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1.
1.1

Press release
Press release on April 26, 2018

Laurent Mignon appointed Chairman of the Groupe
BPCE Management Board
Paris, April 26, 2018
During its meeting today under the Chairmanship of Michel Grass, the Groupe BPCE
Supervisory Board decided unanimously and in line with the opinion rendered by the
Appointments Committee, to designate Laurent Mignon as Chairman of the Groupe
BPCE Management Board as a replacement for François Pérol as from June 1, 2018.
Prior to the decision, François Pérol had informed the Supervisory Board of his intention to
pursue other professional projects, after having devoted almost 10 years to the creation,
development and growth of Groupe BPCE, and considering that all factors were in place to
permit a smooth transition at the head of the Group.
The Supervisory Board wished to pay tribute to François Pérol for his exceptional engagement
since 2009 and the services rendered to the Group, its cooperative shareholders and clients,
and all its staff. Under his impetus and authority, BPCE managed to overcome the 2008-2009
crisis, such that the Group now ranks as the second-largest banking and insurance group in
France and one of the top 10 in Europe, while posting a high level of solvency and solid
profitability.
Michel Grass, Chairman of the Groupe BPCE Supervisory Board, declared: “I am very pleased
that the succession at the head of our Group is to take place in such an exemplary fashion, in
the interests of the 9 million cooperative shareholders of the Banques Populaires and Caisses
d’Epargne, and of our 31 million clients and 106,500 staff. Without the determination and
engagement shown by François Pérol for almost the last 10 years, our Group would not be
what it is today. Along with all the members of the Supervisory Board, I would like to pay him
the tribute he deserves. I am sure that Laurent Mignon, who has successfully transformed
Natixis, knows our Group perfectly well and is acknowledged by all for his professionalism, will
be able to build on the work accomplished so far and ensure the Group and its constituent
companies continue to expand in the future”.
François Pérol, Chairman of the Groupe BPCE Management Board, declared: “I took the
emotional decision to leave Groupe BPCE after taking over the managerial reins in the depths
of the financial crisis in 2009 and contributing everything within my power to its creation and
subsequent growth. I would like to express my deep and sincere gratitude to our Group’s
106,500 staff. I have been proud to be at their sides and wish them the greatest success for
the future. I was able to take this decision today because I am convinced that the Group
remains solid, bold and true to its values. I am also certain that Laurent Mignon possesses all
the human and professional qualities needed to build on the existing momentum”.
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Laurent Mignon, Natixis Chief Executive Officer, declared: “I would like to thank the
Supervisory Board for the trust and confidence placed in me. I am well aware of the
responsibility I am assuming by succeeding François Pérol and taking over the helm of the
second-largest banking and insurance group in France. After devoting close to 10 years to
turning round and then developing Natixis, I am keen to ensure the Group continues to make
progress in all its business lines, and eager to develop all our brands - the foremost of which
are the Banques Populaires and Caisses d’Epargne – and to lead our teams and ensure they
work cohesively for the benefit of our 31 million clients”.
Biography of Laurent Mignon, Natixis Chief Executive Officer
Laurent Mignon, 54, has been Natixis Chief Executive Officer since May 2009. He has been a
member of Groupe BPCE’s General Management Committee since 2009 and a member of its
Management Board since 2013. Laurent Mignon is Chairman of Coface and Natixis Investment
Managers, and lead director of PJ Solomon in New York. He also sits on the board of Arkema.
After graduating from HEC in 1986 and the Stanford Executive Program, Laurent Mignon
worked for Banque Indosuez for over 10 years, initially in capital markets, then in corporate &
investment banking. In 1996, he joined Banque Schroders in London, then AGF (Assurances
Générales de France) in 1997 as Chief Financial Officer. He was appointed to the AGF
Executive Committee in 1998, then as Deputy Chief Executive Officer in charge of Banque AGF,
AGF Asset Management and AGF Immobilier in 2002, then Chief Operating Officer in charge of
life insurance & financial services and credit insurance in 2003. In 2006, he was appointed
Chief Executive Officer and Chairman of the Executive Committee. From 2007 to 2009, he was
managing partner at Oddo & Cie.
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1.2

Press release on May 17, 2018

Appointment of Nicolas Namias as Management Board
member, in charge of finance, strategy and legal affairs,
Supervisory Board secretary of Groupe BPCE
Paris, May 17, 2018
Groupe BPCE’s Supervisory Board today approved the appointment of Nicolas Namias
– currently Chief Financial Officer of Natixis – as Management Board member of
Groupe BPCE, in charge of finance, strategy and legal affairs, Supervisory Board
secretary.
Nicolas Namias will assume his new functions on June 1, 2018, succeeding François Riahi,
following the latter’s appointment as Chief Executive Officer of Natixis.
Natixis has already initiated a succession process for Nicolas Namias that should be completed
shortly. The members of Natixis’ Senior Management Committee will continue to move forward
on the strategic commitments set out in the New Dimension plan, in each of their area of
expertise. Nicolas Namias’ succession will aim to cement and further reinforce the execution of
the strategic and financial ambitions presented by Natixis on November 20, 2017.
For Laurent Mignon, Chairman of the Groupe BPCE Management Board as from June 1, 2018:
“Thanks to his proficiency and excellence in strategic and financial matters, his managerial and
leadership skills recognized throughout the Group, together with his energy and commitment,
Nicolas Namias will contribute effectively on the Management Board to the execution of our
strategic ambitions to 2020.”
Nicolas Namias began his career in 2004 in the Treasury within France’s Ministry for the
Economy and Finance. He was initially tasked with preparing the G8 and G20 international
financial summits, before being appointed as the government’s substitute commissioner to the
French financial market regulator AMF. In 2008, he joined Groupe BPCE in the Financial
Department, then became the Group’s Head of Steering for Commercial Banking and
Insurance. In 2012, he was appointed technical advisor to the Prime Minister for financing the
economy and companies, and for international economic affairs. On rejoining Groupe BPCE in
2014, Nicolas Namias became Head of Strategy for Natixis and a member of its Executive
Committee. In this capacity, he notably coordinated all the M&A operations conducted by
Natixis since 2014. In 2017, he was appointed Chief Financial Officer of Natixis and a member
of its Senior Management Committee.
Nicolas Namias, 42, is a former student of France’s Ecole Nationale d’Administration, and a
graduate of Stanford Graduate School of Business (executive program), ESSEC Business
School and Institut d’Etudes Politiques de Paris.
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2.

Update to Chapter 2 - Report on corporate governance

2.1

New composition of the Management Board

At its meeting on April 26, 2018, the Supervisory Board of BPCE:
•

accepted the resignation of François Pérol as President and member of BPCE's
Management Board effective June 1, 2018,

•

decided to grant Laurent Mignon, current member of the Management Board of BPCE
and Chief Executive Officer of Natixis, the status of President of BPCE’s Management
Board effective June 1, 2018 for the reminder of his term of office as a member of the
Management Board.

At its meeting on May 17, 2018, the Supervisory Board of BPCE:
•

accepted the appointment, by the Board of Directors of Natixis on April 27, 2018, of
François Riahi as Chief Executive Officer of Natixis, effective June 1, 2018, to replace
Laurent Mignon,

•

accepted that, effective June 1, 2018, François Riahi will no longer be in charge of
Group Finance, Strategy, Legal Affairs and the Secretary’s Office of the Supervisory
Board but will remain a member of BPCE’s Management Board as Chief Executive
Officer of Natixis and based on an identical scope of responsibility as his predecessor,

•

appointed Nicolas Namias, member of the Management Board in charge of Group
Finance, Strategy, Legal Affairs and the Secretary’s Office of the Governing Bodies,
effective June 1, 2018, for a term ending at the adjournment of the Annual General
Shareholders’ Meeting convened to approve the financial statements for the year ending
December 31, 2019.

A a result, effective June 1, 2018, the composition of the Management Board is as follows:
•

Laurent Mignon, President of the Management Board,

•

Catherine Halberstadt, member of the Management Board in charge of Human
Resources, Internal Communications and the Corporate Secretary’s Office of BPCE,

•

Nicolas Namias, member of the Management Board in charge of Group Finance,
Strategy, Legal Affairs and the Secretary’s Office of the Governing Bodies of BPCE,

•

François Riahi, Chief Executive Officer of Natixis,

•

Laurent Roubin, member of the Management Board in charge of Retail Banking and
Insurance.
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2.2

New composition of the Supervisory Board

At its meeting on March 29, 2018, the Supervisory Board of BPCE:
•

accepted the resignation of Marie-Christine Lombard, member of the Supervisory
Board, Chairman of the Risk Committee and member of the Audit Committee, taking
effect with the adjournment of the meeting of the present Supervisory Board.

•

appointed Anne-Claude Pont as a member of the Supervisory Board, for the remainder
of her predecessor Marie-Christine Lombard's term of office, or until the Annual General
Shareholders' Meeting convened to approve the financial statements for the year ending
December 31, 2020.

At its meeting on May 17, 2018, the Supervisory Board of BPCE:
•

appointed Catherine Mallet as a member of the Supervisory Board, for the remainder of
her predecessor Steve Gentili’s term of office, or until the Annual General Shareholders'
Meeting convened to approve the financial statements for the year ending December
31, 2020.

•

accepted the resignation of Alain Lacroix as Non-Voting Director on the Supervisory
Board effective March 31, 2018,

•

appointed Joël Chassard, Chairman of the Management Board of CEPAC, as Non-Voting
Director on the Supervisory Board, for the remainder of his predecessor’s term of office,
or until the Annual General Shareholders' Meeting convened to approve the financial
statements for the year ending December 31, 2020.

Moreover, as part of the initiation of the staggered renewal of members of the Supervisory
Board, the Supervisory Board, at its meeting on May 17, 2018, accepted the resignation as
members of the Supervisory Board of Catherine Amin-Garde, Françoise Lemalle, Didier Patault,
Pierre Desvergnes, André Joffre, Yves Gevin, Thierry Cahn and Maryse Aulagnon, at the
adjournment of the Combined General Meeting on May 25, 2018.
Subsequently, the Combined General Meeting of May 25, 2018 appointed:
•

on a motion by Category B shareholders, Thierry Cahn, Pierre Desvergnes, Yves Gevin
and André Joffre as members of the Supervisory Board, for a six-year term ending at
the adjournment of the Ordinary General Shareholders’ Meeting convened to approve
the financial statements for the year ending December 31, 2023;

•

on a motion by Category A shareholders, Catherine Amin-Garde, Françoise Lemalle and
Didier Patault as members of the Supervisory Board, for a six-year term ending at the
adjournment of the Ordinary General Shareholders’ Meeting convened to approve the
financial statements for the year ending December 31, 2023;

•

Maryse Aulagnon as independent member of the Supervisory Board, for a six-year term
ending at the adjournment of the Ordinary General Shareholders’ Meeting convened to
approve the financial statements for the year ending December 31, 2023.
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As a result, the new composition of the Supervisory Board is as follows:
SB: Supervisory Board
BD: Board of Directors
SSB: Steering and Supervisory Board

As representatives of category A shareholders:
•

Nicolas Plantrou, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Normandie, Vice-Chairman of the Supervisory Board of BPCE since May 19, 2017;

•

Catherine Amin-Garde, Chairman of
Caisse d’Epargne Loire Drôme Ardèche;

•

Astrid Boos, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Alsace;

•

Françoise Lemalle, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Côte d’Azur;

•

Stéphanie Paix, Chairman of the Management Board of Caisse d’Epargne Rhône Alpes;

•

Didier Patault, Chairman of the Management Board of Caisse d’Epargne Ile-de-France;

•

Pierre Valentin, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Languedoc-Roussillon.

the

Steering

and

Supervisory

Board

of

As representatives of category B shareholders:
•

Michel Grass, Chairman of the Board of Directors of Banque Populaire Bourgogne
Franche-Comté, Chairman of the Supervisory Board of BPCE since May 19, 2017;

•

Thierry Cahn, Chairman of the Board of Directors of Banque Populaire Alsace Lorraine
Champagne;

•

Alain Condaminas, Chief Executive Officer of Banque Populaire Occitane;

•

Pierre Desvergnes, Chairman of the Board of Directors of CASDEN Banque Populaire;

•

Yves Gevin, Chief Executive Officer of Banque Populaire Rives de Paris;

•

André Joffre, Chairman of the Board of Directors of Banque Populaire du Sud;

•

Catherine Mallet, Chairman of the Board of Directors of Banque Populaire Occitane.

As independent members:
•

Maryse Aulagnon, Chairman of the Board of Directors of Affine Group;

•

Marwan Lahoud, independent member, member of the Supervisory Board of IDEMIA;

•

Anne-Claude Pont, independent member, Chairman and co-founder of WILOV.

As employee representatives:
•

Vincent Gontier;

•

Frédéric Hassaine;

As non-voting directors:
•

Dominique Martinie, non-voting director, Chairman of the Fédération Nationale des
Banques Populaires;

•

Jean Arondel, non-voting director, Chairman of the Fédération Nationale des Caisses
d’Epargne;
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•

Pierre Carli, non-voting director, Chairman of the Management Board of Caisse
d’Epargne Midi-Pyrénées;

•

Dominique Garnier, non-voting director, Chief Executive Officer of Banque Populaire
Aquitaine Centre Atlantique;

•

Daniel Karyotis, non-voting director, Chief Executive Officer of Banque Populaire
Auvergne Rhône Alpes;

•

Joël Chassard, non-voting director, Chairman of the Management Board of CEPAC.

As such, the new composition of the Supervisory Board committees is as follows:

Supervisory Board Audit Committee
The Audit Committee is chaired by Marwan Lahoud.
The other members of the Audit Committee are:
•

Thierry Cahn, Chairman of the Board of Directors of Banque Populaire Alsace Lorraine
Champagne;

•

Yves Gevin, Chief Executive Officer of Banque Populaire Rives de Paris;

•

Anne-Claude Pont, independent member, Chairman and co-founder of WILOV;

•

Didier Patault, Chairman of the Management Board of Caisse d’Epargne Ile-de-France;

•

Pierre Valentin, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Languedoc-Roussillon.

Supervisory Board Risk Committee
The Risk Committee is chaired by Anne-Claude Pont.
The other members of the Risk Committee are:
•

Alain Condaminas, Chief Executive Officer of Banque Populaire Occitane;

•

André Joffre, Chairman of the Board of Directors of Banque Populaire du Sud;

•

Marwan Lahoud, independent member, member of the Supervisory Board of IDEMIA;

•

Françoise Lemalle, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Côte d’Azur;

•

Stéphanie Paix, Chairman of the Management Board of Caisse d’Epargne Rhône Alpes;

Supervisory Board Appointments Committee
The Appointments Committee is chaired by Maryse Aulagnon.
The other members of the Appointments Committee are:
•

Catherine Amin-Garde, Chairman of
Caisse d’Epargne Loire Drôme Ardèche;

•

Astrid Boos, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Alsace;

•

Pierre Desvergnes, Chairman of the Board of Directors of CASDEN Banque Populaire;

•

Yves Gevin, Chief Executive Officer of Banque Populaire Rives de Paris;
9
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•

André Joffre, Chairman of the Board of Directors of Banque Populaire du Sud;

•

Didier Patault, Chairman of the Management Board of Caisse d’Epargne Ile-de-France.

Supervisory Board Remuneration Committee
The Remuneration Committee is chaired by Maryse Aulagnon.
The other members of the Remuneration Committee are:
•

Catherine Amin-Garde, Chairman of
Caisse d’Epargne Loire Drôme Ardèche;

the

Steering

and

Supervisory

Board

of

•

Astrid Boos, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Alsace;

•

Pierre Desvergnes, Chairman of the Board of Directors of CASDEN Banque Populaire;

•

Yves Gevin, Chief Executive Officer of Banque Populaire Rives de Paris;

•

Vincent Gontier, employee representative;

•

André Joffre, Chairman of the Board of Directors of Banque Populaire du Sud;

•

Didier Patault, Chairman of the Management Board of Caisse d’Epargne Ile-de-France.

Supervisory Board Cooperative and CSR Committee
The Cooperative and CSR Committee is chaired by Dominique Martinie.
The other members of the Cooperative and CSR Committee are:
•

Jean Arondel, non-voting director as of right, Chairman of the Fédération Nationale des
Caisses d’Epargne;

•

Yves Gevin, Chief Executive Officer of Banque Populaire Rives de Paris;

•

Michel Grass, Chairman of Banque Populaire Bourgogne Franche-Comté, Chairman of
the Supervisory Board of BPCE;

•

Didier Patault, Chairman of the Management Board of Caisse d’Epargne Ile-de-France;

•

Nicolas Plantrou, Chairman of the Steering and Supervisory Board of Caisse d’Epargne
Normandie, Vice-Chairman of the Supervisory Board of BPCE.

2.3

Information on gender equality within the Supervisory Board

At May 17, 2018, seven out of the total 19 members of the BPCE Supervisory Board were
women (i.e. 41.17%). In accordance with Article L. 225-79 of the French Commercial Code,
the members representing employees of BPCE and its direct or indirect subsidiaries that are
headquartered in France are not included in this calculation. Consequently, at May 17, 2018,
BPCE met the gender representation requirement for members of its Supervisory Board (a
minimum of 40% for each gender) and was therefore in compliance with the provisions of
Article L. 225-69-1 of the French Commercial Code, entitling Board members to receive
attendance fees due in respect of fiscal year 2017.
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3.
3.1

Update to chapter 3 - Risk report and Pillar III
Regulatory capital and prudential ratios
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3.2

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

Indicators related to global systemically important banks (G-SIBs), as of December 31, 2017,
have been published on the Groupe BPCE website on April 27, 2018 and are available at the
following address :
http://www.bpce.fr/en/Investors/Regulated-information/Regulatory-publication
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3.3

Liquidity

3.4

Credit risk and counterparty risk
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3.5

Non-performing loans and impairment
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4.
4.1

Update to chapter 4 - First quarter of 2018 activities and financial
information
Results press release on May 17, 2018
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4.2

Analysts presentation
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5.

Update of the chapter 5 Financial report
The (unaudited) condensed consolidated financial statements of Groupe BPCE as at
March 31, 2018 presented herein contain initial information on the estimated impacts of
the first-time application of IFRS 9.
They are not complete financial statements and, as such, do not provide all of the
detailed information required under the first-time application of IFRS 9 as adopted by
the European Union.
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5.1

Condensed consolidated balance sheet

ASSETS
in millions of euros
Cash and amounts due from central banks
Financial assets at fair value through profit or loss
Hedging derivatives
Financial assets at fair value through OCI
Financial assets at amortized cost
Revaluation differences on interest rate risk-hedged
portfolios
Insurance activity investments
Current and deferred tax assets
Accrued income and other assets
Non-current assets held for sale
Investments in associates
Property, plant and equipment and intangible assets, and
goodwill
Total Assets

March 31,
2018
87,367
208,368
8,743
36,530
760,458

January 1, 2018
94,698
212,497
9,793
35,446
750,154

5,133

5,798

104,720
4,582
30,705
3,987
4,128

103,182
5,224
26,061
1,195
4,105

10,508

10,721

1,265,229

1,258,873

LIABILITIES
in millions of euros
Financial liabilities at fair value through profit or loss
Hedging derivatives
Financial liabilities at amortized cost
Revaluation differences on interest rate risk-hedged
portfolios
Current and deferred tax liabilities
Accrued expenses and other liabilities

March 31,
2018
198,768
13,798
841,858

January 1, 2018
206,938
14,726
835,871

241

367

733
33,776

1,191
28,958

Liabilities associated with non-current assets held for sale

3,273

717

Liabilities relating to insurance activity contracts
Provisions
Equity
o/w non-controlling interests

95,557
6,589
70,634
7,082

93,728
6,796
69,582
7,106

1,265,229

1,258,873

Total Liabilities
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Condensed consolidated income statement

in millions of euros

1st quarter 2018

Net interest income
Net commissions
Net gains or losses on financial instruments at fair value through profit or loss
Net gains or losses on instruments at fair value through OCI
Net gains or losses from the derecognition of financial assets at amortized cost
Net income from insurance activities
Income and expenses from other activities
Net banking income
Operating expenses
Depreciation, amortization and impairment for property, plant and equipment, and
intangible assets
Gross operating income
Cost of credit risk
Operating income
Share in net income of associates and joint ventures

2,194
2,300
683
12
11
776
33
6,010
-4,404

Gains or losses on other assets
Income before tax
Income tax
Net income
Non-controlling interests

11
1,222
-455
767
-162

NET INCOME ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

66

-201
1,404
-259
1,145
65
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Statement of changes in equity
Equity attributable
to equity holders
in millions of euros

December 31, 2017
IFRS 9 impact
st

January 1 , 2018
Distribution
Capital increase (cooperative shares)

of the parent

Non-controlling Total consolidated
interests

equity

64,029
-1,553

7,172
-66

71,201
-1,619

62,476

7,106
-17

69,582
-17
591

591

Issue and redemption of super-subordinated notes (TSSDI)
Remuneration of super-subordinated notes (TSSDI)

-15
-15

-135

-150
-15

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

1
605

-20
162

-19
767

Changes in gains & losses directly recognized in equity
Other

-87
-4

-11
-3

-98
-7

63,552

7,082

70,634

March 31, 2018
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5.4

Note: Procedures for drawing up the condensed consolidated
financial statements of Groupe BPCE as at March 31, 2018

The consolidated financial statements of Groupe BPCE as at March 31, 2018
(consolidated balance sheet, consolidated income statement and statement of changes
in consolidated equity) have been prepared using the measurement and recognition
principles as set out in the notes to the consolidated financial statements of Groupe BPCE
as at December 31, 2017 with the exception of the new provisions introduced by IFRS 9
“Financial Instruments” and by IFRS 15 “Revenue from contracts with customers”, both
applicable as of January 1, 2018 and described below.

Groupe BPCE’s consolidated financial statements have been prepared under International
Financial Reporting Standards (IFRS) as adopted for use by the European Union and
applicable at that date, excluding certain provisions of IAS 39 relating to hedge
accounting.

These financial statements at March 31, 2018 should be read in conjunction with Groupe
BPCE’s consolidated financial statements at December 31, 2017. The standards and
interpretations used and detailed in the annual financial statements as at December 31,
2017 were complemented by standards, amendments and interpretations whose
application is mandatory for reporting periods starting from January 1, 2018.

The new IFRS 9 “Financial instruments” was adopted by the European Commission on
November 22, 2016 and applies retrospectively from January 1, 2018.
IFRS 9 replaces IAS 39 and sets out new rules for classifying and measuring financial
assets and liabilities, the new impairment methodology for credit risk on financial assets,
and hedge accounting, except for macro-hedging, which is currently under review by the
IASB in a separate draft standard.
Groupe BPCE used the option available in IFRS 9 not to apply the provisions of the
standard relative to hedge accounting, and to continue to apply IAS 39 for the
recognition of these transactions, as adopted by the European Union, i.e. excluding
certain provisions concerning macro-hedging. In view of the limited volume of asset
reclassifications, most transactions recognized using hedge accounting under IAS 39
continue to be disclosed in the same way from January 1, 2018.
Moreover, on November 3, 2017, the European Commission adopted the amendment to
IFRS 4 applying IFRS 9 “Financial Instruments” with IFRS 4 “Insurance Contracts” with
specific provisions for financial conglomerates, applicable as of January 1, 2018. The
European regulation will allow insurance sectors within European financial conglomerates
to defer application of IFRS 9 until January 1, 2021 (effective date of the new IFRS 17
standard “Insurance Contracts”) as long as they:
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• do not transfer financial instruments between the insurance sector and other
sectors of the conglomerate (with the exception of financial instruments designated
at fair value through profit or loss for the two sectors affected by the transfer);
• communicate the insurance entities which apply IAS 39;
• disclose specific additional information in the notes to the financial statements.
As Groupe BPCE is a financial conglomerate, it plans to apply this provision to its
insurance activities, which continue to be covered by IAS 39. The main entities affected
by this measure are CEGC, the insurance subsidiaries of COFACE, Natixis Assurances,
BPCE Vie and its consolidated funds, Natixis Life, ADIR, BPCE Prévoyance, BPCE
Assurances, BPCE IARD, Muracef, Surassur, Prépar Vie and Prépar Iard.

The main impacts of the first-time application of IFRS 9 “Financial Instruments” concern
the new provisioning model.
The application of the new IFRS 9 provisioning model points to an increase in the amount
of impairment on loans and securities measured at amortized cost or at fair value
through recyclable OCI, and on off-balance sheet commitments as well as on lease
receivables and business loans.
The impact of the first-time application of IFRS 9 on opening equity due to the
implementation of the new impairment model was -€2.1 billion before tax (-€1.6 billion
after tax).
With regard to the classification of financial assets, most financial assets that were
measured at amortized cost under IAS 39 continue to meet the conditions for
measurement at amortized cost under IFRS 9. Similarly, most financial assets measured
at fair value under IAS 39 (available-for-sale financial assets and financial assets at fair
value through profit or loss) continue to be measured at fair value under IFRS 9.
The main reclassifications are as follows:
•

for the retail banking loan book, the impact is limited and primarily concerns
certain instruments that were measured at amortized cost and classified as loans
and receivables under IAS 39, but which are recognized at fair value through
profit or loss under IFRS 9 because their contractual cash flows do not represent
solely payments of principal and interest;
Structured loans granted to local authorities which were classified at fair value
through profit or loss under IAS 39 and are still classified in assets at fair value
through profit or loss since they are considered as non-basic under IFRS 9. Since
these assets are already measured at fair value through profit or loss under IAS
39, this reclassification has no impact on the Group’s capital.
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for other loan books:

•

•

-

repurchase agreements classified as financial assets at fair value through
profit or loss under IAS 39 (fair value option) and considered part of a trading
business model under IFRS 9 are still recognized as assets at fair value
through profit or loss,

-

repurchase agreements classified as loans and receivables and measured at
amortized cost under IAS 39, and considered part of a trading business model
under IFRS 9 are now recognized as assets at fair value through profit or loss
with no material impact on opening equity,
for securities portfolios:

- under IAS 39, liquidity reserve securities were either carried at amortized cost
because they were classified as loans and receivables or held-to-maturity
financial assets, or they were measured at fair value because they were
classified as available-for-sale securities, depending on their characteristics, how
they were managed and whether or not they were hedged against interest rate
risk.
The breakdown of these debt securities is different under IFRS 9, with a choice
between measurement at amortized cost or at fair value through other
comprehensive income, depending on whether they are managed with the
objective of collecting cash flows or with the objective of collecting cash flows
and selling the assets,
- units of UCITS and private equity investment funds qualified as equity and
classified as available-for-sale financial assets under IAS 39 are measured at
fair value through profit or loss under IFRS 9, as they are considered debt
instruments under the IFRS 9 definition, and as their contractual cash flows do
not represent solely payments of principal and interest,
- investments in associates classified as available-for-sale financial assets under
IAS 39 are classified at fair value through profit or loss under IFRS 9. Once
Groupe BPCE companies have individually made a final decision, future changes
in the fair value of securities are presented in non-recyclable OCI,
- securitization fund units measured at amortized cost and classified as loans and
receivables under IAS 39 (i) are measured at fair value through profit or loss
under IFRS 9 if their contractual cash flows are not solely payments of principal
and interest, (ii) are measured at fair value through other comprehensive
income if they are managed under a business model with the objective of
collecting cash flows and selling the assets, and (iii) continue to be recognized at
amortized cost in all other cases.
Reclassifications between categories of financial assets measured at amortized cost
and fair value have a net impact on consolidated equity owing to the different
calculation methods applicable to these assets and to the retrospective application of
the standard. Nevertheless, as these reclassifications are limited or affect assets
whose fair value does not vary significantly from their value at cost due notably to the
residual maturity of the transactions in question, the impact of these reclassifications
on Groupe BPCE’s opening equity at January 1, 2018 represents an insignificant
amount.
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Groupe BPCE has also decided to apply the option offered by ANC recommendation No.
2017-02 of June 2, 2017, relating to the format of consolidated financial statements for
banking sector institutions using international accounting standards, of presenting
insurance activities separately in the balance sheet and income statement.
The item “Insurance activity investments” under balance sheet assets now includes
insurance activity assets representing:
-

financial investments (i.e. in financial instruments) including advances made to
policyholders;
unit-linked financial investments;
derivative instruments;
revaluation differences on interest rate risk-hedged portfolios.

The other balances relating to the insurance activity are grouped together with the
balances relating to other balance sheet items according to type.
Under balance sheet liabilities, “liabilities relating to insurance activity contracts”
comprise:
-

technical reserves related to insurance contracts (as specified in Appendix A of
IFRS 4);
liabilities arising from insurance and reinsurance transactions, including amounts
due to policyholders;
derivative instruments related to insurance activities;
revaluation differences on interest rate risk-hedged portfolios:
deferred profit-sharing liability.

In the income statement, “Net income for insurance activities” includes:
-

-

-

-

the revenue of insurance activities comprises issued premiums and changes in the
provision for unearned premium in respect of insurance contracts and investment
contracts containing a discretionary profit-sharing feature within the meaning of
IFRS 4
investment income net of expenses:
. investment income including income on investment property;
. investment expenses, and other financial expenses excluding financing expense:
. gains and losses on the disposal of investments including on investment
property;
. depreciation, amortization, impairment and impairment reversals on investments
(including investment property) and other assets (including assets provided
under operating leases), recognized at amortized cost;
. the change in the fair value of investments (including investment property)
recognized at fair value through profit or loss.
the amortization of acquisition costs;
external benefit expenses on contracts which include the expense related to
benefits in respect of insurance contracts and investment contracts containing a
discretionary profit sharing feature (expenses related to the benefits paid,
technical liability charges and reversals), including the remuneration of
policyholders (deferred profit-sharing), as well as changes in the value of
investment contracts, in particular with regard to unit-linked contracts;
income from reinsurance assignments defined as the sum of ceded premiums, net
of expenses related to ceded benefits and commissions;
where appropriate:
. gains or losses resulting from the derecognition of financial assets at amortized
cost;
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. net gains or losses resulting from the reclassification of financial assets at fair
value through other comprehensive income in financial assets at fair value
through profit or loss.
Still in accordance with the recommendation, margin calls and security deposits paid
recorded in accruals at December 31, 2017 (€20.9 billion) were reclassified at January 1,
2018 in loans and receivables due from credit institutions or assets at fair value through
profit or loss based on the associated business model. Similarly, margin calls and security
deposits received recorded in accruals at December 31, 2017 (€11 billion) were
reclassified at January 1, 2018 in amounts due to credit institutions or liabilities at fair
value through profit or loss based on the associated business model.

Under the option available in IFRS 9, the Group has also decided not to restate previous
fiscal years published as comparative information for its financial statements.

Groupe BPCE holds some fixed-rate loans with symmetrical prepayment clauses in its
loan book. In an amendment to IFRS 9 published in October 2017, the IASB stated that
negative prepayment compensation is not in itself incompatible with the notion of SPPI.
The application of this amendment is mandatory as of January 1, 2019 and early
application is possible. The amendment “Prepayment features with negative
compensation” was adopted by the European Commission on March 22, 2018. Groupe
BPCE applied this amendment early, as of January 1, 2018.

Regulation (EU) 2017/2395 dated December 12, 2017 relating to transitional
arrangements for mitigating the impact of the introduction of IFRS 9 on capital and for
the large exposures treatment of certain public sector exposures was published in the OJ
on December 27, 2017. Groupe BPCE has decided not to opt to neutralize IFRS 9
transitional impacts at the prudential level due to the limited impact when applying the
standard.

IFRS 15 “Revenue from contracts with customers” replaces the current standards and
interpretations related to the recognition of income. IFRS 15 was adopted by the
European Union and published in the OJ on October 29, 2016. It is applicable
retrospectively as of January 1, 2018. The amendment “Clarifications on IFRS 15”
published by the IASB on April 12, 2016 was adopted by the European Commission on
October 31, 2017 and is also applicable retrospectively as of January 1, 2018.
Under this standard, recognition of revenue from ordinary activities now reflects the
transfer of control of goods and services promised to customers in an amount
corresponding to the consideration that the entity expects to receive in exchange for
these goods and services. IFRS 15 thus introduces a new five-stage general approach for
the recognition of income:
•
identification of contracts with customers;
•
identification of specific performance obligations (or items) to be recognized
separately from one another;
•
determination of overall transaction price;
•
allocation of transaction price to the various specific performance obligations;
•
recognition of revenue when performance obligations are met.
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IFRS 15 applies to contracts entered into by an entity with its customers, with the
exception of leases (covered by IAS 17), insurance contracts (covered by IFRS 4) and
financial instruments (covered by IFRS 9). If specific stipulations relating to revenue or
contract costs are given under a different standard, these will first be applied.

The work related to the first-time application of IFRS 15 notably drew on selfassessments carried out by certain pilot institutions and subsidiaries, which were then
transposed by all the Group’s significant institutions and subsidiaries. This work helped
identify the main items concerned, in particular:
•
fee and commission income, notably that relating to banking services when this
income is not included in the effective interest rate, or that relating to asset
management or financial engineering services;
•
income from other activities, in particular for services included in leases;
•
banking services provided with the participation of Group partners.
This work also confirmed that the Group is either only slightly or not affected by certain
first-time application of IFRS 15 issues such as real estate development, loyalty
programs and telephony.

Based on the work performed, the Group does not expect any material impact upon the
application of IFRS 15, on either opening equity at January 1, 2018 or on income and
expense items in fiscal 2018.

Under the option available in IFRS 15, the Group has decided not to restate previous
fiscal years published as comparative information for its financial statements.
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The new provisions relating to accounting principles and measurement methods
under IFRS 9 “Financial Instruments” are as follows:

IFRS 9 applies to Groupe BPCE excluding insurance subsidiaries which apply IAS 39.
1

Principles for the classification of financial assets

Classification and measurement
On initial recognition, financial assets are classified at amortized cost, at fair value
through other comprehensive income, or at fair value through profit or loss according to
the type of instrument (debt or equity), the characteristics of their contractual cash flows
and how the entity manages its financial instruments (its business model).
Business model
The business model represents the way in which financial assets are managed in order to
produce cash flow. It is necessary to exercise judgment to assess the business model.
The choice of business model must take into account all information regarding the
manner in which cash flows were generated in the past, along with all other relevant
information.
For example:
-

the way in which the performance of financial assets is assessed and presented to
the main company directors;
risks which have an impact on the business model’s performance, in particular the
way in which these risks are managed;
the way in which directors are paid (for example, if pay is based on the fair value of
assets under management or on the contractual cash flows received);
the frequency, volume and motivation of sales.

Moreover, the choice of business model must be made at a level which reflects the way
in which groups of financial assets are managed collectively with a view to achieve a
given economic objective. The business model is therefore not decided on an instrument
by instrument basis, but rather at a higher level of aggregation, by portfolio.
The standard provides for three business models:
-

a business model in which financial assets are held in order to receive contractual
cash flows (collection model). However, this model where the notion of holding an
asset is relatively close to holding an asset until maturity is not called into question
if disposals occur in the following situations:
o the disposals result from the increase in credit risk;
o the disposals occur shortly before maturity and at a price that reflects the
contractual cash flows remaining due;
o the other disposals may also be compatible with the objectives of the
contractual cash flow collection model if they are not frequent (even if they are
of significant value) or if they are not of significant value considered both
individually and overall (even if they are frequent).
For Groupe BPCE, the collection model applies in particular to the financing
activities (excluding syndication activity) carried out in the Retail Banking,
Corporate & Investment Banking and Specialized Financial Services divisions;
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-

a mixed-business model under which assets are managed with the objective of both
receiving contractual cash flows and disposing of financial assets (collection and
sale model).
Groupe BPCE applies the collection and sale model mainly to the portion of liquidity
reserve securities portfolio management activities that is not managed exclusively
using a collection model;

-

a model specific to other financial assets, in particular trading assets, in which the
collection of contractual cash flows is incidental. This business model applies to
syndication activity (for the portion of outstandings to be disposed of identified at
the time of commitment) and capital market activities mainly implemented by
Corporate & Investment Banking.

Types of contractual cash flows: the “basic” or SPPI (Solely Payments of Principal and
Interest) test
A financial asset is classified as generating solely payments of principal and interest if, on
specific dates, it gives rise to cash flows that are solely payments of principal and interest
on the outstanding amount due. The SPPI test is to be carried out for each financial asset
at the time of initial recognition.
The principal amount is defined as the financial asset’s fair value at its acquisition date.
Interest is the consideration for the time value of money and the credit risk incurred on
the principal amount, as well as other risks such as liquidity risk, administrative costs
and the profit margin.
The instrument’s contractual terms must be taken into account to assess whether
contractual cash flows are solely payments of principal and interest. All elements that
may cast doubts as to whether only the time value of money and credit risk is
represented must therefore be analyzed. For example:
- events that would change the amount and date of the cash flows;
Any contractual procedure that would generate exposure to risk or to flow volatility
unrelated to a basic loan contract, such as for example, exposure to changes in
equity prices or a stock market index, or the introduction of a leverage effect would
not allow contractual cash flows to be considered as having a basic character.
- the applicable interest rate features (for example, consistency between the rate
refixing period and the interest calculation period);
In cases where a qualitative analysis would not produce an accurate result, a
quantitative analysis (benchmark test) consisting of comparing the contractual cash
flows of the asset in question with the contractual cash flows of a benchmark asset,
is carried out.
- early redemption and extension conditions.
The contractual procedure, for the borrower or the lender, of redeeming the
financial instrument early remains compatible with the basic character of the
contractual cash flows if the prepayment amount represents mainly principal and
interest on the outstanding amount due and, if applicable, a reasonable
compensation payment.
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Moreover, although not strictly fulfilling the time value of money remuneration criteria,
certain assets including a regulated rate are considered as basic if this regulated interest
rate provides a consideration that corresponds to a large extent to the passage of time
and with no exposure to a risk that is inconsistent with a basic loan. This is true in
particular of the financial assets representing the portion of the inflow on “livret A”
passbook savings accounts which is centralized with the CDC savings fund.
Basic financial assets are therefore debt instruments which include in particular: fixedrate loans, variable-rate loans with no rate mismatch or no indexation to a security or a
stock market index and fixed-rate or variable-rate debt securities.
Any contractual procedure that would generate exposure to risk or to flow volatility
unrelated to a basic loan contract, such as for example, exposure to changes in equity
prices or a stock market index, or the introduction of a leverage effect would not allow
contractual cash flows to be considered as having a basic character.
Non-basic financial assets include in particular: units of UCITS and debt instruments that
are convertible or redeemable for a fixed number of shares.
To be classified as basic assets, securities held in a securitization vehicle must meet
specific conditions. The contractual terms of the tranche must fulfill the basic criteria. The
pool of underlying assets must fulfill the basic conditions. The risk inherent in the tranche
must be equal to or lower than the exposure to the tranche’s underlying assets.
A non-recourse loan (example: project financing such as infrastructure financing) is a
loan secured solely by collateral. In the absence of possible recourse on the borrower, in
order to be classified as a basic asset, it is necessary to examine the structure of the
other possible recourse or the protection mechanisms of the lender in the event of
default: recovery of the underlying asset, collateral provided (security deposit, margin
call, etc.), enhancements provided.

Accounting categories
Debt instruments (loans, receivables or debt securities) may be valued at amortized cost
or at fair value through recyclable other comprehensive income or at fair value through
profit or loss.
A debt instrument is valued at amortized cost if it meets the following two conditions:
-

the asset is held in a business model where the objective is to collect contractual
cash flows, and
the contractual terms of the financial asset define it as basic (SPPI) within the
meaning of the standard.

A debt instrument is valued at fair value through other comprehensive income if it meets
the following two conditions:
-

the asset is held in a business model where the objective is both to collect
contractual cash flows and to sell financial assets, and
the contractual terms of the financial asset define it as basic (SPPI) within the
meaning of the standard.
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Equity instruments are, by default, recorded at fair value through profit or loss unless
they qualify for an irrevocable option for valuation at fair value through non-recyclable
other comprehensive income (provided they are not held for trading purposes and
accordingly classified as financial assets at fair value through profit or loss), without
subsequently being reclassified through profit or loss. However, if opting for the latter
category, dividends continue to be recognized in income.
All other financial assets are recorded at fair value through profit or loss. These financial
assets include financial assets held for trading purposes, financial assets at fair value
through profit or loss and non-basic assets (non-SPPI). Recognition at fair value through
profit or loss as an option for financial assets only applies in the case of the elimination or
significant reduction of an accounting mismatch. This enables the elimination of
accounting mismatches stemming from the application of different valuation rules to
instruments managed in accordance with a single strategy.
Embedded derivatives are no longer recognized separately to their host contract when
these are financial assets, such that the entire hybrid instrument must be recognized at
fair value through profit or loss.
For financial liabilities, the classification and measurement rules set out in IAS 39 are
carried forward to IFRS 9 unchanged, with the exception of those applicable to financial
liabilities that the entity chooses to record at fair value through profit or loss (fair value
option), for which revaluation adjustments related to changes in own credit risk are
recorded under gains and losses recognized directly in equity, without being
subsequently reclassified through profit or loss.
The provisions of IAS 39 on the derecognition of financial assets and liabilities remain
unchanged in IFRS 9. The IFRS 9 amendment of October 12, 2017 clarified the treatment
under IFRS 9 of modifications to liabilities recognized at amortized cost, where the
modification does not result in derecognition: the gain or loss resulting from the
difference between original cash flows and modified cash flows discounted at the original
effective interest rate must be recognized in income.
1.1 Financial assets at amortized cost
Financial assets at amortized cost include amounts due from credit institutions and
customers as well as securities at amortized cost such as treasury bills or bonds.
Loans and receivables are initially recorded at fair value plus any costs directly
related to their issuance, less any proceeds directly attributable to issuance. On
subsequent balance sheet dates, they are measured at amortized cost using the
effective interest method.
The effective interest rate is the rate that exactly discounts estimated future cash
flows (payments or receipts) to the carrying amount of the loan at inception. This
rate includes any discounts recorded in respect of loans granted at below-market
rates, as well as any external transaction income or costs directly related to the issue
of the loans, which are treated as an adjustment to the effective yield on the loan.
No internal cost is included in the calculation of amortized cost.
When loans are extended under conditions that are less favorable than market
conditions, a discount corresponding to the difference between the nominal value of
the loan and the sum of future cash flows discounted at the market interest rate is
deducted from the nominal value of the loan. The market interest rate is the rate
applied by the vast majority of local financial institutions at a given time for
instruments and counterparties with similar characteristics.
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IFRS 9 requires that modified contracts for financial assets that are renegotiated,
restructured or adjusted whether due to financial hardships or not and which are not
subject to derecognition are identified. Any profit or loss must be recognized as
income in the event of amendment. The gross carrying amount of the financial asset
must be recalculated so that it is equal to the renegotiated or amended present value
of contractual cash flows at the original effective interest rate. However, an analysis
of the substantial nature of amendments must be carried out on a case by case
basis.
The processing of restructuring due to financial hardships remains the same as that
under IAS 39: a discount is applied to loans restructured following a loss event as
defined by IFRS 9, to reflect the difference between the present value of the
contractual cash flows at inception and the present value of expected principal and
interest repayments after restructuring. The discount rate used is the original
effective interest rate. This discount is expensed to “Cost of credit risk” in the income
statement and offset against the corresponding outstanding on the balance sheet. It
is written back to net interest income in the income statement over the life of the
loan using an actuarial method. The restructured loan is reclassified as performing
based on expert opinion when no uncertainty remains as to the borrower’s capacity
to honor the commitment.
External costs consist primarily of commission paid to third parties in connection with
the arrangement of loans. They essentially comprise commission paid to business
partners.
Income directly attributable to the issuance of new loans principally comprises set-up
fees charged to customers, rebilled costs and commitment fees (if it is more
probable than improbable that the loan will be drawn down). Commitment fees
received that will not result in any drawdowns are apportioned on a straight-line
basis over the life of the commitment.
Expenses and income arising on loans with a term of less than one year at inception
are deferred on a pro rata basis with no recalculation of the effective interest rate.
For floating or adjustable rate loans, the effective interest rate is adjusted at each
rate refixing date.
1.2 Financial assets at fair value through profit or loss
This asset category includes:
•

financial assets held for trading, i.e. securities acquired or issued principally
for the purpose of selling them in the near term;

•

financial assets that the Group has chosen to recognize at fair value through
profit or loss at inception using the fair value option available under IFRS 9.
The qualifying criteria used when applying this option are described in
Note 4.1.7 “Financial assets and liabilities at fair value through profit or loss”;
and

•

non-basic debt instruments;

•

equity instruments measured at fair value through profit or loss by default
(which are not held for trading purposes).
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These assets are measured at fair value at the date of initial recognition and at each
balance sheet date. Changes in fair value over the period, interest, dividends, gains
or losses on disposals on these instruments are recognized in “Net gains or losses on
financial instruments at fair value through profit or loss” with the exception of
financial assets in respect of non-basic debt whose interest is recognized in “Interest
income”.

1.3 Financial assets at fair value through other comprehensive income
Financial assets at fair value through other comprehensive income are initially
recognized at fair value, plus any transaction costs.
This asset category includes:
-

debt instruments measured at fair value through recyclable other comprehensive income

On the balance sheet date, they are carried at their fair value and changes in
fair value (excluding accrued interest) are recorded under “Gains and losses
recognized directly in recyclable other comprehensive income” (since foreign
currency assets are money market assets, the changes in the fair value of the
foreign currency component affect net income). The principles used to
determine fair value are described in Note 4.1.9.
These instruments are subject to IFRS 9 impairment requirements. If they are
sold, these changes in fair value are taken to income.
Interest income accrued or received on debt instruments is recognized in
“Interest or similar income” using the effective interest rate method.
-

Equity instruments measured at fair value through non-recyclable other
comprehensive income
On the balance sheet date, they are carried at their fair value and changes in
fair value are recorded under “Gains and losses recognized directly in nonrecyclable other comprehensive income” (since foreign currency assets are
money market assets, the changes in the fair value of the foreign currency
component do not affect net income).
Recognition at fair value through non-recyclable other comprehensive income is
an irrevocable option that applies on an instrument by instrument basis only to
equity instruments not held for trading purposes. Unrealized and realized
impairment losses remain in equity without ever affecting income. These
financial assets are not subject to impairment.
If they are sold, these changes in fair value are not taken to income but
directly transferred to consolidated reserves under equity.
Only dividends affect income if they correspond to a return on investment.
They are recognized in “Net gains or losses on financial instruments at fair
value through other comprehensive income”.
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2.

Impairment of financial instruments

Debt instruments classified as financial assets at amortized cost or at fair value through
other comprehensive income, loan commitments and financial guarantee contracts that
are not recognized at fair value through profit or loss, as well as lease receivables and
business loans, must be systematically impaired or covered by a provision for expected
credit losses (ECL).
For financial instruments which have not been individually subject to objective evidence
of loss, impairment or a provision for expected credit losses are recorded based on
observed past losses but also on reasonable and justifiable discounted future cash flow
forecasts. These financial assets are divided into three categories depending on the
gradual increase in credit risk observed since their initial recognition. Impairment is
recognized on outstanding amounts in each category, as follows:
Stage 1
•
•

•

there is no significant increase in credit risk since the initial recognition;
the impairment or the provision for credit risk are recorded in the amount of 12month expected credit losses;
interest income is recognized through profit or loss using the effective interest
rate method applied to the gross carrying amount of the instrument before
impairment.

Stage 2
•

•

•

in the event of a significant increase in credit risk since initial recognition, the
financial instrument is transferred to this category;
impairment or the provision for credit risk are determined on the basis of the
instrument’s lifetime expected credit losses;
interest income is recognized through profit or loss using the effective interest
rate method applied to the gross carrying amount of the instrument before
impairment.

Stage 3
•

•

•

there is objective evidence of impairment loss due to an event which represents
a counterparty risk occurring after the initial recognition of the instrument in
question. This category corresponds to the individually impaired outstandings
scope under IAS 39;
impairment or the provision for credit risk are calculated based on the
instrument’s lifetime expected credit losses, according to the recoverable amount
of the receivable, i.e. the present value of estimated recoverable future cash
flows taking into account the impact of any collateral;
interest income is recognized through profit or loss based on the effective
interest method applied to the net carrying amount of the instrument after
impairment.
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Moreover, the standard makes the distinction between purchased or originated credit
impaired (POCI) assets, which correspond to financial assets purchased or created and
already impaired for credit risk at their initial recognition and for which the entity does
not expect to recover the entire contractual cash flows at the date of initial recognition.
At initial recognition, an effective interest rate must be adjusted according to credit
quality: estimated recoverable cash flows take into account expected credit losses.
Subsequent impairment will be calculated by re-estimating recoverable cash flows, as the
restated effective interest rate is fixed. Any change in relation to the level of estimated
recoverable cash flows at the date of initial recognition will result in an impairment
charge or reversal being recorded in profit or loss and will not impact the effective
interest rate.

For operating lease or finance lease receivables – under IAS 17 – and for accounts
receivable or assets in a contract with a significant financing component – under IFRS 15
– and which are not impaired, the Group has decided not to use the option of applying
the simplified approach proposed by IFRS 9
paragraph 5.5.15 which consists in
assessing the lifetime expected credit losses so as not to have to identify the significant
deterioration in credit risk from inception.

A set of qualitative and quantitative criteria is used to assess an increase in risk.
The significant increase in credit risk is valued on an individual basis by taking into
account all reasonable and justifiable information and by comparing the default risk on
the financial instrument at the end of the fiscal year with the default risk on the financial
instrument at the date of its initial recognition. This deterioration must be recognized
before the transaction is impaired on an individual basis (Stage 3).
In order to assess the significant increase in credit risk, the Group applies a process
based on rules and criteria which apply to all Group entities. For Individual Customer,
Professional Customer and Small and Medium-Sized Enterprise portfolios, the
deterioration is measured using quantitative criteria based on the change in the 12month probability of default since underwriting (probability of default measured on
average over a business cycle). For Large corporates, Banks and Specialized Financing
portfolios, it is based on the change in rating since underwriting. These quantitative
criteria are accompanied by a set of qualitative criteria, including the existence of a
payment more than 30 days past due, the classification of the contract as at-risk, the
identification of forbearance exposure or the inclusion of the portfolio on a Watch List.
Exposures rated by the tool dedicated to Large corporates, Banks and Specialized
Financing are also downgraded to Stage 2 according to the sector rating and the level of
country risk.
The standard provides that the credit risk of a financial instrument has not increased
materially since its initial recognition if this risk is considered to be low at the end of the
fiscal year. This provision is applied for investment grade debt securities held by
Corporate & Investment Banking.
Financial assets where there is objective evidence of impairment loss due to an event
which represents a counterparty risk and which occurs after their initial recognition are
considered as impaired and are classed as Stage 3. Identification criteria for impaired
assets are similar to those under IAS 39 and are aligned with the default criterion in
prudential terms.
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Therefore, loans and receivables in Stage S3 are impaired if the following two conditions
are met:
•

•

there is objective evidence of impairment on an individual or portfolio basis: there
are “triggering events” or “loss events” identifying counterparty risk occurring after
the initial recognition of the loans in question. At the individual level, probable
credit risk arises from default events defined in Article 178 of European regulation
575-2013 dated June 26, 2013 relating to prudential requirements applicable to
credit institutions. Objective evidence of impairment includes any payments that
are past due by at least three months, or regardless of whether any payment has
been missed, the observation of difficulties experienced by the counterparty leading
to the expectation that some or all of the amounts owed may not be recovered or
the implementation of litigious proceedings;
these events are liable to lead to the recognition of incurred losses.

Impairment losses are recognized on debt securities such as bonds or securitized
transactions (ABS, CMBS, RMBS, cash CDOs) when there is a known counterparty risk.
The Group uses the same impairment indicators for debt securities in Stage S3 as those
used for individually assessing the impairment risk on loans and receivables, irrespective
of the portfolio to which the debt securities are ultimately designated. For perpetual
deeply subordinated notes, particular attention is also paid if, under certain conditions,
the issuer may be unable to pay the coupon or extend the issue beyond the scheduled
redemption date.
The impairment of financial assets in Stage S3 is determined as the difference between
the amortized cost and the recoverable amount of the receivable, i.e. the present value
of estimated recoverable future cash flows, whether these cash flows are derived from
the activity of the counterparty or from the potential activation of guarantees. For shortterm assets (maturity of less than one year), there is no discounting of future cash flows.
Impairment is determined globally, without distinguishing between interest and principal.
Incurred losses arising from off-balance sheet commitments are taken into account
through provisions recognized on the liability side of the balance sheet. Specific
impairment is calculated for each receivable on the basis of the maturity schedules
determined based on historic recoveries for each category of receivable. Collateral is
taken into account, in addition to cash flows derived from the activity of the
counterparty, when determining the amount of impairment, and when collateral fully
covers the risk of default, the receivable is no longer impaired.
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For Stage 1 and Stage 2 assets, expected credit losses (ECL) are calculated as the result
of three inputs:
-

probability of default (PD);
loss given default (LGD);
exposure at default (EAD) - this depends on contractual cash flows, the
contract’s effective interest rate and the expected prepayment rate.

To define this input, the Group draws on existing concepts and mechanisms used for
internal models developed to calculate regulatory capital requirements and on projection
models used for stress tests. Specific adjustments are made to factor in current
conditions and macro-economic forward-looking projections:
-

-

-

IFRS 9 parameters nonetheless aim to provide the most accurate estimate of
losses possible for accounting provision purposes, whereas prudential
parameters are more cautious for regulatory framework purposes. Several of
these safety buffers are therefore restated;
IFRS 9 parameters must allow losses to be estimated until the contract’s
maturity, whereas prudential parameters are defined to estimate 12-month
losses. 12-month parameters are thus projected over long timescales;
IFRS 9 parameters must be forward-looking and take into account the
expected economic environment over the projection timescale, whereas
prudential parameters correspond to the cycle’s average estimates (for PD) or
bottom-of-the-cycle estimates (for LGD and EAD). Prudential parameters are
therefore also adjusted based on this expected economic environment.

The parameters thus defined allow credit losses for all rated exposures to be valued,
regardless of whether they belong to a scope approved using an internal method or they
are processed using the standard method for the calculation of risk weighted assets.
Conservative default rules are applied to non-rated exposures. The stakes are not
material for the Group.
The adjustment of parameters to the economic backdrop is carried out through the
definition of reasonable and justifiable economic scenarios, coupled with the probability
of occurrence and the calculation of a probable average credit loss. This adjustment
mechanism requires the definition of models which link IFRS 9 parameters to a set of
economic variables. These models are based on those developed for stress tests. The
projection mechanism also draws on the budget process. Three economic scenarios (the
budget scenario, along with optimistic and pessimistic views of this scenario), coupled
with probabilities, are therefore defined over a three-year time line to value the probable
economic loss. The scenarios and weightings are defined using analysis produced by
Natixis’ Economic Research department and management’s expert judgment.
Although the majority of the parameters are drawn up by BPCE and Natixis’ Risk
departments, other entities including Natixis Financement, BPCE International and certain
regional institutions for their subsidiaries also contribute to the Group IFRS 9 provision
mechanism. Moreover, regional entities are responsible for assessing the consistency of
provisions determined for the Group with the local and sector characteristics of their
portfolio and for defining additional sector provisions if necessary.
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The mechanism for validating IFRS 9 provisions is fully integrated in the validation
mechanism for existing models within the Group. The validation of parameters follows a
review process by the independent internal validation of models cell, the review of this
work by the Group model committee and monitoring of recommendations issued by the
validation cell. Validation work has been structured so that the main calculation
parameters are reviewed upstream of the first-time application of IFRS 9.
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6.

Statutory Auditors

6.1

Statutory Auditors

BPCE’s 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 March 31, 2018, the Statutory Auditors were:
PricewaterhouseCoopers
Audit

Deloitte & Associés

Mazars

63, rue de Villiers

185, avenue Charlesde-Gaulle

61, rue Henri-Regnault

92208 Neuilly-sur-Seine
Cedex

92524 Neuilly-sur-seine
Cedex

92075 Paris-La Défense
Cedex

PricewaterhouseCoopers Audit (672006483 RCS Nanterre), Deloitte et Associés
(572028041 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 BPCE of May 22, 2015, voting under the
conditions of quorum and majority applicable to Ordinary General Shareholders’
Meetings, resolved to renew the term of PricewaterhouseCoopers Audit for a period of
six fiscal years, i.e. until the Ordinary General Shareholders’ Meeting to be held in
2021, convened to approve the financial statements for the year ending
December 31, 2020.
PricewaterhouseCoopers
Nicolas Montillot.

Audit

is

represented

by

Agnès

Hussherr

and

Substitute: Jean-Baptiste Deschryver, residing at 63, rue de Villiers, 92208 Neuillysur-Seine Cedex, for a period of six fiscal years, i.e. until the Ordinary General
Shareholders’ Meeting to be held in 2021, convened to approve the financial
statements for the year ending December 31, 2020.
DELOITTE & ASSOCIÉS
The Annual General Shareholders’ Meeting of BPCE of May 22, 2015, voting under the
conditions of quorum and majority applicable to Ordinary General Shareholders’
Meetings, resolved to appoint Deloitte & Associés for a period of six fiscal years,
i.e. until the Ordinary General Shareholders’ Meeting to be held in 2021, convened to
approve the financial statements for the year ending December 31, 2020.
Deloitte & Associés is represented by Jean-Marc Mickeler and Sylvie Bourguignon.
Substitute: BEAS, represented by Mireille Berthelot, located at 195, avenue Charles
de Gaulle, 92524 Neuilly-sur-Seine Cedex, for a period of six fiscal years, i.e. until the
Ordinary General Shareholders’ Meeting to be held in 2021, convened to approve the
financial statements for the year ending December 31, 2020.
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MAZARS
The Annual General Shareholders’ Meeting of BPCE of May 24, 2013, voting under the
conditions of quorum and majority applicable to Ordinary General Shareholders’
Meetings, resolved 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 Charles de Boisriou.
Substitute: 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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7.
7.1

Update to Chapter 7 Legal Information
BPCE Combined General Meeting of May 25, 2018

The Combined General Meeting of BPCE, chaired by the Chairman of the Supervisory
Board, was held on May 25, 2018. The Management Board put forward 36 resolutions.
The shareholders and the various other persons entitled to the same rights under the law
were able to exercise their right of information by the deadlines and within the conditions
established by law.
The Works Council received the documents and information submitted to the
Shareholders’ Meeting in a timely manner, pursuant to the provisions of Article L. 2323-8
of the French Labor Code.
After presenting the Group's activity and results for the fiscal year, the Chairman
successively put the following resolutions on the agenda to a vote.

On the authority of the Extraordinary Shareholders’ Meeting

First resolution: Amendments to the articles of association

The Annual General Shareholders' Meeting, voting under the conditions of quorum and
majority applicable to Ordinary General Shareholders’ Meetings, after reading the
Management Board's report, resolved to amend "Definitions" Articles 10.2.5, 12.2, 15,
17.1, 17.2, 18, 21, 23.1, 24, 25.2, 27.1, 27.2, 27.3, 27.4, 28.2, 30, and 31.
This resolution was unanimously approved by shareholders present and represented.

Second resolution: Periodic consultation with shareholders pursuant to Article
L225-129-6 of the French Commercial Code

The Annual General Shareholders' Meeting, voting under the conditions of quorum and
majority applicable to Extraordinary Shareholders’ Meetings, after reading the
Management Board's report, resolved to delegate its authority to the Management Board,
pursuant to Article L 225-129-6 of the French Commercial Code, to carry out a share
capital increase reserved for employees of the Company who are enrolled in the company
savings plan, in one or more increments, per the conditions set out in Article L 3332-18
of the French Labor Code.
This authorization is granted for a period of 26 months from this date. The total number
of shares that each employee may subscribe to cannot exceed a maximum amount of
€100,000.
The share subscription price will be set in keeping with Article L 3332-20 of the French
Labor Code.
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The Annual General Shareholders' Meeting confers all powers to the Management Board
to implement this delegation of authority, for the purpose of:
•

setting the number of new shares to be issued and their dividend entitlement
date;

•

setting the issuance date for new shares as well as the deadlines given to
employees for exercising their rights;

•

setting the deadlines and procedures for paying up new shares;

•

recognizing the capital increase(s) conducted and making the consequential
amendments to the articles of association;

•

and carrying out all transactions and formalities required by the capital increase(s)
conducted.

For the employees mentioned above, this authorization is an express waiver of the
shareholders' preemptive rights to the shares that will be issued.
This resolution was unanimously rejected by shareholders present and represented.

On the authority of the Ordinary Shareholders’ Meeting

Third resolution: Approval of the annual financial statements of BPCE SA for the
fiscal year ended December 31, 2017

The Annual General Shareholders’ Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, having read the
Management Board's report on the company's management, the Supervisory Board's
report on corporate governance, and the Statutory Auditors’ report on the annual
financial statements of BPCE for the fiscal year ended December 31, 2017, approves the
annual financial statements showing a profit of €728,462,840.04.
The Annual General Shareholders’ Meeting duly notes that the financial statements for
the fiscal year ended do not include expenses not deductible from taxable income, as
referred to in Article 39-4 of the French General Tax Code.
This resolution was unanimously approved by shareholders present and represented.

Fourth resolution: Approval of the annual financial statements of the BPCE SA
group for the fiscal year ended December 31, 2017

The Annual General Shareholders’ Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, having read the
Management Board's report on the group's management, the Supervisory Board's report
on corporate governance, and the Statutory Auditors’ report on the consolidated financial
statements of the BPCE SA group for the fiscal year ended December 31, 2017, approves
the consolidated financial statements showing net income attributable to equity holders
of the parent of €845 million.
This resolution was unanimously approved by shareholders present and represented.
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Fifth resolution: Approval of the annual financial statements of Groupe BPCE for
the fiscal year ended December 31, 2017

The Annual General Shareholders’ Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, having read the
Management Board's report on the Group's management, the Supervisory Board's report
on corporate governance, and the Statutory Auditors’ report on the consolidated financial
statements of Groupe BPCE for the fiscal year ended December 31, 2017, approves the
consolidated financial statements showing net income attributable to equity holders of
the parent of €3,024 million.
This resolution was unanimously approved by shareholders present and represented.

Sixth resolution: Allocation of net income for 2017 and dividend paid

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, approves the
Management Board's proposal and decides to allocate the positive net income for the
period of €728,462,840.04 as follows:
•

dividend payment of €403,005,056.92 to the shareholders, i.e. €12.9382 per
share.

•

an allocation of €325,457,783.12 to “Retained earnings.”

Given the payment on December 22, 2017 of an interim dividend of €201,502,528.46, a
decision taken by the Management Board at its meeting of December 21, 2017, a
residual dividend of €201,502,528.46 remains to be paid to the shareholders, i.e.
€6.4691 per share.
Subsequent to this distribution, the balance of “Retained earnings” is €3,511,490,238.01.
The cash dividend will be paid at the registered office as from June 27, 2018.
For individuals having their tax residence in France, this dividend is eligible for the tax
reduction provided for in Article 158, Paragraph 3, Point 2 of the French General Tax
Code.
The Annual General Shareholders' Meeting duly notes that the dividends received by
individuals having their tax residence in France, eligible for Article 158, Paragraph 3,
Point 2 of the French General Tax Code, are subject (barring a request for exemption
submitted under the conditions provided for by law) to a mandatory withholding not
exempting the balance from income tax, as provided for in Article 117 quater of the
French General Tax Code, at a rate of 12.8% (plus social security charges).
In accordance with the provisions of Article 243 bis of the French General Tax Code, the
table below shows the dividends paid out in respect of the three previous fiscal years:
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Year ended

Dividend/Earnings
per share

December 31, 2014

A shares: €16.052
B shares: €16.052

December 31, 2015

A shares: €11.2364
B shares: €11.2364

December 31, 2016

A shares: €12.312
B shares: €12.312

Fraction of the
dividend eligible
for the 40% tax
deduction

Fraction of the
dividend
ineligible
for the 40%
tax deduction

€499,995,144.11*

/

€349,996,600.88

/

€383,499,888.77

/

* The exceptional pay-outs charged against “additional paid-in capital”, decided by the General
Shareholders’ Meetings of May 16, 2014 and December 17, 2014, are equivalent for tax purposes
to dividend pay-outs.

This resolution was unanimously approved by shareholders present and represented.

Seventh resolution: Optional payment of the balance of the dividend of fiscal
year 2017 in equity

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, having read the
Management Board's report and the Statutory Auditors' special report, and applying
Articles L. 232-18 to L. 232-20 of the French Commercial Code as well as Article 33 of
the articles of association, and recognizing that the capital is fully paid up,
resolves to grant each shareholder an option of payment of the balance of the dividend
either in cash or in shares for the full amount of the balance of the dividend owed to
him/her, which is the subject of the sixth resolution.
The issuance price of new shares that will be remitted in payment for the balance of the
dividend is set at €515.1994, inclusive of €510.1994 in additional paid-in capital. This
price is calculated by dividing the amount of shareholders' equity, shown on the balance
sheet for the fiscal year ended December 31, 2017 as approved by this General Meeting,
by the number of existing shares.
Shareholders who wish to opt for payment of the dividend balance in shares may
exercise their option from May 28, 2018 until June 15, 2018 inclusive by submitting their
request to the Company. Consequently, any shareholder who has not exercised his or her
option by the deadline set herein shall receive the dividend balance due to him/her only
in cash. The dividend balance will be paid out on June 27, 2018; on that same date, the
shares will be delivered to those who have opted for payment in shares of the entire
amount of the dividend balance due to them.

Subscription notices will be provided to shareholders.
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Each shareholder may opt for either method of payment, but this option will involve the
total dividend balance for which the option is offered.
Subscriptions must be for a whole number of shares. If the amount of the dividend
balance for which the option is exercised is not a whole number of shares, then each
shareholder may receive a number of shares that is rounded up to the nearest whole
number, paying the difference in cash on the date on which he or she exercises the
option, or rounded down to the nearest whole number along with the balance in cash.
All powers are hereby given to the Management Board, with the option of delegation as
set out by law, for the purpose of implementing this resolution, recognizing the capital
increase conducted resulting from the exercise of the option of dividend payment in
shares, making the consequential amendments to the articles of association, and
completing the disclosure formalities.
This resolution was unanimously approved by shareholders present and represented.

Eighth resolution: Authorization of the Management Board for the purpose of
proposing an option for payment of interim dividends in equity for fiscal year
2018

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, having read the
Management Board's report and applying Articles L. 232-18 to L. 232-20 of the French
Commercial Code as well as Article 33 of the articles of association, and recognizing that
the share capital is fully paid up,
authorizes the Management Board, assuming the latter decides to make one or more
interim payments for fiscal year 2018, to propose for each of these interim payments the
option of paying either in cash or in new shares, per the shareholder's choice.
For every interim dividend that may be approved, each shareholder may opt for payment
in cash or payment in shares, with either choice excluding the other.
Consequently, the Annual General Shareholders' Meeting authorizes the Management
Board to set, as appropriate:
•

the issuance price of each share remitted in payment of the interim dividend(s) by
dividing the amount of shareholder's equity shown on the current year's balance
sheet by the number of existing shares.
Subscriptions must be for a whole number of shares. If the amount of the interim
dividend for which the option is exercised is not a whole number of shares, then
each shareholder may receive a number of shares that is rounded up to the
nearest whole number, paying the difference in cash on the date on which he or
she exercises the option, or rounded down to the nearest whole number along
with a balance compensation in cash.

•

the period during which, as from its decision to distribute an interim dividend,
shareholders may request payment of this dividend in shares, with the clarification
that this period cannot exceed three months.
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All powers are hereby given to the Management Board, with the option of delegation as
set out by law, for the purpose of recognizing, as appropriate, the capital increase
conducted resulting from the exercise of the option of dividend payment in shares,
charge the costs of said capital increase against the amount of the related premium,
making the consequential amendments to the articles of association, and completing the
disclosure formalities.
This resolution was unanimously approved by shareholders present and represented.

Ninth resolution: Approval of the agreements referred to in Article L. 225-86 of
the French Commercial Code

The Annual General Shareholders’ Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, having read the
Statutory Auditors’ special report on the agreements referred to in Article L. 225-86 of
the French Commercial Code, hereby successively approves each of the new, amended,
or terminated agreements referred to therein, which were authorized beforehand by the
Supervisory Board during the fiscal year ended December 31, 2017 and subsequent to
this date, through to the date of establishment of the special report.
This resolution was unanimously approved by shareholders present and represented.

Tenth resolution: Approval of the commitments mentioned in Articles L.225-86
and L.225-90-1 of the French Commercial Code relating to François Pérol

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, after having read
the Statutory Auditors' supplementary special report, hereby approves the commitment
mentioned in Article L. 225-90-1 of the French Commercial Code made in favor of
François Pérol and reiterated below.
I. Involuntary-termination severance pay
In his capacity as President of the Management Board of BPCE SA, François Pérol will
receive involuntary-termination severance pay under the following conditions.
a.

Conditions for receiving involuntary-termination severance pay

The severance can only be paid if termination of his role as President of the BPCE SA
Management Board is involuntary (involuntary end to term of office due to removal by
the Annual General Shareholders' Meeting, withdrawal of approval, involuntary
resignation, or non-renewal by the Supervisory Board), other than serious misconduct or
a change of position within Groupe BPCE. This severance is not paid if the François Pérol
leaves the Group at his or her own initiative.
Payment of involuntary-termination severance causes François Pérol to lose all rights to
the retirement bonus he or she would otherwise be entitled to (it is specified that he does
not receive benefits from a defined-benefit pension plan)
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For persons re-assigned to another position with Groupe BPCE under an employment
contract, the termination of said employment contract, with notification given more than
12 months after they are forcibly removed from their corporate office, entitles them –
barring gross negligence or willful misconduct – to receive the severance pay provided
for in the applicable collective bargaining agreement. Conversely, if the employment
contract is terminated with notification given less than 12 months after they are forcibly
removed from corporate office, they are entitled – barring gross negligence or willful
misconduct – to receive involuntary-termination severance pay, minus any legal or
contractual indemnity liable to be paid in respect of the termination of the employment
contract.
b.

Performance conditions

Involuntary-termination severance pay is only due if the Group generated positive net
income over the last financial year preceding the termination of the corporate office.
Moreover, in compliance with c., payment of the involuntary-termination severance pay
is subject to the condition of François Pérol having obtained at least 33.33% of the
maximum variable portion, on average, over the last three years of the current term of
office.
c.

Determination of involuntary-termination severance pay

The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding any special increase and benefits) granted for the calendar year
of work preceding the termination of office and the average of the variable pay (whether
paid immediately or deferred) for the three calendar years of work preceding the
termination of office. Amounts paid in respect of the relevant corporate office are taken
into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (12 months + 1 month per year of seniority with the Group)
Seniority is calculated in years and fractions of a year.
The amount of involuntary-termination severance pay is capped at 24 times the monthly
benchmark pay, which corresponds to a period of 12 years’ seniority with the Group.
Where at least 50% of the maximum variable component is awarded on average during
the last three years of the corporate office in progress (or during the term of office
served, plus the previous term of office served if the term was renewed), the
involuntary-termination severance pay will be paid in full.
Where at least 33.33% of the maximum variable component is not awarded on average
over this period, no involuntary-termination severance pay is granted. Between 33.33%
and 50%, the amount of involuntary-termination
severance pay is calculated on a straight-line basis, at the discretion of the company’s
governing body.
Regardless, any compensation paid under an employment contract is deducted from the
amount of involuntary-termination severance pay.
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II.

Retirement bonus

Moreover, per a decision of the Supervisory Board, François Pérol may receive a
retirement bonus under the following conditions.
a.

Conditions for receiving a retirement bonus

Payment of a retirement bonus is subject to the same performance conditions as those
applicable to involuntary-termination severance pay mentioned above, i.e.:
•

the Group must have generated positive net income in the fiscal year preceding
the termination of the corporate office, and

•

beneficiaries must have been awarded a minimum percentage of variable pay on
average during the last three years of the current term of office.

The retirement bonus may only be paid when the social security pension is drawn,
provided that the beneficiary falls within the applicable scope (defined below) at the time
the pension is drawn.
Payment of the retirement bonus is at the discretion of the Supervisory Board after
consultation of the Appointments and Remuneration Committee.
Payment of a retirement bonus is excluded from payment of any other severance pay. As
such, if involuntary-termination severance is paid, the company director will not be
entitled to the retirement bonus.
b.

Amount of the retirement bonus

The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding benefits and any special increase) granted for the last calendar
year of work and the average of the variable pay (whether paid immediately or deferred)
for the last three calendar years of work.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (6 + 0.6 A)
where A is the number, which may be a fraction, of years served in a corporate office
within the relevant scope (i.e. terms of office served as Chief Executive Officers of the
Banque Populaire banks, Chairmen of the Management Boards of Caisses d’Epargne,
Chief Executive Officer of CFF, Chief Executive Officer of BPCE International, Chairman of
the Management Board of Banque Palatine, and members of the Management Board of
BPCE SA).
The amount is capped at 12 times the monthly benchmark pay corresponding to a total
term of office of 10 years.
Regardless, any compensation paid for termination of an employment contract is
deducted from the retirement bonus.
This resolution was unanimously approved by shareholders present and represented.
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Eleventh resolution: Approval of the commitments mentioned in Articles L.22586 and L.225-90-1 of the French Commercial Code relating to Catherine
Halberstadt

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, after having read
the Statutory Auditors' supplementary special report, hereby approves the commitment
mentioned in Article L. 225-90-1 of the French Commercial Code made in favor of
Catherine Halberstadt and reiterated below.

I. Involuntary-termination severance pay
In her capacity as a member of the Management Board of BPCE SA, Catherine
Halberstadt will receive involuntary-termination severance pay under the following
conditions.
a.

Conditions for receiving involuntary-termination severance pay

The severance cannot be paid unless termination is involuntary (involuntary end to term
of office due to removal by the Annual General Shareholders' Meeting, withdrawal of
approval, involuntary resignation, or non-renewal by the Supervisory Board), other than
serious misconduct or a change of position within Groupe BPCE. This severance is not
paid if Catherine Halberstadt leaves the Group at her own initiative.
Persons receiving involuntary-termination severance pay lose any entitlement under the
defined-benefit plan, subject to employment by the company at the time of retirement,
provided for under Article L. 137-11 of the French Social Security Code, and/or to any
retirement bonus they may claim.
The termination of said employment contract, with notification given more than 12
months after they are forcibly removed from their corporate office, entitles them –
barring gross negligence or willful misconduct – to severance pay as provided for in the
applicable collective bargaining agreement. Conversely, if the employment contract is
terminated with notification given less than 12 months after they are forcibly removed
from corporate office, they are entitled – barring gross negligence or willful misconduct –
to receive involuntary-termination severance pay, minus any indemnity liable to be paid
in respect of the termination of the employment contract.
b.

Performance conditions

Involuntary-termination severance pay is only due if the Group generated positive net
income over the last financial year preceding the termination of the corporate office.
Moreover, in compliance with c., payment of the involuntary-termination severance pay
is subject to the condition of Catherine Halberstadt having obtained at least 33.33% of
the maximum variable portion, on average, over the last three years of the current term
of office. This variable portion is the one that Catherine Halberstadt may receive for her
corporate office but also for her employment contract.
c.

Determination of involuntary-termination severance pay

The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding any special increase and benefits) granted for the calendar year
of work preceding the termination of the corporate office or employment contract and the
average of the variable pay (whether paid immediately or deferred) for the three
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calendar years of work preceding the termination of the corporate office or employment
contract. Amounts paid in respect of the relevant corporate office and employment
contract are taken into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (12 months + 1 month per year of seniority with the Group)
Seniority is calculated in years and fractions of a year.
The amount of involuntary-termination severance pay is capped at 24 times the monthly
benchmark pay, which corresponds to a period of 12 years’ seniority with the Group.

Where at least 50% of the maximum variable component is awarded on average during
the last three years of the corporate office in progress (or during the term of office
served, plus the previous term of office served if the term was renewed), the
involuntary-termination severance pay will be paid in full.
Where at least 33.33% of the maximum variable component is not awarded on average
over this period, no involuntary-termination severance pay is granted. Between 33.33%
and 50%, the amount of involuntary-termination
severance pay is calculated on a straight-line basis, at the discretion of the company’s
governing body.
This variable portion is the one that Catherine Halberstadt may receive for her corporate
office but also for her employment contract.
Regardless, any compensation paid for termination of an employment contract is
deducted from the amount of involuntary-termination severance pay.
II.

Retirement bonus

Moreover, per a decision of the Supervisory Board, Catherine Halberstadt may receive a
retirement bonus under the following conditions.
a.

Conditions for receiving a retirement bonus

Payment of a retirement bonus is subject to the same performance conditions as those
applicable to involuntary-termination severance pay mentioned above, i.e.:
•

the Group must have generated positive net income in the fiscal year preceding
the termination of the corporate office, and

•

beneficiaries must have been awarded a minimum percentage of variable pay on
average during the last three years of the current term of office.

The retirement bonus may only be paid when the social security pension is drawn,
provided that the beneficiary falls within the applicable scope (defined below) at the time
the pension is drawn.
Payment of the retirement bonus is at the discretion of the Supervisory Board after
consultation of the Appointments and Remuneration Committee.
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If involuntary-termination severance is paid, the company director will not be entitled to
the retirement bonus.
b.

Amount of the retirement bonus

The monthly benchmark pay used in calculating the bonus is equal to one-twelfth of the
sum of the fixed pay (excluding benefits and any special increase) granted for the
calendar year of work preceding the termination of the corporate office or employment
contract and the average of the variable pay (whether paid immediately or deferred) for
the three calendar years of work preceding the termination of the corporate office or
employment contract. Amounts paid in respect of the relevant corporate office and
employment contract are taken into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (6 + 0.6 A)
where A is the number, which may be a fraction, of years served in a corporate office
within the relevant scope (i.e. terms of office served as Chief Executive Officers of the
Banque Populaire banks, Chairmen of the Management Boards of Caisses d’Epargne,
Chief Executive Officer of CFF, Chief Executive Officer of BPCE International, Chairman of
the Management Board of Banque Palatine, and members of the Management Board of
BPCE SA).
The amount is capped at 12 times the monthly benchmark pay corresponding to a total
term of office of 10 years.
Regardless, any compensation paid for termination of an employment contract is
deducted from the retirement bonus.
This resolution was unanimously approved by shareholders present and represented.

Twelfth resolution: Approval of the commitments mentioned in Articles L.22586 and L.225-90-1 of the French Commercial Code relating to François Riahi

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, after having read
the Statutory Auditors' supplementary special report, hereby approves the commitment
mentioned in Article L. 225-90-1 of the French Commercial Code made in favor of
François Riahi and reiterated below.
I. Involuntary-termination severance pay
In his capacity as a member of the Management Board of BPCE SA, François Riahi will
receive involuntary-termination severance pay under the following conditions.
a.

Conditions for receiving involuntary-termination severance pay

The severance cannot be paid unless termination is involuntary (involuntary end to term
of office due to removal by the Annual General Shareholders' Meeting, withdrawal of
approval, involuntary resignation, or non-renewal by the Supervisory Board), other than
serious misconduct or a change of position within Groupe BPCE. This severance is not
paid if the François Riahi leaves the Group at his own initiative.
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Persons receiving involuntary-termination severance pay lose any entitlement under the
defined-benefit plan, subject to employment by the company at the time of retirement,
provided for under Article L. 137-11 of the French Social Security Code, and/or to any
retirement bonus they may claim.
The termination of said employment contract, with notification given more than 12
months after they are forcibly removed from their corporate office, entitles them –
barring gross negligence or willful misconduct – to severance pay as provided for in the
applicable collective bargaining agreement. Conversely, if the employment contract is
terminated with notification given less than 12 months after they are forcibly removed
from corporate office, they are entitled – barring gross negligence or willful misconduct –
to receive involuntary-termination severance pay, minus any indemnity liable to be paid
in respect of the termination of the employment contract.
b.

Performance conditions

Involuntary-termination severance pay is only due if the Group generated positive net
income over the last financial year preceding the termination of the corporate office.
Moreover, in compliance with c., payment of the involuntary-termination severance pay
is subject to the condition of François Riahi having obtained at least 33.33% of the
maximum variable portion, on average, over the last three years of the current term of
office. This variable portion is the one that François Riahi may receive for his corporate
office but also for his employment contract.

c.

Determination of involuntary-termination severance pay

The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding any special increase and benefits) granted for the calendar year
of work preceding the termination of the corporate office or employment contract and the
average of the variable pay (whether paid immediately or deferred) for the three
calendar years of work preceding the termination of the corporate office or employment
contract. Amounts paid in respect of the relevant corporate office and employment
contract are taken into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (12 months + 1 month per year of seniority with the Group)
Seniority is calculated in years and fractions of a year.
The amount of involuntary-termination severance pay is capped at 24 times the monthly
benchmark pay, which corresponds to a period of 12 years’ seniority with the Group.
Where at least 50% of the maximum variable component is awarded on average during
the last three years of the corporate office in progress (or during the term of office
served, plus the previous term of office served if the term was renewed), the
involuntary-termination severance pay will be paid in full.
Where at least 33.33% of the maximum variable component is not awarded on average
over this period, no involuntary-termination severance pay is granted. Between 33.33%
and 50%, the amount of involuntary-termination
severance pay is calculated on a straight-line basis, at the discretion of the company’s
governing body.
This variable portion is the one that François Riahi may receive for his corporate office
but also for his employment contract.
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Regardless, any compensation paid for termination of an employment contract is
deducted from the amount of involuntary-termination severance pay.
II.

Retirement bonus

Moreover, per a decision of the Supervisory Board, François Riahi may receive a
retirement bonus under the following conditions.
a.

Conditions for receiving a retirement bonus

Payment of a retirement bonus is subject to the same performance conditions as those
applicable to involuntary-termination severance pay mentioned above, i.e.:
•

the Group must have generated positive net income in the fiscal year preceding
the termination of the corporate office, and

•

beneficiaries must have been awarded a minimum percentage of variable pay on
average during the last three years of the current term of office.

The retirement bonus may only be paid when the social security pension is drawn,
provided that the beneficiary falls within the applicable scope (defined below) at the time
the pension is drawn.

Payment of the retirement bonus is at the discretion of the Supervisory Board after
consultation of the Appointments and Remuneration Committee.
If involuntary-termination severance is paid, the company director will not be entitled to
the retirement bonus.
b.

Amount of the retirement bonus

The monthly benchmark pay used in calculating the bonus is equal to one-twelfth of the
sum of the fixed pay (excluding benefits and any special increase) granted for the
calendar year of work preceding the termination of the corporate office or employment
contract and the average of the variable pay (whether paid immediately or deferred) for
the three calendar years of work preceding the termination of the corporate office or
employment contract. Amounts paid in respect of the relevant corporate office and
employment contract are taken into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (6 + 0.6 A)
where A is the number, which may be a fraction, of years served in a corporate office
within the relevant scope (i.e. terms of office served as Chief Executive Officers of the
Banque Populaire banks, Chairmen of the Management Boards of Caisses d’Epargne,
Chief Executive Officer of CFF, Chief Executive Officer of BPCE International, Chairman of
the Management Board of Banque Palatine, and members of the Management Board of
BPCE SA).
The amount is capped at 12 times the monthly benchmark pay corresponding to a total
term of office of 10 years.
Regardless, any compensation paid for termination of an employment contract is
deducted from the retirement bonus.
This resolution was unanimously approved by shareholders present and represented.
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Thirteenth resolution: Approval of the commitments mentioned in Articles
L.225-86 and L.225-90-1 of the French Commercial Code relating to Laurent
Roubin

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders’ Meetings as to quorum and majority, after having read
the Statutory Auditors' supplementary special report, hereby approves the commitment
mentioned in Article L. 225-90-1 of the French Commercial Code made in favor of
Laurent Roubin and reiterated below.
I. Involuntary-termination severance pay
In his capacity as a member of the Management Board of BPCE SA, Laurent Roubin will
receive involuntary-termination severance pay under the following conditions.
a.

Conditions for receiving involuntary-termination severance pay

The severance cannot be paid unless termination is involuntary (involuntary end to term
of office due to removal by the Annual General Shareholders' Meeting, withdrawal of
approval, involuntary resignation, or non-renewal by the Supervisory Board), other than
serious misconduct or a change of position within Groupe BPCE. This severance is not
paid if Laurent Roubin leaves the Group at his own initiative.

Persons receiving involuntary-termination severance pay lose any entitlement under the
defined-benefit plan, subject to employment by the company at the time of retirement,
provided for under Article L. 137-11 of the French Social Security Code, and/or to any
retirement bonus they may claim.
The termination of said employment contract, with notification given more than 12
months after they are forcibly removed from their corporate office, entitles them –
barring gross negligence or willful misconduct – to severance pay as provided for in the
applicable collective bargaining agreement. Conversely, if the employment contract is
terminated with notification given less than 12 months after they are forcibly removed
from corporate office, they are entitled – barring gross negligence or willful misconduct –
to receive involuntary-termination severance pay, minus any indemnity liable to be paid
in respect of the termination of the employment contract.
b.

Performance conditions

Involuntary-termination severance pay is only due if the Group generated positive net
income over the last financial year preceding the termination of the corporate office.
Moreover, in compliance with c., payment of the involuntary-termination severance pay
is subject to the condition of Laurent Roubin having obtained at least 33.33% of the
maximum variable portion, on average, over the last three years of the current term of
office. This variable portion is the one that Laurent Roubin may receive for his corporate
office but also for his employment contract.
c.

Determination of involuntary-termination severance pay

The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding any special increase and benefits) granted for the calendar year
of work preceding the termination of the corporate office or employment contract and the
average of the variable pay (whether paid immediately or deferred) for the three
calendar years of work preceding the termination of the corporate office or employment
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contract. Amounts paid in respect of the relevant corporate office and employment
contract are taken into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (12 months + 1 month per year of seniority with the Group)
Seniority is calculated in years and fractions of a year.
The amount of involuntary-termination severance pay is capped at 24 times the monthly
benchmark pay, which corresponds to a period of 12 years’ seniority with the Group.
Where at least 50% of the maximum variable component is awarded on average during
the last three years of the corporate office in progress (or during the term of office
served, plus the previous term of office served if the term was renewed), the
involuntary-termination severance pay will be paid in full.
Where at least 33.33% of the maximum variable component is not awarded on average
over this period, no involuntary-termination severance pay is granted. Between 33.33%
and 50%, the amount of involuntary-termination
severance pay is calculated on a straight-line basis, at the discretion of the company’s
governing body.
This variable portion is the one that Laurent Roubin may receive for his corporate office
but also for his employment contract.

Regardless, any compensation paid for termination of an employment contract is
deducted from the amount of involuntary-termination severance pay.
II.

Retirement bonus

Moreover, per a decision of the Supervisory Board, Laurent Roubin may receive a
retirement bonus under the following conditions.
a.

Conditions for receiving a retirement bonus

Payment of a retirement bonus is subject to the same performance conditions as those
applicable to involuntary-termination severance pay mentioned above, i.e.:
•

the Group must have generated positive net income in the fiscal year preceding
the termination of the corporate office, and

•

beneficiaries must have been awarded a minimum percentage of variable pay on
average during the last three years of the current term of office.

The retirement bonus may only be paid when the social security pension is drawn,
provided that the beneficiary falls within the applicable scope (defined below) at the time
the pension is drawn.
Payment of the retirement bonus is at the discretion of the Supervisory Board after
consultation of the Appointments and Remuneration Committee.
If involuntary-termination severance is paid, the company director will not be entitled to
the retirement bonus.
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b.

Amount of the retirement bonus

The monthly benchmark pay used in calculating the bonus is equal to one-twelfth of the
sum of the fixed pay (excluding benefits and any special increase) granted for the
calendar year of work preceding the termination of the corporate office or employment
contract and the average of the variable pay (whether paid immediately or deferred) for
the three calendar years of work preceding the termination of the corporate office or
employment contract. Amounts paid in respect of the relevant corporate office and
employment contract are taken into account.
The amount of involuntary-termination severance pay is equal to:
Monthly benchmark pay x (6 + 0.6 A)
where A is the number, which may be a fraction, of years served in a corporate office
within the relevant scope (i.e. terms of office served as Chief Executive Officers of the
Banque Populaire banks, Chairmen of the Management Boards of Caisses d’Epargne,
Chief Executive Officer of CFF, Chief Executive Officer of BPCE International, Chairman of
the Management Board of Banque Palatine, and members of the Management Board of
BPCE SA).
The amount is capped at 12 times the monthly benchmark pay corresponding to a total
term of office of 10 years.
Regardless, any compensation paid for termination of an employment contract is
deducted from the retirement bonus.
This resolution was unanimously approved by shareholders present and represented.

Fourteenth resolution: Approval of the fixed, variable, and non-recurring items
included in the total pay and benefits of all kinds owed, paid, or allocated for
the fiscal year ended December 31, 2017 to François Pérol, in his capacity as
President of the Management Board

The Annual General Shareholders' Meeting, in application of Article L. 225-100 of the
French Commercial Code, voting under the conditions required by Ordinary General
Shareholders’ Meetings as to quorum and majority, hereby approves the fixed, variable,
and non-recurring items included in the total pay and benefits of all kinds owed, paid, or
allocated for the fiscal year ended December 31, 2017 to François Pérol, in his capacity
as President of the Management Board, as presented in the corporate governance report
prepared in accordance with Article L. 225-68 of the French Commercial Code.
This resolution was unanimously approved by shareholders present and represented.
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Fifteenth resolution: Approval of the fixed, variable, and non-recurring items
included in the total pay and benefits of all kinds owed, paid, or allocated for
the fiscal year ended December 31, 2017 to Marguerite Bérard-Andrieu, in her
capacity as a member of the Management Board

The Annual General Shareholders' Meeting, in application of Article L. 225-100 of the
French Commercial Code, voting under the conditions required by Ordinary General
Shareholders’ Meetings as to quorum and majority, hereby approves the fixed, variable,
and non-recurring items included in the total pay and benefits of all kinds owed, paid, or
allocated for the fiscal year ended December 31, 2017 to Marguerite Bérard-Andrieu, in
her capacity as a member of the Management Board, as presented in the corporate
governance report prepared in accordance with Article L. 225-68 of the French
Commercial Code, with the specification that Marguerite Bérard-Andrieu has waived the
benefit of the deferred items of her variable portion owed for the 2017 fiscal year.
This resolution was unanimously approved by shareholders present and represented.

Sixteenth resolution: Approval of the fixed, variable, and non-recurring items
included in the total pay and benefits of all kinds owed, paid, or allocated for
the fiscal year ended December 31, 2017 to Catherine Halberstadt, in her
capacity as a member of the Management Board

The Annual General Shareholders' Meeting, in application of Article L. 225-100 of the
French Commercial Code, voting under the conditions required by Ordinary General
Shareholders’ Meetings as to quorum and majority, hereby approves the fixed, variable,
and non-recurring items included in the total pay and benefits of all kinds owed, paid, or
allocated for the fiscal year ended December 31, 2017 to Catherine Halberstadt, in her
capacity as a member of the Management Board, as presented in the corporate
governance report prepared in accordance with Article L. 225-68 of the French
Commercial Code.
This resolution was unanimously approved by shareholders present and represented.

Seventeenth resolution: Approval of the fixed, variable, and non-recurring items
included in the total pay and benefits of all kinds owed, paid, or allocated for
the fiscal year ended December 31, 2017 to Laurent Roubin, in his capacity as a
member of the Management Board

The Annual General Shareholders' Meeting, in application of Article L. 225-100 of the
French Commercial Code, voting under the conditions required by Ordinary General
Shareholders’ Meetings as to quorum and majority, hereby approves the fixed, variable,
and non-recurring items included in the total pay and benefits of all kinds owed, paid, or
allocated for the fiscal year ended December 31, 2017 to Laurent Roubin, in his capacity
as a member of the Management Board, as presented in the corporate governance report
prepared in accordance with Article L. 225-68 of the French Commercial Code.
This resolution was unanimously approved by shareholders present and represented.
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Eighteenth resolution: Approval of the fixed, variable, and non-recurring items
included in the total pay and benefits of all kinds owed, paid, or allocated for
the fiscal year ended December 31, 2017 to Pierre Valentin, in his capacity as
Chairman of the Supervisory Board until May 19, 2017

The Annual General Shareholders' Meeting, in application of Article L. 225-100 of the
French Commercial Code, voting under the conditions required by Ordinary General
Shareholders’ Meetings as to quorum and majority, hereby approves the fixed, variable,
and non-recurring items included in the total pay and benefits of all kinds owed, paid, or
allocated for the fiscal year ended December 31, 2017 to Pierre Valentin, in his capacity
as Chairman of the Supervisory Board until May 19, 2017, as presented in the corporate
governance report prepared in accordance with Article L. 225-68 of the French
Commercial Code.
This resolution was unanimously approved by shareholders present and represented.

Nineteenth resolution: Approval of the fixed, variable, and non-recurring items
included in the total pay and benefits of all kinds owed, paid, or allocated for
the fiscal year ended December 31, 2017 to Michel Grass, in his capacity as
Chairman of the Supervisory Board as from May 19, 2017

The Annual General Shareholders' Meeting, in application of Article L. 225-100 of the
French Commercial Code, voting under the conditions required by Ordinary General
Shareholders’ Meetings as to quorum and majority, hereby approves the fixed, variable,
and non-recurring items included in the total pay and benefits of all kinds owed, paid, or
allocated for the fiscal year ended December 31, 2017 to Michel Grass, in his capacity as
Chairman of the Supervisory Board as from May 19, 2017, as presented in the corporate
governance report prepared in accordance with Article L. 225-68 of the French
Commercial Code.
This resolution was unanimously approved by shareholders present and represented.

Twentieth resolution: Approval of the principles and criteria for determining,
dividing, and allocating the fixed, variable, and non-recurring items included in
the total pay and benefits of all kinds payable to the President of the
Management Board

The Annual General Shareholders' Meeting, after having read the corporate governance
report prepared pursuant to Article L. 225-68 of the French Commercial Code, voting
under the conditions required by Ordinary General Shareholders’ Meetings as to quorum
and majority, hereby approves the principles and criteria for determining, dividing, and
allocating the fixed, variable, and non-recurring items included in the total pay and
benefits of all kinds payable to the President of the Management Board for his term of
office, as presented in this report.
This resolution was unanimously approved by shareholders present and represented.

Twenty-first resolution: Approval of the principles and criteria for determining,
dividing, and allocating the fixed, variable, and non-recurring items included in
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the total pay and benefits of all kinds payable to the other members of the
Management Board

The Annual General Shareholders' Meeting, after having read the corporate governance
report prepared pursuant to Article L. 225-68 of the French Commercial Code, voting
under the conditions required by Ordinary General Shareholders’ Meetings as to quorum
and majority, hereby approves the principles and criteria for determining, dividing, and
allocating the fixed, variable, and non-recurring items included in the total pay and
benefits of all kinds payable to members of the Management Board, as presented in this
report.
This resolution was unanimously approved by shareholders present and represented.

Twenty-second resolution: Approval of the principles and criteria for
determining, dividing, and allocating the fixed, variable, and non-recurring
items included in the total pay and benefits of all kinds payable to the Chairman
of the Supervisory Board

The Annual General Shareholders' Meeting, after having read the corporate governance
report prepared pursuant to Article L. 225-68 of the French Commercial Code, voting
under the conditions required by Ordinary General Shareholders’ Meetings as to quorum
and majority, hereby approves the principles and criteria for determining, dividing, and
allocating the fixed, variable, and non-recurring items included in the total pay and
benefits of all kinds payable to the Chairman of the Supervisory Board for his term of
office, as presented in this report.
This resolution was unanimously approved by shareholders present and represented.

Twenty-third resolution: Approval of the principles and criteria for determining,
dividing, and allocating the fixed, variable, and non-recurring items included in
the total pay and benefits of all kinds payable to the other members of the
Supervisory Board

The Annual General Shareholders' Meeting, after having read the corporate governance
report prepared pursuant to Article L. 225-68 of the French Commercial Code, voting
under the conditions required by Ordinary General Shareholders’ Meetings as to quorum
and majority, hereby approves the principles and criteria for determining, dividing, and
allocating the fixed, variable, and non-recurring items included in the total pay and
benefits of all kinds payable to members of the Supervisory Board, as presented in this
report.
This resolution was unanimously approved by shareholders present and represented.
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Twenty-fourth resolution: Consultation on the total budget for all types of
remuneration paid to company directors and to the categories of staff referred
to in Article L. 511-71 of the French Monetary and Financial Code, during the
fiscal year ended December 31, 2017

The Annual General Shareholders' Meeting, consulted in accordance with Article L. 51173 of the French Monetary and Financial Code, having read the Management Board's
report, hereby issues a favorable opinion on the total budget for remuneration of any
kind paid during the fiscal year ended December 31, 2017 to the personnel categories
referred to in Article L. 511-71 of the French Monetary and Financial Code, amounting to
€17,223,924.
This resolution was unanimously approved by shareholders present and represented.

Twenty-fifth resolution: Ratification of the appointment of Anne-Claude Pont as
an independent member of the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby ratifies the
appointment of Anne-Claude Pont as an independent member of the Supervisory Board,
carried out temporarily by the Supervisory Board on March 29, 2018, to replace Christine
Lombard, who resigned from office, for the remainder of her term of office, i.e. ending at
the adjournment of the Annual General Shareholders’ Meeting convened to approve the
financial statements for the year ending December 31, 2020.
This resolution was unanimously approved by shareholders present and represented.

Twenty-sixth resolution: Ratification, on a motion by Category B shareholders,
of the appointment of Catherine Mallet to the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby ratifies the
appointment of Catherine Mallet as a member of the Supervisory Board, carried out
temporarily by the Supervisory Board on May 17, 2018, to replace Stève Gentili, who
resigned from office, for the remainder of his term of office, i.e. until the Annual General
Shareholders' Meeting called to approve the financial statements for the fiscal year
ending December 31, 2020.
This resolution was unanimously approved by shareholders present and represented.

Twenty-seventh resolution: Appointment, on a motion by Category
shareholders, of Pierre Desvergnes as a member of the Supervisory Board

B

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category B shareholders, Pierre Desvergnes as a member of the
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Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
Pierre Desvergnes has stated in advance that he accepted the duties of a member of the
Supervisory Board entrusted to him, and that no measures or provisions have been taken
that may prohibit him from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Twenty-eighth resolution: Appointment, on a motion by Category
shareholders, of André Joffre as a member of the Supervisory Board

B

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category B shareholders, André Joffre as a member of the
Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
André Joffre has stated in advance that he accepted the duties of a member of the
Supervisory Board entrusted to him, and that no measures or provisions have been taken
that may prohibit him from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Twenty-ninth resolution: Appointment, on a motion by Category B shareholders,
of Thierry Cahn as a member of the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category B shareholders, Thierry Cahn as a member of the
Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
Thierry Cahn has stated in advance that he accepted the duties of a member of the
Supervisory Board entrusted to him, and that no measures or provisions have been taken
that may prohibit him from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Thirtieth resolution: Appointment, on a motion by Category B shareholders, of
Yves Gevin as a member of the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category B shareholders, Yves Gevin as a member of the
Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
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General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
Yves Gevin has stated in advance that he accepted the duties of a member of the
Supervisory Board entrusted to him, and that no measures or provisions have been taken
that may prohibit him from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Thirty-first resolution: Appointment, on a motion by Category A shareholders, of
Catherine Amin-Garde as a member of the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category A shareholders, Catherine Amin-Garde as a member of
the Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
Catherine Amin-Garde has stated in advance that she accepted the duties of a member
of the Supervisory Board entrusted to her, and that no measures or provisions have been
taken that may prohibit her from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Thirty-second resolution: Appointment, on a motion by Category
shareholders, of Françoise Lemalle as a member of the Supervisory Board

A

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category A shareholders, Françoise Lemalle as a member of the
Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
Françoise Lemalle has stated in advance that she accepted the duties of a member of the
Supervisory Board entrusted to her, and that no measures or provisions have been taken
that may prohibit her from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Thirty-third resolution: Appointment, on a motion by Category A shareholders,
of Didier Patault as a member of the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint, on a motion by Category A shareholders, Didier Patault as a member of the
Supervisory Board, for a term of six years ending at the adjournment of the Ordinary
General Shareholders’ Meeting convened to approve the financial statements for the year
ending December 31, 2023.
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Didier Patault has stated in advance that he accepted the duties of a member of the
Supervisory Board entrusted to him, and that no measures or provisions have been taken
that may prohibit him from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Thirty-fourth resolution: Appointment of Maryse Aulagnon as an independent
member of the Supervisory Board

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby resolves to
appoint Maryse Aulagnon as a member of the Supervisory Board, for a term of six years
ending at the adjournment of the Ordinary General Shareholders’ Meeting convened to
approve the financial statements for the year ending December 31, 2023.
Maryse Aulagnon has stated in advance that she accepted the duties of a member of the
Supervisory Board entrusted to her, and that no measures or provisions have been taken
that may prohibit her from exercising said duties within the Company.
This resolution was unanimously approved by shareholders present and represented.

Thirty-fifth resolution: Ratification, on a motion by Category A shareholders, of
the appointment of Joël Chassard a non-voting director

The Annual General Shareholders' Meeting, voting under the conditions required by
Ordinary General Shareholders' Meetings as to quorum and majority, hereby ratifies the
appointment of Joël Chassard as a non-voting director on the Supervisory Board on May
17, 2018, to replace Alain Lacroix, who resigned from office, for the remainder of his
term of office, i.e. until the Annual General Shareholders' Meeting called to approve the
financial statements for the fiscal year ending December 31, 2020.
This resolution was unanimously approved by shareholders present and represented.

Thirty-sixth resolution: Powers to conduct formalities

The Annual General Shareholders' Meeting hereby grants all powers to the holder of an
extract or a copy of this document to conduct legal formalities.
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7.2

Statutory Auditors’ supplementary special report on relatedparty agreements and commitments

Annual General Shareholders' Meeting called to approve the financial statements for the
fiscal year ended December 31, 2017

BPCE
Registered office: 50, avenue Pierre Mendès-France 75013 Paris
Paris Trade and Companies Register N°493 455 042
Share capital: €155,742,320

To BPCE’s Annual General Shareholders’ Meeting,
In our capacity as Statutory Auditors of your company, we hereby present a
supplementary report to our special report on related-party agreements and
commitments issued on March 28, 2018 on related-party commitments that were subject
to prior authorization by the Supervisory Board on March 29, 2018 and indicated to us on
April 25, 2018 in accordance with Article L. 225-88 of the French Commercial Code.
We are required to inform you, on the basis of the information provided to us, of the key
features, terms and conditions and purpose of the contractual agreements and
commitments indicated to us or that we may have identified in the performance of our
assignment. It is not our role to comment as to whether they are beneficial or to
ascertain whether any other agreements or commitments exist. It is your responsibility,
in accordance with Article R.225-58 of the French Commercial Code, to assess the
benefits resulting from these agreements and commitments prior to their approval.
We performed the procedures we considered necessary to comply with the professional
code of the Compagnie nationale des commissaires aux comptes (France’s National
Association of Statutory Auditors) relating to this assignment. Our work consisted in
verifying that the information provided to us is consistent with the underlying documents
from which it was extracted.
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For the purposes of this report:
•

“BPCE” designates the central institution resulting from the combination of the
networks of Caisse d’Epargne and Banque Populaire, a French limited liability
company (société anonyme) with a Management Board and a Supervisory Board
since July 31, 2009;

•

“CE Participations” designates the former Caisse Nationale des Caisses d’Epargne
(CNCE), a French limited liability company (société anonyme) with a Management
Board and a Supervisory Board, renamed CE Participations on July 31, 2009 in the
modified form of a French limited liability company (société anonyme) with a
Board of Directors, as the holding company for all of the Caisse d’Epargne
network’s equity interests and operations not transferred to BPCE in 2009, and
which was merged with BPCE through absorption on August 5, 2010;

•

“BP Participations” designates the former Banque Fédérale des Banques Populaires
(BFBP), a French limited liability company (société anonyme) with a Board of
Directors, renamed BP Participations on July 31, 2009 as the holding company for
all of the Banque Populaire network’s equity interests not transferred to BPCE in
2009 and which was merged with BPCE through absorption on August 5, 2010.

Commitments to be submitted for the approval of the Annual General
Shareholders’ Meeting

Commitments since the fiscal year-end
We have been informed of the following commitments since the end of the fiscal year,
that were subject to prior authorization by the Supervisory Board on March 29, 2018 in
order to ensure deferred commitments comply with the 2018 pay policy included in the
corporate governance report, the terms of which were approved by the Supervisory
Board on February 13, 2018.
Involuntary-termination severance pay and the retirement bonus have been modified for
certain members of the Management Board.

Commitments maturing or likely to mature as a result of the termination of or a
change in the duties of the President of the Management Board

Director concerned on the applicable date (March 29, 2018): François Pérol, President of
the Management Board of BPCE
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Involuntary-termination severance pay
As President of the BPCE SA Management Board, François Pérol will benefit from an
involuntary-termination severance pay in accordance with the following terms and
conditions.
Conditions for receiving involuntary-termination severance pay
The severance can only be paid if termination of his role as President of the BPCE SA
Management Board is involuntary (involuntary end to term of office due to removal by
the Annual General Shareholders' Meeting, withdrawal of approval, involuntary
resignation, or non-renewal by the Supervisory Board), other than serious misconduct or
a change of position within Groupe BPCE.
This severance is not paid if the President of the Management Board leaves the Group at
his own initiative.
Payment of involuntary-termination severance causes the President of the Management
Board to lose all rights to the retirement bonus he would otherwise be entitled to (it is
specified that he does not receive benefits from a defined-benefit pension plan).
For persons re-assigned to another position with Groupe BPCE under an employment
contract, the termination of said employment contract, with notification given more than
12 months after they are forcibly removed from their corporate office, entitles them –
barring gross negligence or willful misconduct – to receive the severance pay provided
for in the applicable collective bargaining agreement. Conversely, if the employment
contract is terminated with notification given less than 12 months after they are forcibly
removed from corporate office, they are entitled – barring gross negligence or willful
misconduct – to receive involuntary-termination severance pay, minus any legal or
contractual indemnity liable to be paid in respect of the termination of the employment
contract.
Performance conditions
Involuntary-termination severance pay is only due if the Group generated positive net
income over the last financial year preceding the termination of the corporate office.
Moreover, in accordance with the rules relating to the determination of involuntarytermination severance pay, this is subject to the condition of the President of the
Management Board having been awarded at least 33.33% of the maximum variable
component on average during the last three years of the corporate office in progress.
Determination of involuntary-termination severance pay
The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding any special increase and benefits) granted for the calendar year
of work preceding the termination of office and the average of the variable pay (whether
paid immediately or deferred) for the three calendar years of work preceding the
termination of office. Amounts paid in respect of the relevant corporate office are taken
into account.
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The amount of the indemnity is equal to the monthly benchmark pay x (12 months + 1
month per year of seniority within the Group):
-

Seniority is calculated in years and fractions of a year.

-

The amount of involuntary-termination severance pay is capped at 24 times the
monthly benchmark pay, which corresponds to a period of 12 years’ seniority with
the Group.

-

Where at least 50% of the maximum variable component is awarded on average
during the last three years of the corporate office in progress (or during the term
of office served, plus the previous term of office served if the term was renewed),
the involuntary-termination severance pay will be paid in full.

-

Where at least 33.33% of the maximum variable component is not awarded on
average over this period, no involuntary-termination severance pay is granted.
Between 33.33% and 50%, the amount of involuntary-termination severance pay
is calculated on a straight-line basis, at the discretion of the Supervisory Board.

-

Regardless, any compensation paid under an employment contract is deducted
from the amount of involuntary-termination severance pay.

Retirement bonus
Moreover, upon a decision made by the Supervisory Board, François Pérol may receive a
retirement bonus in accordance with the following terms and conditions.
Conditions for receiving a retirement bonus
Payment of a retirement bonus is subject to the same performance conditions as those
applicable to involuntary-termination severance pay mentioned above, i.e.:
-

the Group must have generated positive net income in the fiscal year preceding
the termination of the corporate office, and

-

beneficiaries must have been awarded a minimum percentage of variable pay on
average during the last three years of the current term of office.

The retirement bonus may only be paid when the social security pension is drawn,
provided that the beneficiary falls within the applicable scope (defined below) at the time
the pension is drawn.
Payment of the retirement bonus is at the discretion of the Supervisory Board after
consultation of the Remuneration Committee.
Payment of any other severance pay excludes the payment of the retirement bonus. As
such, if involuntary-termination severance is paid, the company director will not be
entitled to the retirement bonus.
Amount of the retirement bonus
The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding benefits and any special increase) granted for the last calendar
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year of work and the average of the variable pay (whether paid immediately or deferred)
for the last three calendar years of work.
The amount of the indemnity is equal to the monthly benchmark pay x (6 + 0.6 A)
-

where A is the number, which may be a fraction, of years served in a corporate
office within the relevant scope (i.e. terms of office served as Chief Executive
Officers of the Banque Populaire banks, Chairmen of the Management Boards of
Caisses d’Epargne, Chief Executive Officer of CFF, Chief Executive Officer of BPCE
International, Chairman of the Management Board of Banque Palatine, and
members of the Management Board of BPCE SA).

-

The amount is capped at 12 times the monthly benchmark pay corresponding to a
total term of office of 10 years.

-

Regardless, any compensation paid for termination of an employment contract is
deducted from the retirement bonus.

The Supervisory Board has justified the involuntary-termination severance pay and
the retirement bonus as follows: the implementation of these commitments is of
genuine interest for BPCE since it is a means of involving the President of the
Management Board in the company's performance by requiring him to meet certain
performance conditions.

Commitments maturing or likely to mature because of the termination or
change of position of members of the Management Board

Directors concerned on the applicable date (March 29, 2018): Catherine Halberstadt,
François Riahi and Laurent Roubin, members of the Management Board of BPCE.

Involuntary-termination severance pay
As members of the BPCE SA Management Board, Catherine Halberstadt, François Riahi
and Laurent Roubin will benefit from an involuntary-termination severance pay in
accordance with the following terms and conditions.
Conditions for receiving involuntary-termination severance pay
The severance cannot be paid unless termination is involuntary (involuntary end to term
of office due to removal by the Annual General Shareholders' Meeting, withdrawal of
approval, involuntary resignation, or non-renewal by the Supervisory Board), other than
serious misconduct or a change of position within Groupe BPCE.
This severance is not paid if the member of the Management Board concerned leaves the
Group at his or her own initiative.
Persons receiving involuntary-termination severance pay lose any entitlement under the
defined-benefit plan, subject to employment by the company at the time of retirement,

114

1st update to the 2017 Registration Document

provided for under Article L. 137-11 of the French Social Security Code, and/or to any
retirement bonus they may claim.
The termination of the employment contract, with notification given more than 12
months after they are forcibly removed from their corporate office, entitles them –
barring gross negligence or willful misconduct – to receive the severance pay provided
for in the applicable collective bargaining agreement. Conversely, if the employment
contract is terminated with notification given less than 12 months after they are forcibly
removed from corporate office, they are entitled – barring gross negligence or willful
misconduct – to receive involuntary-termination severance pay, minus any indemnity
liable to be paid in respect of the termination of the employment contract.
Performance conditions
Involuntary-termination severance pay is only due if the Group generated positive net
income over the last financial year preceding the termination of the corporate office.
Moreover, in accordance with the rules relating to the determination of involuntarytermination severance pay, this is subject to the condition of the member of the
Management Board concerned having been awarded at least 33.33% of the maximum
variable component on average during the last three years of the corporate office in
progress. This variable component is the amount that may be received by the member of
the Management Board concerned in respect of his or her corporate office and
employment contract.
Determination of involuntary-termination severance pay
The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding any special increase and benefits) granted for the calendar year
of work preceding the termination of the corporate office or employment contract and the
average of the variable pay (whether paid immediately or deferred) for the three
calendar years of work preceding the termination of the corporate office or employment
contract. Amounts paid in respect of the relevant corporate office and employment
contract are taken into account.
The amount of the indemnity is equal to the monthly benchmark pay x (12 months + 1
month per year of seniority within the Group)
-

Seniority is calculated in years and fractions of a year.

-

The amount of involuntary-termination severance pay is capped at 24 times the
monthly benchmark pay, which corresponds to a period of 12 years’ seniority with
the Group.

-

Where at least 50% of the maximum variable component is awarded on average
during the last three years of the corporate office in progress (or during the term
of office served, plus the previous term of office served if the term was renewed),
the involuntary-termination severance pay will be paid in full.

-

Where at least 33.33% of the maximum variable component is not awarded on
average over this period, no involuntary-termination severance pay is granted.
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Between 33.33% and 50%, the amount of involuntary-termination severance pay
is calculated on a straight-line basis, at the discretion of the Supervisory Board.
-

This variable component is the amount that may be received by the member of
the Management Board concerned in respect of his or her corporate office and
employment contract.

-

Regardless, any compensation paid for termination of an employment contract is
deducted from the amount of involuntary-termination severance pay.

Retirement bonus
Moreover, upon a decision made by the Supervisory Board, Catherine Halberstadt,
François Riahi and Laurent Roubin may receive a retirement bonus in accordance with
the following terms and conditions.
Conditions for receiving a retirement bonus
Payment of a retirement bonus is subject to the same performance conditions as those
applicable to involuntary-termination severance pay mentioned above, i.e.:
-

the Group must have generated positive net income in the fiscal year preceding
the termination of the corporate office, and

-

beneficiaries must have been awarded a minimum percentage of variable pay on
average during the last three years of the current term of office.

The retirement bonus may only be paid when the social security pension is drawn,
provided that the beneficiary falls within the applicable scope (defined below) at the time
the pension is drawn.
Payment of the retirement bonus is at the discretion of the Supervisory Board after
consultation of the Remuneration Committee.
If involuntary-termination severance is paid, the company director will not be entitled to
the retirement bonus.
Amount of the retirement bonus
The monthly benchmark pay used in the calculation is equal to one-twelfth of the sum of
the fixed pay (excluding benefits and any special increase) granted for the calendar year
of work preceding the termination of the corporate office or employment contract and the
average of the variable pay (whether paid immediately or deferred) for the three
calendar years of work preceding the termination of the corporate office or employment
contract. Amounts paid in respect of the relevant corporate office and employment
contract are taken into account.
The amount of the indemnity is equal to the monthly benchmark pay x (6 + 0.6 A)
-

where A is the number, which may be a fraction, of years served in a corporate
office within the relevant scope (i.e. terms of office served as Chief Executive
Officers of the Banque Populaire banks, Chairmen of the Management Boards of
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Caisses d’Epargne, Chief Executive Officer of CFF, Chief Executive Officer of BPCE
International, Chairman of the Management Board of Banque Palatine, and
members of the Management Board of BPCE SA).
-

The amount is capped at 12 times the monthly benchmark pay corresponding to a
total term of office of 10 years.

-

Regardless, any compensation paid for termination of an employment contract is
deducted from the retirement bonus.

The Supervisory Board has justified the involuntary-termination severance pay and the
retirement bonus as follows: the implementation of these commitments is of genuine
interest for BPCE since it is a means of involving the members of the Management Board
in the company's performance by requiring them to meet certain performance conditions.

Neuilly-sur-Seine and Paris La Défense, May 23, 2018

The Statutory Auditors

Deloitte & Associés

PricewaterhouseCoopers
Audit

Mazars

Jean-Marc Mickeler

Agnès Hussherr

Michel Barbet-Massin

Sylvie Bourguignon

Nicolas Montillot

Charles de Boisriou
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8.

Additional information

8.1

Documents on display

This document is available from the “Investors” section of the Group's website
www.groupebpce.fr or from the AMF website 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
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9.

Person responsible
Document

for

the

update

to

the

Registration

François Pérol
President of the BPCE Management Board

9.1

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 2017
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
2017 Registration Document and its update in their entirety.

Paris, May 31, 2018
François Pérol
President of the BPCE Management Board
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