutions 

and SFS
Equity interests

Q1-14 

pub

Pf C.Coop 

and Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q1-14 

pf

Q1-14 

pf

Pf  C. 

Coop. 

Impacts

IFRIC 21 

impacts

Q1-14 

pf

Q1-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q1-14 

pf

Q1-14 

pub

Pf Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q1-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q1-14 

pf

In millions of euros

Net Banking Income 5 958 -223 0 0 5 735 3 743 -14 0 3 729 1 785 0 8 1 793 420 -209 0 1 212 9 0 -8 0

Operating expenses -4 108 188 73 0 -3 846 -2 498 9 52 -2 437 -1 135 17 0 -1 118 -350 179 1 0 -171 -125 3 0 -122

Gross operating income 1 850 -35 73 0 1 888 1 245 -5 52 1 293 651 17 8 675 70 -30 1 1 41 -116 3 -8 -121

Cost of risk -491 4 0 0 -487 -378 4 0 -374 -76 0 0 -76 -3 0 0 0 -3 -34 0 0 -34

Net gains or losses on other assets -22 3 0 0 -19 5 0 0 5 -8 0 0 -8 -2 3 0 0 0 -16 0 0 -16

Income before tax 1 398 -29 73 0 1 442 934 -1 52 985 574 17 8 599 74 -28 1 1 48 -185 3 -8 -190

Income tax -469 15 -28 0 -482 -340 0 -20 -359 -187 -6 -3 -195 -29 15 0 0 -14 86 -2 3 87

Non controlling interests -128 14 -4 0 -118 -6 0 0 -6 -120 -3 -1 -124 -20 14 0 0 -7 18 0 2 20

Net income attributable to equity 

holders of the parent
801 0 42 0 843 588 0 32 620 268 8 4 280 25 0 0 0 26 -80 1 -4 -83

Corporate center

Q2-14 

pub

Groupe BPCE Commercial Banking and Insurance
Wholesale Banking, Investment Solutions 

and SFS
Equity interests

Q2-14 

pub

Pf C.Coop 

and Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q2-14 

pf

Q2-14 

pf

Pf  C. 

Coop. 

Impacts

IFRIC 21 

impacts

Q2-14 

pf

Q2-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q2-14 

pf

Q2-14 

pub

Pf Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q2-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q2-14 

pf
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Annex - Groupe BPCE
Income statement: reconciliation of pro-forma consolidated data
to published consolidated data

In millions of euros

Net Banking Income 5 658 -181 0 0 5 477 3 780 29 0 3 809 1 669 0 8 1 677 419 -210 0 1 209 -210 0 -8 -219

Operating expenses -3 921 161 73 0 -3 687 -2 399 -18 52 -2 365 -1 100 17 0 -1 082 -347 179 1 0 -167 -76 3 0 -73

Gross operating income 1 737 -20 73 0 1 789 1 381 11 52 1 444 569 17 8 594 72 -31 1 1 42 -286 3 -8 -291

Cost of risk -412 -5 0 0 -417 -342 -5 0 -347 -43 0 0 -43 -2 0 0 0 -2 -25 0 0 -25

Net gains or losses on other assets 92 0 0 0 92 4 0 0 4 13 0 0 13 0 0 0 0 0 76 0 0 76

Income before tax 1 362 -22 73 0 1 413 1 092 4 52 1 148 550 17 8 575 74 -26 1 1 49 -354 3 -8 -359

Income tax -520 11 -28 0 -537 -375 -2 -20 -396 -177 -6 -3 -186 -27 12 0 0 -15 59 -2 3 60

Non controlling interests -122 11 -3 0 -114 -3 -2 0 -5 -113 -3 -2 -117 -33 13 0 0 -20 27 0 2 29

Net income attributable to equity 

holders of the parent
720 0 42 0 762 715 0 32 747 260 8 4 272 14 0 0 0 14 -268 1 -4 -271

Corporate center

Q3-14 

pub

Groupe BPCE Commercial Banking and Insurance
Wholesale Banking, Investment Solutions and 

SFS
Equity interests

Q3-14 

pub

Pf C.Coop 

and Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q3-14 pf Q3-14 pf

Pf  C. 

Coop. 

Impacts

IFRIC 21 

impacts
Q3-14 pf

Q3-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q3-14 pf
Q3-14 

pub

Pf Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q3-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q3-14 pf

In millions of euros

Net Banking Income 5 792 -261 2 0 5 533 3 733 0 0 3 733 1 719 2 8 1 729 456 -261 0 1 195 -116 0 -8 -125

Operating expenses -4 324 213 71 0 -4 039 -2 628 0 52 -2 576 -1 211 15 0 -1 196 -395 213 1 0 -180 -90 3 0 -86

Gross operating income 1 468 -48 73 0 1 494 1 105 0 52 1 157 508 17 8 533 61 -48 1 1 15 -206 3 -8 -211

Cost of risk -439 0 0 0 -439 -418 0 0 -418 -68 0 0 -68 -4 0 0 0 -4 50 0 0 50

Net gains or losses on other assets 5 0 0 0 5 1 0 0 1 -2 0 0 -2 -7 0 0 0 -7 13 0 0 13

Income before tax 1 021 -48 73 0 1 046 735 0 52 787 448 17 8 472 -36 -48 1 1 -82 -126 3 -8 -130

Income tax -393 33 -28 0 -388 -250 0 -20 -269 -139 -6 -3 -148 -42 33 0 0 -9 38 -2 3 38

Non controlling interests -105 15 -4 0 -93 -8 0 0 -8 -98 -3 -1 -103 -23 15 0 0 -8 24 0 2 25

Net income attributable to equity 

holders of the parent
523 0 42 0 565 478 0 32 510 210 8 4 222 -100 0 1 0 -100 -64 1 -4 -67

Corporate center

Q4-14 

pub

Groupe BPCE Commercial Banking and Insurance
Wholesale Banking, Investment Solutions 

and SFS
Equity interests

Q4-14 

pub

Pf C.Coop 

and 

Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q4-14 pf
Q4-14 

pf

Pf  C. 

Coop. 

Impacts

IFRIC 21 

impacts

Q4-14 

pf

Q4-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q4-14 

pf

Q4-14 

pub

Pf Nexity 

impacts

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q4-14 

pub

IFRIC 21 

impacts

Changes in 

the 

allocation of 

regulatory 

capital

Q4-14 

pf
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Annex - Groupe BPCE
Quarterly income statement per business line

In millions of euros Q1-15 Q1-14 pf Q1-15 Q1-14 pf Q1-15 Q1-14 pf % Q1-15 Q1-14 pf Q1-15 Q1-14 pf Q1-15 Q1-14 pf %

Net banking income 3,951 3,774 1,953 1,693 5,904 5,467 8.0% 227 213 60 -37 6,191 5,643 9.7%

Operating expenses -2,604 -2,618 -1,292 -1,155 -3,896 -3,772 3.3% -179 -176 -243 -77 -4,318 -4,025 7.3%

Gross operating income 1,347 1,156 661 539 2,008 1,695 18.5% 48 37 -183 -114 1,873 1,618 15.8%

Cost / income ratio 65.9% 69.4% 66.1% 68.2% 66.0% 69.0% -3.0 pts 78.8% 82.5% ns ns 69.7% 71.3% -1.6 pt

Cost of risk -393 -339 -80 -70 -473 -409 15.8% -3 -2 -159 -22 -635 -433 46.8%

Income before tax 1,012 867 590 480 1,602 1,347 19.0% 50 38 -354 -136 1,299 1,249 4.0%

Income tax -380 -306 -194 -155 -575 -461 24.7% -15 -15 42 49 -548 -427 28.3%

Non-controling interests -6 -3 -126 -97 -133 -99 33.6% -24 -6 32 19 -125 -86 45.0%

Net income attributable to 

equity holders of the parent
626 558 269 228 895 787 13.8% 12 17 -280 -68 626 736 -14.9%

Groupe BPCE

Commercial 

Banking & 

Insurance

Wholesale 

Banking, 

Investment 

Solutions and SFS

Core businesses Equity interests Corporate center
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Annex – Groupe BPCE
Quarterly income statement 

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 5,643 5,735 5,477 5,533 6,191

Operating expenses -4,025 -3,846 -3,687 -4,039 -4,318

Gross operating income 1,618 1,888 1,789 1,494 1,873

Cost / income ratio 71.3% 67.1% 67.3% 73.0% 69.7%

Cost of risk -433 -487 -417 -439 -635

Gains or losses on other assets 0 -19 92 5 3

Income before tax 1,249 1,442 1,413 1,046 1,299

Net income attributable to equity 

holders of the parent
736 843 762 565 626

Groupe BPCE
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Annex – Groupe BPCE
Consolidated balance sheet

ASSETS in millions of euros March 31, 2015 Dec. 31, 2014 LIABILITIES in millions of euros March 31, 2015 Dec. 31, 2014

Cash and amounts due from central banks 73,668 79,028 Amounts due to central banks 1 2

Financial assets at fair value through profit or loss 220,018 229,300 Financial liabilities at fair value through profit or loss 177,211 198,598

Hedging derivatives 19,255 16,396 Hedging derivatives 25,488 21,582

Available-for-sale financial assets 95,072 86,984 Amounts due to banks 76,430 85,701

Loans and receivables due from credit institutions 108,139 103,744 Amounts due to customers 492,072 473,540

Loans and receivables due from customers 616,538 610,967 Debt securities 262,272 250,165

Remeasurement adjustment on interest-rate risk hedged portfolios 10,855 9,622 Remeasurement adjustment on interest-rate risk hedged portfolios 1,640 1,629

Held-to-maturity financial assets 11,119 11,195 Tax liabilities 976 694

Tax assets 6,372 6,457 Accrued expenses and other liabilities 55,810 50,278

Accrued income and other assets 61,379 53,853 Liabilities associated with non-current assets held for sale 112 106

Non-current assets held for sale 178 209 Technical reserves of insurance companies 59,738 57,111

Investments in associates 4,265 4,091 Provisions 5,664 5,608

Investment property 2,031 1,998 Subordinated debt 17,202 15,606

Property, plant and equipment 4,786 4,737 Consolidated equity 63,957 62,678

Intangible assets 1,125 1,112 Equity attributable to equity holders of the parent 56,233 55,290

Goodwill 3,773 3,605 Non-controlling interests 7,724 7,388

TOTAL ASSETS 1,238,573 1,223,298 TOTAL LIABILITIES 1,238,573 1,223,298
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Annex - Financial structure 
Statement of changes in shareholders' equity

In millions of euros

Equity 
attributable to 
equity holders 

of the parent

December 31, 2014 55,290

Effect of the application of IFRIC interpretation 21 46

Distributions -12

Capital increase  (cooperative shares) 482

Income 626

Remuneration of super-subordinated notes (TSSDI) -52

Issue and redemption of super-subordinated notes 
(TSSDI)

-818

Changes in gains & losses directly recognized in 
equity

698

Impact of acquisitions and disposals on 
non-controlling interests (minority interests)

-25

Other -2

March 31, 2015 56,233
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Annex - Commercial Banking & Insurance
Quarterly income statement per business line

Principal entities contributing to “Other networks “, formerly “Insurance & Other networks”, are mainly the Banque Palatine, BPCE IOM, Crédit Foncier subsidies and the minority interest in CNP Assurance 

in millions of euros Q1-15 Q1-14 pf % Q1-15 Q1-14 pf % Q1-15 Q1-14 pf % Q1-15 Q1-14 pf %

Net banking income 1,655 1,603 3.2% 1,867 1,805 3.4% 429 365 17.4% 3,951 3,774 4.7%

Operating expenses -1,105 -1,109 -0.4% -1,217 -1,222 -0.4% -282 -286 -1.5% -2,604 -2,618 -0.5%

Gross operating income 550 494 11.4% 650 583 11.4% 147 79 85.1% 1,347 1,156 16.5%

Cost / income ratio 66.8% 69.2% -2.4 pts 65.2% 67.7% -2.5 pts 65.7% 78.3% -12.6 pts 65.9% 69.4% -3.5 pts

Cost of risk -172 -157 9.4% -173 -137 26.4% -48 -45 6.6% -393 -339 15.9%

Income before tax 389 345 12.6% 476 445 7.0% 147 77 91.4% 1,012 867 16.7%

Income tax -146 -127 14.5% -192 -166 15.6% -43 -13 ns -380 -306 24.3%

Non-controling interests -2 1 ns 0 -1 -42.1% -4 -3 19.3% -6 -3 ns

Net income attributable to 

equity holders of the parent
241 219 10.1% 284 279 2.0% 100 60 65.7% 626 558 12.1%

Banque Populaire banks Caisses d'Epargne Other networks 
Commercial Banking & 

Insurance
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Annex - Commercial Banking & Insurance
Quarterly income statement

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 3,774 3,729 3,809 3,733 3,951

Operating expenses -2,618 -2,437 -2,365 -2,576 -2,604

Gross operating income 1,156 1,293 1,444 1,157 1,347

Cost / income ratio 69.4% 65.3% 62.1% 69.0% 65.9%

Cost of risk -339 -374 -347 -418 -393

Gains or losses on other assets 1 5 4 1 3

Income before tax 867 985 1,148 787 1,012

Net income attributable to equity 

holders of the parent
558 620 747 510 626

Commercial Banking & Insurance
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Annex - Commercial Banking & Insurance
Quarterly income statement: Banque Populaire banks and Caisses 
d’Epargne

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 1,603 1,607 1,586 1,563 1,655

Operating expenses -1,109 -1,037 -1,026 -1,114 -1,105

Gross operating income 494 570 560 449 550

Cost / income ratio 69.2% 64.5% 64.7% 71.3% 66.8%

Cost of risk -157 -180 -153 -216 -172

Income before tax 345 401 416 241 389

Net income attributable to equity 

holders of the parent
219 251 268 156 241

Banque Populaire banks

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 1,805 1,728 1,796 1,780 1,867

Operating expenses -1,222 -1,143 -1,094 -1,195 -1,217

Gross operating income 583 586 702 584 650

Cost / income ratio 67.7% 66.1% 60.9% 67.2% 65.2%

Cost of risk -137 -139 -149 -155 -173

Income before tax 445 447 554 430 476

Net income attributable to equity 

holders of the parent
279 272 348 276 284

Caisses d'Epargne
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Annex - Commercial Banking & Insurance
Banque Populaire network: customer deposits & savings (in €bn)

% change
Q1-15 / Q1-14

Demand deposits +15.9%

Passbook savings accounts +1.4%

Regulated home savings 
plans

+9.4%

Term accounts +11.5%

Mutual funds -7.8%

Life insurance +5.2%

Other Ns

Total deposits & 
savings

+8.3%

10.9 12.7 14.7

42.5 43.5 44.7

20.5 17.8 18.8

29.0 29.9
32.3

15.4 16.3
16.8

43.1 42.6
43.7

47.0
54.4

54.4

208.2
217.1

225.5

March 2014 Dec. 2014 March 2015

Demand deposits Passbook savings accounts

Regulated home savings plans Term accounts

Mutual funds Life insurance

Other
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Annex - Commercial Banking & Insurance
Banque Populaire retail network: customer loan outstandings (in €bn)

% change 
Q1-15 / Q1-14

Home loans +3.1%

Consumer loans and 
short-term credit facilities

+1.7%

Equipment loans -0.5%

Other ns

Total loans +0.9%

6.7 5.7 5.6

54.2 53.9 54.0

18.2 17.9 18.4

88.0 89.9 90.6

167.1 167.4 168.6

March 2014 Dec. 2014 March 2015

Home loans

Consumer loans & short-term credit faciltiies

Equipment loans

Other
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Annex - Commercial Banking & Insurance
Caisse d’Epargne retail network: customer deposits & savings (in €bn)

% change 
Q1-15 / Q1-14

Demand deposits +16.8%

Passbook savings accounts -4.5%

Regulated home savings 
plans

+10.9%

Term accounts +13.8%

BPCE bonds placed in the 
CE network

-1.9%

Mutual funds -6.2%

Life insurance +4.6%

Other ns

Total deposits & 
savings

+2.9%

3.8 2.6 2.3

109.2 110.4 114.3

10.2 9.8 9.6
16.5 16.5 16.2
18.4 19.4 21.0

43.7 46.7 48.5

132.4 126.8 126.4

40.7 47.0 47.6

375.1 379.3 385.9

March 2014 Dec. 2014 March 2015

Demand deposits

Passbook savings accounts

Regulated home savings plans

Term accounts

BPCE bonds placed in the CE network

Mutual funds

Life insurance

Other
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Annex - Commercial Banking & Insurance
Caisse d’Epargne retail network: customer loan outstandings (in €bn)

% change 
Q1-15 / Q1-14

Home loans +4.9%

Consumer loans and 
short-term credit facilities

+5.4%

Equipment loans -

Other ns

Total loans +4.1%

3.6 5.3 5.0

58.7 58.5 58.7

19.6 19.9 20.6

122.6
127.0 128.6

204.4
210.7 212.9

March 2014 Dec. 2014 March 2015

Home loans

Consumer loans & short-term credit facilities

Equipment loans

Other
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Annex - Commercial Banking & Insurance
Quarterly income statement - Other networks

(*)

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 365 394 427 391 429

Operating expenses -286 -257 -246 -267 -282

Gross operating income 79 137 182 123 147

Cost / income ratio 78.3% 65.2% 57.5% 68.5% 65.7%

Cost of risk -45 -55 -45 -47 -48

Income before tax 77 138 179 116 147

Net income attributable to equity 

holders of the parent
60 97 131 78 100

Other networks 

Principal entities contributing to “Other networks “, formerly “Insurance & Other networks”, are mainly the Banque Palatine, BPCE IOM, Crédit Foncier subsidies and the minority interest in CNP Assurance 
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Annex – Wholesale banking, Investment solutions and 
Specialized Financial Services
Quarterly income statement per business line

(*)

in millions of euros Q1-15 Q1-14 pf % Q1-15 Q1-14 pf % Q1-15 Q1-14 pf % Q1-15 Q1-14 pf %

Net banking income 806 732 10.1% 823 648 27.0% 324 313 3.5% 1,953 1,693 15.4%

Operating expenses -492 -455 8.2% -583 -486 20.1% -217 -214 1.3% -1,292 -1,155 11.9%

Gross operating income 314 277 13.3% 240 163 47.6% 107 99 8.3% 661 539 22.7%

Cost / income ratio 61.0% 62.1% -1.1 pt 70.8% 74.9% -4.1 pts 67.0% 68.4% -1.5 pt 66.1% 68.2% -2.0 pts

Cost of risk -65 -52 24.6% -1 2 ns -14 -19 -26.4% -80 -70 15.3%

Income before tax 253 231 9.5% 244 169 44.6% 93 80 16.7% 590 480 23.0%

Income tax -85 -79 7.5% -76 -47 60.8% -33 -29 16.7% -194 -155 25.5%

Non-controling interests -48 -43 11.8% -61 -39 56.9% -17 -14 18.0% -126 -97 31.0%

Net income attributable to 

equity holders of the parent
120 109 9.9% 107 82 29.4% 42 37 16.1% 269 228 18.0%

Wholesale Banking Investment Solutions Specialized Financial Services

Wholesale Banking, 

Investment Solutions and 

Specialized Financial 

Services
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Annex - Wholesale Banking, Investment Solutions and SFS
Quarterly income statement

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 1,693 1,793 1,677 1,729 1,953

Operating expenses -1,155 -1,118 -1,082 -1,196 -1,292

Gross operating income 539 675 594 533 661

Cost / income ratio 68.2% 62.3% 64.6% 69.2% 66.1%

Cost of risk -70 -76 -43 -68 -80

Income before tax 480 599 575 472 590

Net income attributable to equity 

holders of the parent
228 280 272 222 269

Wholesale Banking, Investment Solutions and 

Specialized Financial Services
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Annex - Wholesale Banking, Investment Solutions and SFS
Quarterly income statement per business line

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 732 763 680 629 806

Operating expenses -455 -422 -403 -435 -492

Gross operating income 277 340 277 194 314

Cost / income ratio 62.1% 55.4% 59.2% 69.1% 61.0%

Cost of risk -52 -61 -24 -48 -65

Income before tax 231 283 260 151 253

Net income attributable to equity 

holders of the parent
109 133 122 71 120

Wholesale Banking

 
 

 

Results for the 1st quarter of 2015May 6, 2015 57

Annex - Wholesale Banking, Investment Solutions and SFS
Quarterly income statement per business line

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 648 711 690 773 823

Operating expenses -486 -489 -480 -549 -583

Gross operating income 163 222 210 223 240

Cost / income ratio 74.9% 68.8% 69.5% 71.1% 70.8%

Cost of risk 2 0 0 2 -1

Income before tax 169 219 210 230 244

Net income attributable to equity 

holders of the parent
82 102 102 109 107

Investment Solutions
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Annex - Wholesale Banking, Investment Solutions and SFS
Quarterly income statement per business line

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 313 320 307 327 324

Operating expenses -214 -206 -200 -212 -217

Gross operating income 99 113 107 115 107

Cost / income ratio 68.4% 64.5% 65.1% 64.8% 67.0%

Cost of risk -19 -16 -20 -22 -14

Income before tax 80 98 105 92 93

Net income attributable to equity 

holders of the parent
37 45 48 42 42

Specialized Financial Services
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Annex - Equity interests
Quarterly income statement

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income 213 212 209 195 227

Operating expenses -176 -171 -167 -180 -179

Gross operating income 37 41 42 15 48

Cost of risk -2 -3 -2 -4 -3

Income before tax 38 48 49 -82 50

Net income attributable to equity 

holders of the parent
17 26 14 -100 12

Equity interests
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Annex - Corporate center
Quarterly income statement

Impact of exceptional items:

 Q1-15 net income attributable to equity holders of the parent: principal items having a total impact of -€245m
>Revaluation of own debt: -€6m
>Contribution to the Single Resolution Fund: -€146m
>Provisions booked regarding the Heta Asset Resolution AG operation: -€93m

 Q1-14 net income attributable to equity holders of the parent: principal items having a total impact of -€4m
>Revaluation of own debt: -€4m

in millions of euros Q1-14 pf Q2-14 pf Q3-14 pf Q4-14 pf Q1-15

Net banking income -37 0 -219 -125 60

Operating expenses -77 -122 -73 -86 -243

Gross operating income -114 -121 -291 -211 -183

Cost of risk -22 -34 -25 50 -159

Income before tax -136 -190 -359 -130 -354

Net income attributable to equity 

holders of the parent
-68 -83 -271 -67 -280

Corporate center
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3. Risk management 

3.1 Capital adequacy 
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In billions of euros

Annexe - Structure financière 
Passage des capitaux propres aux fonds propres1

56.2

48,683 48.7 48,683
50.9 50,936

62,591 62.6

+4.0

+2.2

+13.1

-3.2 -5.0

-1.4
-1.92

-1.4

Equity
attributable to

equity holders
of the parent

Cancellation
of hybrid

securities³ in
equity

attributable to
equity holders

of the parent

Non-controlling
interests

Goodwill and
intangibles

EL/Prov
difference

Other
regulatory

adjustments

Common
Equity

Tier-1 capital

Additional
Tier-1 capital

Tier-1
capital

Tier-2
capital

Deductions Total
capital

1 CRR/CRD 4 without transitional measures after restating to account for deferred tax assets 2 Includes -€0.5bn with respect to Prudent valuation adjustments 3 BPCE super-subordinated notes classified under equity 
attributable to equity holders of the parent  4 Non-controlling interests (prudential definition), account is only taken of the part from Natixis, excluding super-subordinated notes and after regulatory clipping

4
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Annex - Financial structure 
Prudential ratio1 and credit ratings

March 31, 2015 Dec. 31, 2014 Dec. 31, 2013 pf 

Total risk-weighted assets €399bn €393bn €409bn

Common Equity Tier-1 capital €48.3bn €46.6bn €42.3bn

Tier-1 capital €50.1bn €50.0bn €46.5bn 

Total capital €62.2bn €60.5bn €53.6bn

Common Equity Tier-1 ratio 12.1% 11.9% 10.3%

Tier-1 ratio 12.6% 12.7% 11.4%

Overall capital adequacy ratio 15.6% 15.4% 13.1%

1 Taking account of transitional measures provided for by CRR / CRD 4; subject to the provisions of article 26.2 of regulation (UE) n° 575/2013

LONG-TERM CREDIT RATINGS (MAY 6, 2015)

A
outlook negative

A2
outlook stable

A
outlook stable
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Annex - Financial structure 
Breakdown of risk-weighted assets at March 31, 2015

64%

31%

5%

Commercial Banking &

Insurance

Natixis

Other

84%

2%
5%

9%

Credit risk

CVA

Market risk

Operational risk
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Annex
Leverage ratio1

In billions of euros March 31, 2015 Dec. 31, 2014

Tier-1 capital 50.9 51.1

Balance sheet total 1,238.6 1,223.3

Prudential restatements -70.7 -66.1

Prudential balance sheet total2 1,167.9 1,157.2

Adjustments related to exposure to derivatives3
-68.2 -35.3

Adjustments related to security financing operations4 5.7 4.5

Adjustment related to savings inflows centralized at the 
Caisse des Dépôts et Consignations

-73.4 -74.2

Off-balance sheet (financing and guarantee commitments) 82.7 82.9

Regulatory adjustments -6.0 -5.9

Total leverage exposure 1,108.7 1,129.2

Leverage ratio1 4.6% 4.5%

1 Estimate at March 31, 2015 according to the rules of the Delegated Act published by the European Commission on October 10, 2014 - without transitional measures CRR / CRD 4 after restating to account 
for deferred tax assets
2 The main difference between the statutory balance sheet and the prudential balance sheet lies in the method used for consolidating insurance companies, consolidated using the equity methods in the 
prudential scope of consolidation, irrespective of the statutory consolidation method
3 Inclusion of the effects of offsetting applicable to derivatives according to the rules of the Delegated Act 
4  Inclusion of adjustments applicable to security financing operations according to the rules of the Delegated Act
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Annex 
Financial conglomerate

62.2 60,2 60,2 62.6

+0.4

CRR/CRD 42 

viewpoint
Financial

conglomerate 
viewpoint

Financial conglomerate ratio

Transfer from Basel 3 ratio2 to the 
conglomerate ratio

Restatement applied

shift from a prudential to a statutory scope3

cancellation of the capital requirements of insurance
companies calculated under CRR/CRD 4

inclusion of the solvency margin calculated under 
Solvency 1

Consequences

 Restatements of no significance for total capital

 Net restatement of CR of €2.8bn, < 10% of total CR

1 CR = capital requirements, i.e. 8% of risk-weighted assets according to CRR/CRD 4 
2 Estimate at March 31, 2015 – Taking account of transitional measures; subject to the provisions of article 26.2 of regulation (UE) n� 575/2013 
3 The main difference between the two scopes lies in the method used for consolidating insurance companies, consolidated using the equity methods in the prudential scope of consolidation, irrespective of 
the statutory consolidation method

Regulatory 
capital

Banking CR1 (CRR/CRD4)
+

Insurance CR1 (Solvency 1)
>

1

2

3

Total capital

(in €bn)

Capital 
requirements

(in €bn)

1 2 3

1 2 3

Capital surplus ≈ €28bn 

-

=

Restatements

34.7

31.9 30.5

+ 4,2

- 1,4

 
 

 

3.2 Indicator data for global systemically important banks (G-SIBs) 

Indicators related to global systemically important banks (G-SIBs), as of December 31, 

2014, have been published on the Groupe BPCE website  on April 30, 2015 and are 

available at the following address : 

http://www.bpce.fr/en/Investors/Regulated-information/Regulatory-publication 
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3.3 Breakdown of commitments 
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Annex – Risks
Breakdown of commitments a March 31, 2015

Breakdown of commitments 
per counterparty

Breakdown of commitments to Corporates 
per economic sector

€1,064bn

29%

7%

26%

6%

9%

5%

14%

2%

2%

Individual customers

Professionals

Corporates

Financial institutions

Local government market

Central administrations

Central banks and other sovereign exposures

Securitization

Equities

0.3%

1.8%

1.9%

2.2%

2.2%

2.9%

2.9%

3.1%

3.4%

4.0%

4.5%

4.6%

4.7%

4.8%

4.8%

6.7%

8.8%

9.7%

11.0%

15.7%

Administration

Tourism – Hotels - catering

Services to local authorities

Technology

Communication

Consumer goods

Pharma - Health

Food industries

Staple industries

Electronic & mec. construction

Distribution - Trade

Transportation

Construction & public works

International trade & commodities

Services

Holding companies & diversified

Real estate

Energy

Real estate rentals

Finance Insurance
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Annex – Risks
Geographical breakdown of commitments as at March 31, 2015

Institutions

Central administrations/ 
central banks and other 
sovereign exposures Corporates

France Europe excl. France Americas Asia/Oceania Africa & the Middle EastCentralization of regulated savings

67%

20%

8%

4% 1%
18%

36%

30%

14%

2%

66%

16%

11%

4%
3%
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3.4 Non performing loans 

Results for the 1st quarter of 2015May 6, 2015 61

Annex – Risks
Groupe BPCE: non-performing loans and impairment

1 Including collective impairment

In millions of euros March 31, 2015 Dec. 31, 2014 Dec. 31, 2013

Gross outstanding customer loans 629,093 623,256 590,704

O/w non-performing loans 23,491 22,919 23,330

Non-performing/gross outstanding loans 3.7 % 3.7% 3.9%

Impairment recognized1 12,555 12,289 12,285

Impairment recognized/non-performing loans 53.4% 53.6% 52.7%

Coverage ratio, including guarantees related 
to impaired outstandings

80.0% 80.9% 78.2%

 
 

3.5 Legal risks 

The following legal disputes are updated compared with the 2014 Registration document: 

Doubl’o, Doubl’o Monde FCP Mutual Funds 

Entities involved: certain Caisses d’Epargne summoned individually, asset management 

companies, Natixis subsidiaries and BPCE for the class action lawsuit by Collectif 

Lagardère. 

Certain clients have held mediation proceedings with the former Caisse d’Epargne 

Group’s mediator or the AMF’s mediator. 

 

AMF proceeding 

The decision dating April 19, 2012 by the AMF’s Enforcement Committee which, in 

accordance with the opinion of its rapporteur, considered that the “statute of limitations 

was effective on October 30, 2008, the date on which the controls were carried out.” 

The AMF filed an appeal against this decision with the French Council of State. 

In a ruling dated March 28, 2014, the French Council of State rejected the appeal of the 

AMF's Board. This ruling closed the proceeding. 

 

Civil proceedings 

Individual summons of Caisses d’Epargne: 

Individual legal actions have also been initiated against certain Caisses d’Epargne. 
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Several rulings have been handed down in civil courts, the majority of which were in 

favor of the Caisses d’Epargne. 

Lagardère class action: 

Collectif Lagardère launched legal action against Caisse d’Epargne Participations (now 

BPCE) in August 2009 to obtain compensation for the losses caused by its alleged failures 

to fulfill its information, advisory and warning obligations for the sale of Doubl’o and 

Doubl’o Monde mutual fund shares by the Caisses d’Epargne. 

These resulted in one legal proceeding before the magistrate’s court of the 

7th arrondissement in Paris and two legal proceedings before the Paris Court of First 

Instance. 

A ruling given by the magistrate’s court of the 7th arrondissement in Paris on 

September 6, 2011 declared the plaintiffs’ action inadmissible due to a lack of standing 

against BPCE. 

In two rulings dated June 6, 2012, the Paris Court of First Instance declared the plaintiffs’ 

and voluntary participants’ action against BPCE admissible and referred the case to a 

pre-trial hearing on September 12, 2012. A provision of €1,100,000 was booked at the 

end of September 2012. 

On September 4, 2013, the cases were dismissed due to a lack of due diligence by the 

plaintiffs and, with no events having taken place since that date, the statute of 

limitations was reached on March 8, 2015. The case is now closed. 

 

Criminal action 

On September 18, 2013, Caisse d’Epargne Loire Drôme Ardèche was found guilty by the 

Lyon Court of Appeal of misleading advertising relating to the Doubl’o mutual fund in its 

“Doubl’Ô Monde” leaflet. Caisse d’Epargne Loire Drôme Ardèche has withdrawn its 

appeal. 

 

Payment protection insurance 

Only entity involved since December 8, 2009: Caisse d’Epargne Ile-de-France. 

Proceeding 

French consumer protection organization UFC-Que Choisir questioned the legality of 

payment protection insurance offered to customers by insurers and banks when taking 

out real estate loans. CNP Assurances, CNCE and the Caisses d’Epargne were summoned 

before the Paris Court of First Instance on May 18, 2007 by UFC-Que Choisir, which is 

claiming that a share of the return on these policies be returned to the borrowers. UFC-

Que Choisir is seeking that CNP Assurances and the former Groupe Caisse d’Epargne be 

ordered to pay €5,053,193.83. The average claim by customers of Groupe Caisse 

d’Epargne is €1,000, the highest being €10,027 and the lowest €112. The former Groupe 

Caisse d’Epargne acted in total compliance with regulations governing collective 

insurance policies taken out with insurance companies, in particular with market leader 

CNP Assurances, which it offers to own clients, which thus benefit from the negotiation of 

the collective price if they choose this kind of policy. 

The compensation received by the former Groupe Caisse d’Epargne in return for investing 

in these policies is not, as has been suggested, a share in their profits but rather a 

commission paid by the insurer. This commission corresponds to Groupe BPCE’s 

remuneration for its role in selling insurance policies. The former Groupe Caisse 

d'Epargne carries out a certain number of tasks on behalf of the insurer due to the nature 
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of its relationship with the subscribing customer: distribution of the insurance product, 

management of the contract during its lifetime and handling formalities in the event of a 

claim. 

Events 

The Paris Court of First Instance, in its ruling dated December 8, 2009, declared: 

• the voluntary participation of UFC in support of the claims of the main plaintiff 

admissible; 

• the forced participation claims put forth by the main plaintiff and UFC against the 

Caisses d’Epargne other than Caisse d’Epargne Ile-de-France (CEIDF) inadmissible; 

• the voluntary participation of ten CEIDF customers admissible; 

• the participation of all other policyholders inadmissible. 

The pre-trial judge decided on November 7, 2011 to reject the plaintiffs’ request for a 

stay of proceedings. 

The judicial proceedings resumed before the Paris Court of First Instance. 

The ruling is scheduled for May 12, 2015.  

 

Check Imaging Exchange (échange image chèques) commissions 

Industry-wide case brought by Banques Populaires Participations (BP Participations) and 

Caisses d’Epargne Participations (CE Participations) and now by BPCE following the 

merger-absorption of BP Participations and CE Participations by BPCE. 

On March 18, 2008, BFBP and CNCE received, as was the case for other banks on the 

marketplace, a notice of grievance from the French anti-trust authority. The banks are 

accused of having established and mutually agreed on the amount of the check imaging 

exchange commission, as well as related check commissions. 

The anti-trust authority delivered its decision on September 20, 2010 to fine the banks 

found guilty (€90.9 million for BPCE). These banks (except for the Banque de France) 

lodged an appeal. 

On February 23, 2012, the Paris Court of Appeals overruled the anti-trust authority’s 

decision and the €90.9 million fine paid by BPCE was refunded. 

On March 23, 2012, the anti-trust authority launched an appeal of the Court of Appeals’ 

ruling. 

On the referral of the anti-trust authority, on April 14, 2015, the Court of Cassation 

overturned the Court of Appeals' 2012 ruling due to breach of procedure. The banks will 

have to repay the fine. 

BPCE, along with the other banks found guilty, referred this ruling to the Paris Court of 

Appeals requesting that it purge this breach of procedure and uphold its 2012 decision, 

ensuring that BPCE will ultimately be reimbursed for the fine. 

 

Structured loans 

Certain local authorities, holding loans for which the interest rates were at first reduced 

and then subject to a structured formula based on changes in the exchange rates of 

certain currencies, expressed concern over the actual change in parities. Some of them 
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have taken the issue to court. Proceedings in progress have not, however, put an end to 

discussions aimed at finding a negotiated solution to this dispute. 

No court rulings have been issued against Groupe BPCE to date. The Group's institutions 

involved in the case have implemented the necessary resources to secure a maximum of 

its clients' loans. 

The establishment of the Local Authorities and Public Healthcare Institutions Support 

Fund has made it largely possible to secure these loans, ensuring that the Group's clients 

can obtain a share of the Fund. 
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4. Statutory auditors 

 

4.1 Statutory auditors 

The Statutory Auditors are responsible for auditing the individual financial statements of 

BPCE and the consolidated financial statements of Groupe BPCE and BPCE SA group. At 

December 31, 2014, the Statutory Auditors were: 

PricewaterhouseCoopers 

Audit 

KPMG Audit Mazars 

63, rue de Villiers 

92208 Neuilly-sur-Seine 

Cedex 

Département de KPMG SA 

1, cours Valmy 

92923 Paris-La Défense 

Cedex 

61, rue Henri-Regnault 

92075 Paris-La Défense 

Cedex 

 

PricewaterhouseCoopers Audit (672006483 RCS Nanterre), KPMG Audit (775726417 RCS 

Nanterre) and Mazars (784824153 RCS Nanterre) are registered as Statutory Auditors, 

members of the Compagnie Régionale des Commissaires aux Comptes de Versailles and 

under the authority of the Haut Conseil du Commissariat aux Comptes. 

PRICEWATERHOUSECOOPERS AUDIT 

The Annual General Shareholders’ Meeting of CEBP (whose name was changed to BPCE 

following its Combined General Meeting of July 9, 2009) of July 2, 2009, voting under the 

conditions of quorum and majority applicable to an Ordinary General Shareholders’ 

Meeting, decided to appoint PricewaterhouseCoopers Audit for a period of six fiscal years, 

i.e. until the Ordinary General Shareholders’ Meeting to be held in 2015, convened to 

approve the financial statements for the year ending December 31, 2014. 

PricewaterhouseCoopers Audit is represented by Ms. Agnès Hussherr. 

Alternate: Étienne Boris, residing at 63, rue de Villiers, 92208 Neuilly-sur-Seine Cedex, 

for a period of six fiscal years, i.e. until the Ordinary General Shareholders’ Meeting to be 

held in 2015, convened to approve the financial statements for the year ending 

December 31, 2014. 

KPMG AUDIT 

The Annual General Shareholders’ Meeting of CEBP (whose name was changed to BPCE 

following its Combined General Meeting of July 9, 2009) of July 2, 2009, voting under the 

conditions of quorum and majority applicable to an Ordinary General Shareholders’ 

Meeting, decided to appoint KPMG Audit, a division of KPMG SA, for a period of six fiscal 

years, i.e. until the Ordinary General Shareholders’ Meeting to be held in 2015, convened 

to approve the financial statements for the year ending December 31, 2014. 

KPMG Audit is represented by Ms. Marie-Christine Jolys and Mr. Jean-François Dandé. 

Alternate: Isabelle Goalec, residing at 1, cours Valmy, 92923 Paris La Défense Cedex, for 

a period of six fiscal years, i.e. until the Ordinary General Shareholders’ Meeting to be 

held in 2015, convened to approve the financial statements for the year ending 

December 31, 2014. 

MAZARS 

The Annual General Shareholders’ Meeting of BPCE of May 24, 2013, voting under the 

conditions of quorum and majority applicable to an Ordinary General Shareholders’ 

Meeting, decided to appoint Mazars for a period of six fiscal years, i.e. until the Ordinary 

General Shareholders’ Meeting to be held in 2019, convened to approve the financial 

statements for the year ending December 31, 2018. 

Mazars is represented by Mr. Michel Barbet-Massin and Mr. Jean Latorzeff. 
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Alternate: Anne Veaute, residing at 61, rue Henri-Regnault, 92075 Paris-La Défense 

Cedex, for a period of six fiscal years, i.e. until the Ordinary General Shareholders’ 

Meeting to be held in 2019, convened to approve the financial statements for the year 

ending December 31, 2018. 
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5. Additional information  

5.1 Documents on display 

This document is available from the website www.bpce.fr under the heading “Investor 

Relations” or from the Autorité des marchés financiers (AMF) www.amf-france.org.  

Any person wanting further information about Groupe BPCE may, with no commitment 

and free of charge, request documents by post at the following address: 

BPCE 

Département Émissions et Communication financière 

50, avenue Pierre-Mendès-France 

75013 Paris 

  

 

http://www.bpce.fr/
http://www.amf-france.org/
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6. Person responsible for the update to the Registration 
Document 

 

François Pérol 

Président du directoire de BPCE 

6.1 Statement by the person responsible  

I hereby declare that, to the best of my knowledge after having taken all reasonable 

measure to this end, the information contained in the present update to the 2014 

Registration Document is in accordance with the facts and contains no omission likely to 

affect its import. 

 

I have obtained a letter from the Statutory Auditors certifying the completion of their 

work, in which they state that they have verified the information on the financial position 

and the consolidated accounts as set out in this update, and that they have read the 

2014 Registration Document and its update in their entirely. 

 

 

 

Paris, May 12, 2015 

François Pérol 

Chairman of the BPCE Management Board 
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7. Cross-reference table 

Items in appendix 1 pursuant to EC Regulation 

 No. 809/2004 

2014 

Registration 

Document 

filed with the 

AMF on 

March 18, 

2015 

 First update 

filed with the 

AMF on May 

12, 2015 

1 Persons responsible 518  54 

2 Statutory Auditors 108-109  51-52 

3 Selected financial information   3-42 

3.1 Historical financial information selected by the issuer for each financial year 9-10  3-42 

3.2 Selected financial information for interim periods NA  3-42 

4 

 

 

Risk factors 

 

 

85-101 ; 116-

121 ; 173 ; 272-

275 ; 376-379 

 43-45 

5 Informations about the issuer     

5.1 History and development of the issuer 5  3-14 

5.2 Investments 210   

6 Business overview    

6.1 Principal activities 

15-28 ; 189-

205 ; 284-

286 ; 386-388 

  

6.2 Principal markets 

15-28 ; 189-

205 ; 284-286; 

386-388 

  

6.3 Exceptional events NA   

6.4 Dependence of the issuer on patents or licenses, industrial, commercial or 

financial contracts or new manufacturing processes 177 
  

6.5 Basis of statements made by the issuer regarding its competitive position 15-28   

7 Organizational structure    

7.1 Description of the Group 4-8   

7.2 

List of significant subsidiaries 

4 ; 297-305 ; 

308-317 ; 397-

399; 426-430 

 30 

8 Property, plant and equipment    

8.1 
Existing or planned material tangible fixed assets 

259 ; 364-

365 ; 431 

  

8.2 Environmental issues that may affect the issuer’s utilization of the tangible 

fixed assets 

450-462 ; 474-

481 

  

9 Operating and financial review    

9.1 

 

Financial condition 

 

189-212 ; 214-

217; 320-323 ; 

402-410  

 3-42 

9.2 Operating results 216; 322 ; 410  3 

10 Cash flow and capital resources    

10.1 

 

 

Information on the issuer’s capital resources 

 

 

125-129 ; 218-

219 ; 265-

266 ; 324-

325 ; 370; 

436 ; 500-503 

 34 

10.2 Sources and amounts of issuer’s cash flows 220 ; 326   

10.3 Information on the borrowing requirements and funding structure of the 

issuer 

169-170 ; 

263 ; 265 ; 

367 ; 369  

431 ; 435  

 20 
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10.4 Information regarding any restrictions on the use of capital resources that 

have affected or could affect the issuer’s operations  NA 
  

10.5 Information regarding the anticipated sources of funds needed to fulfill 

commitments referred to in items 5.2 and 8.1 NA 
  

11 Research and development, patents and licenses 177 ; 406   

12 Trend information 211-212 ; 406   

13 Profit forecasts and estimates NA   

14 Administrative, management and supervisory bodies and senior 

management  
  

14.1 Administrative bodies 32-71 ; 84   

14.2 Administrative, management and supervisory bodies and senior 
management conflicts of interests 32-33 ; 84 

  

15 Remuneration and benefits    

15.1 Amount of remuneration paid and benefits in kind 72-81   

15.2 
Total amount set aside or accrued by the issuer to provide pension, 

retirement or similar benefits 

81-82 ; 288 ; 

389 ; 445 ; 

514-515 

  

16 Board practices    

16.1 Date of expiration of the current term of office 30 ; 34-35   

16.2 
Service contracts with members of the administrative bodies 

32-35 ; 70 ; 

81-83 

  

16.3 Information about the issuer’s Audit committee and Remuneration 

committee 35 ; 67-70 
  

16.4 Compliance with the country of incorporation’s corporate governance 

regime 30-31 
  

17 Employees    

17.1 Number of employees 463   

17.2 Shareholdings and stock options 80-81   

17.3 Arrangements involving the employees in the capital of the issuer 503   

18 Major shareholders    

18.1 Shareholders with over 5% of the issuer’s capital or voting rights 503   

18.2 Major shareholders with different voting rights 502-503   

18.3 Control of the issuer 502-503   

18.4 Any arrangement, known to the issuer, which may at subsequent date 

result in a change in control of the issuer 503 
  

19 Related-party transactions 287-288 ; 389   

20 Financial information concerning the issuer’s assets and liabilities, 

financial position and profits and losses  
  

20.1 Historical financial information 9-10   

20.2 
Pro forma financial information 

194-208 ; 284-

285 ; 386-387 

 16.17.11-

28.30-32 

20.3 Financial statements 213-446   

20.4 
Auditing of historical annual financial information 

318-319 ; 400-

401 ; 447-448 

  

20.5 Age of latest financial information 213   

20.6 Interim financial information  

 NA 
 3-42 

20.7 Dividend policy 7 ; 498   

20.8 Legal and arbitration proceedings 173-176  47-50 

20.9 Significant change in the issuer’s financial or trading position 503   

21 Additional information    

21.1 Share capital 500-502   

21.2 

Memorandum and articles of association 

498-499 

  

22 Material contracts 503   
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23 Third party information and statement by experts and declaration 

of any interest  NA 
  

24 Documents on display 499  53 

25 

Information on holdings 

295-305 ; 308-

317 ; 396-

399 ; 425-430 

  

     

 

 

 

 

 

 

 

 

 

 

 

BPCE 

A French limited company (Société Anonyme) 

governed by a Management and Supervisory Board 

with a capital of €155,742,320 

Registered office : 

50, avenue Pierre Mendès-France 

75 201 Paris Cedex 13 

Tel.: 33 (0) 1 58 40 41 42 

Paris Trade and Companies Register N°493 455 042 
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