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1. Press release and subsequent events to the March 15, 2016 
(registration date of the 2015 Registration Document) 

1.1 Press release on April 22, 2016 

New membership of the General Management Committee  

Paris, April 22, 2016 
 
Acting on a proposal by François Pérol, the Supervisory Board of Groupe BPCE convened 
a meeting on April 22, 2016 chaired by Pierre Valentin to approve the new membership 
of the General Management Committee and Management Board of BPCE, whose term in 
office will expire in 2020. 
 
Chaired by François Pérol, the new General Management Committee is comprised of 
seven members :   

Laurent Mignon, Chief Executive Officer of Natixis. 

Laurent Roubin, who joins the General Management Committee in his capacity as Chief Executive 
Officer, in charge of the Commercial Banking and Insurance division. 

In this position he succeeds Jean-Yves Forel, Chief Executive Officer, who will assume 
responsibility for Transformation and Business Efficiency on the General Management Committee. 
Jean-Yves Forel will supervise Information Systems, processes, and payment solutions. He will 
also be responsible for coordinating and managing the Group’s new cost-synergies program. 
 
Catherine Halberstadt, Chief Executive Officer in charge of Group Human Resources and Internal 
Communications and of the Corporate Secretary’s Office of BPCE SA. 
Marguerite Bérard-Andrieu, who has been appointed Chief Executive Officer, assumes 
responsibility for Group Finance and retains her previous position in charge of Strategy, Legal 
Affairs division and Secretary to the Supervisory Board. Daniel Karyotis, who until now assumed 
responsibility for the Finance and Operations divisions, has been appointed Chief Executive Officer 
of Banque Populaire Massif central and, in this capacity, will oversee the plan to merge with 
Banque Populaire Loire et Lyonnais and Banque Populaire des Alpes.  
Jacques Beyssade, Deputy Chief Executive Officer responsible for Risks, Compliance, and 
Permanent Control. 
The Management Board, chaired by François Pérol, will be comprised of Marguerite Bérard-Andrieu, 
Catherine Halberstadt, Laurent Mignon and Laurent Roubin. 
 
François Pérol, aged 52, has been Chairman of the Management Board of Groupe BPCE since its 
creation on August 1, 2009. He is a graduate of the HEC School of Management and of the Paris 
Institute of Political Science (Sciences Po), as well as a former student at the Ecole Nationale 
d’Administration (ENA) school for high-flying civil servants. François Pérol began his career in 1990 
as an auditor in the General Inspectorate of Finance. In 1994, he was appointed Rapporteur, and 
subsequently Deputy Secretary General of the Interdepartmental Commission for Industrial 
Restructuring (CIRI). In 1996, he moved to the French Treasury Department to assume 
responsibility as the head of the Financial Markets Office. Between 1999 and 2001, he served as 
Secretary General of the Paris Club responsible for international negotiations with debtor countries. 
In 2001, he became Assistant Director responsible for business financing and development in the 
French Treasury Department before being appointed, in 2002, deputy Chief of Staff to Francis Mer, 
Minister of the Economy, Finance and Industry in the French Government, and remained at this 
position in 2004 when Nicolas Sarkozy was appointed Ministre d’Etat, Minister of the Economy, 
Finance and Industry.  
In 2005, he became a General Partner of the investment bank Rothschild & Cie.  
In May 2007, François Pérol was appointed deputy Secretary General at the Presidency of the 
French Republic.  
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From March 2 to August 1, 2009, François Pérol served as Chairman of the Management Board of 
Caisse Nationale des Caisses d’Epargne (CNCE) and Chief Executive Officer of Banque Fédérale des 
Banques Populaires (BFBP). 
 
Laurent Mignon, aged 52, has been Chief Executive Officer of Natixis since May 2009. He was 
also a member of the BPCE General Management Committee prior to becoming a member of the 
Groupe BPCE Management Board in August 2013. Laurent Mignon is Chairman of credit insurance 
group Coface and Natixis Global Asset Management, as well as a member of the Board at French 
specialty chemicals group Arkema. He is a graduate of Paris business school HEC (Hautes Études 
Commerciales) and the Stanford Executive Program. He held various posts at Banque Indosuez 
over a period of more than ten years, from the trading floor to investment banking, then in 1996 
joined Schroders Bank in London. He moved to French insurer AGF in 1997 as Chief Financial 
Officer and was appointed member of the Executive Committee in 1998 and subsequently Deputy 
CEO in charge of Banque AGF, AGF Asset Management and AGF Immobilier (real estate) in 2002. 
He then became Deputy CEO in charge of Life Insurance, Financial Services and Credit Insurance in 
2003, and later CEO and Chairman of the Executive Committee in 2006. Between September 2007 
and May 2009, Laurent Mignon was General Partner at Oddo et Cie, alongside Philippe Oddo.  
 
Laurent Roubin, aged 46, has been appointed to the Management Board of Groupe BPCE and 
Chief Executive Officer in charge of the Commercial Banking and Insurance division. A graduate of 
the Ecole Centrale Paris school of engineering, of the Stanford Executive Program and holder of a 
post-graduate diploma (DESS) awarded by the University of Paris-Dauphine, Laurent Roubin began 
his career in Groupe Compagnie Bancaire in 1992 first in the group’s holding company and 
subsequently in the risk management department of Cetelem Spain. In 1996, he joined the Banks 
& Financial Institutions Division of PricewaterhouseCoopers Management Consultants, of which he 
became Director in 2000. In 2002, he was appointed to the Management Board of the Caisse 
d’Epargne du Pas-de-Calais, responsible for finance and risk. In 2005, he joined Ixis Asset 
Management and become Director of Operations of Natixis Asset Management. In 2008, he joined 
the Caisse Nationale des Caisses d’Epargne to coordinate the development of the Caisses d’Epargne 
for major corporate and institutional accounts. In 2009, he assumed responsibility as Director of 
Commercial Development for the Caisses d’Epargne in BPCE. Since 2011, Laurent, Roubin served 
as Chairman of the Management Board of the Caisse d’Epargne Picardie.  
 
Jean-Yves Forel, aged 54, has been appointed Chief Executive Officer, responsible for 
Transformation and Operational Excellence. A graduate of Sciences Po Grenoble with a degree in 
economics, he began his career in 1983 at Banque Populaire des Alpes. In 1992, after working in 
retail banking, he was appointed Director of Operations and subsequently, in 1995, General 
Manager. In 1997, he joined Banque Populaire Bretagne-Atlantique as a General Manager in charge 
of business development and responsible for managing the business line subsidiaries. In 2000, he 
was appointed Director of Business Development at Banque Fédérale des Banques Populaires, and 
became a member of the General Management Committee in 2001. In 2003, he moved to Natexis 
Banques Populaires where he was appointed to the General Management Committee and 
nominated Director of the banking, financial and technological services function. In 2005, he was 
appointed Director of the Specialized Financial Services division. In November 2006, he became a 
member of the Executive Management Committee and Director of the Specialized Financial 
Services division of Natixis. Since December 2012, Jean-Yves Forel served as a member of the 
Management Board and Chief Executive Officer in charge of Commercial Banking and Insurance of 
Groupe BPCE. 
 
Marguerite Bérard-Andrieu, aged 38, has been made a member of the Management Board of 
Groupe BPCE and appointed Chief Executive Officer in charge of the Group Finance, Strategy, Legal 
Affairs divisions and Group Company Secretary. Since July 2012, she served on the General 
Management Committee, responsible for Strategy, Legal Affairs, the Group Company Secretary’s 
Office and Compliance. She is also a member of the Board of Directors of SCOR. A graduate of the 
Paris Institute of Political Science (Sciences Po) and the University of Princeton, and a former 
student at the ENA school for high-flying civil servants, Marguerite Bérard-Andrieu began her 
career in 2004 in the General Inspectorate of Finance. From 2007 to 2010, she served as a 
technical advisor and, subsequently, advisor to the President of the French Republic, responsible 
for question related to employment and social protection. She then ran, from November 2010 to 
May 2012, the Office of the Minister of Labor, Employment and Health in the French government. 
 
 



 4  1st update of the 2015 registration document 

 

Catherine Halberstadt, aged 57, is a member of the Management Board of Groupe BPCE and 
Chief Executive Officer in charge of Group Human Resources and Internal Communications and of 
the Corporate Secretary’s Office of BPCE SA. She graduated from the Clermont-Ferrand Ecole 
supérieure de commerce business school and holds a higher bookkeeping diploma in addition to a 
degree in law. She also studied for an MBA at the University of Kansas. She served as Chief 
Executive Officer of Banque Populaire du Massif Central since September 2010, after being 
appointed CEO of Natixis Factor. Throughout her career, she has held various positions in Banque 
Populaire du Massif Central as Deputy CEO, Chief Financial Officer, Director of Human Resources 
and Organization. 

Jacques Beyssade, aged 52, is Deputy Chief Executive Officer responsible for Risks, Compliance, 
and Permanent Control and, since February 2016, a member of the General Management 
Committee of Group BPCE. A graduate of the Paris business school HEC, Jacques Beyssade began 
his career as a financial analyst for the Crédit Lyonnais in London before holding various positions 
in this bank in Paris and London. He was then appointed head of the Champs-Elysées Corporate 
Business Center and Country Manager for Korea. When the Crédit Lyonnais was taken over by 
Crédit Agricole – which would lead to the creation of CACIB – he assumed responsibility for the 
credit markets in New York and was promoted, at the end of 2005, to the position of Head of 
Capital Market Activities for the Asia-Pacific region. At the end of 2008, he moved to Natixis to 
identify and organize the management of assets managed on a run-off basis before being 
appointed Head of the Risks Department in 2009. Since 2015, he served as Chief Risk Officer, and 
member of the Executive Committee, of Groupe BPCE. 
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2. Group first quarter financial results as at March 31, 2016 

2.1 Press release of May 10, 2016 

Paris, May 10, 2016 
 

RESULTS1 FOR THE FIRST QUARTER OF 2016 
OF GROUPE BPCE 

 
 

Good commercial performance against a background of low interest rates and adverse 
market conditions. Net income attributable to equity holders of the parent stable at €872m2 
 
 

CONTINUED GROWTH DYNAMIC PURSUED BY THE CORE BUSINESS LINES3  
 

Banque Populaire and Caisse d’Epargne retail banking network 
� Buoyant year-on-year growth in loan outstandings of +4.2% after 2 years of higher than market growth 

and growth in on-balance sheet deposits & savings +3.0%  
� Growth in the customer base with priority targets: +157,000 principal active customers using banking 

services over one year 
 

Insurance4  
� Strong momentum in life insurance with gross inflows up +23% vs. Q1-15 
� Growth in portfolios of non-life insurance contracts +10% vs. March 31, 2015 

 

Core business lines of Natixis 
� Investment Solutions: assets under management of €776bn at end-March 2016, oriented downward 

following a negative foreign exchange effect, disposal of affiliates and slight outflows (-€1bn); continued 
increase in margins 

� Corporate & Investment Banking: proportion of commissions in the revenues from structured financing 
maintained at a high level (37% in Q1-16) and continued strong momentum in Equity derivatives 

� Specialized Financial Services: good performance with premiums issued up +15% vs. Q1-15 (Sureties 
& financial guarantees), factored turnover up +10%, and strong growth in new production of real-estate 
leases 

 

RESULTS STABLE DESPITE THE ENVIRONMENT CHARACTERIZED BY LOW INTEREST RATES 
 

� Decline in core business line revenues5 to €5.7bn (-3.1%): commercial performance of retail banking 
limiting the negative impact of interest rates on net interest income and stability in Natixis core business 
lines revenues 

� Tight control over operating expenses, excluding increase in the estimated contribution to the Single 
Resolution Fund (SRF): +0.4% vs. Q1-15 (SRF: €218m in 2016, i.e a €112m increase vs. 2015) 

� Decline in the cost of risk
5
 to a moderate level: €372m (-24.6%), or 24bps (vs. 32bps in Q1-15) 

� Attributable net income generated by the core business lines
2
: €1bn in Q1-16, -1.2% vs. Q1-15 

� Attributable net income (excluding estimated increase in the SRF6): €680m, +5.4% vs. Q1-15  
 

CONTINUED STRENGTHENING OF THE BALANCE SHEET 
 

� Common Equity Tier 1 ratio (or CET17) of 13.3% at March 31, 2016 (+10pbs vs. Dec. 31, 2015)  
� Total capital adequacy ratio7,8 of 17.3% (+30pbs vs. Dec. 31, 2015) 

                                                 
1 Q1-15 pro forma (cf. the note on methodology at the end of this press release) ; unless specified to the contrary, all changes 
use the same reference base of March 31, 2015 
2 Excluding non-economic and exceptional items, and after restating to account for the IFRIC 21 impact 
3 Core business lines: Commercial Banking & Insurance, Investment Solutions, Corporate & Investment Banking, and 
Specialized Financial Services  
4 Entities included: CNP Assurances, Natixis Assurances, Prépar Vie (gross inflows held by the Banque Populaire and Caisse 
d’Epargne) 
5 Excluding non-economic and exceptional items 
6 €102m increase in net income attributable to equity holders of the parent vs. Q1-15 
7 Estimate at March 31, 2016 – CRR/CRD4 without transitional measures after deferred tax asset restatement on tax loss 
carryforwards 
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On May 8, 2016, the Supervisory Board of Groupe BPCE convened a meeting chaired by 
Pierre Valentin to examine the Group’s financial statements for the first quarter of 2016. 
 
Franc ̧ois Pérol, Chairman of the Management Board of Groupe BPCE, said: “These results 
reflect the resilience of our business model. Thanks to the good commercial performance 
achieved in its strategic business lines and the low cost of risk, Groupe BPCE has 
stabilized its results against a background of historically low interest rates and adverse 
market conditions in this first quarter of the year. We have also continued to strengthen 
our balance sheet structure during the quarter. The probable persistence of low interest 
rates over a long period has led the Group to launch an in-depth analysis regarding a 
new program of business transformation and operational excellence.” 
 
 
1. RESULTS9 OF GROUPE BPCE FOR THE FIRST QUARTER OF 2016 
 
Despite an adverse market environment and low interest rates, Groupe BPCE reports 
resilient results for the first quarter of 2016. The revenues10 posted by the core business 
lines have declined by 3.1% year-on-year to 5,720 million euros. The good commercial 
performance of the networks made it possible to limit the increasing negative impact of 
low interest rates on retail banking revenues. The loan outstandings of the Banque 
Populaire and Caisse d’Epargne retail-banking network have risen by 16 billion euros in 
the space of one year, equal to an increase of 4.2%, making it possible to limit the 
decline in net interest income. Life and non-life insurance activities have progressed 
strongly, with 23% growth in gross new life fund inflows and a 10% increase in the 
portfolios of non-life insurance contracts. The core business lines of Natixis also stood up 
well. 
 
If the estimated increased contribution to the Single Resolution Fund (SRF) is excluded, 
operating expenses remain under tight control. Expressed as a ratio of the gross 
customer loan outstandings position, the Group’s cost of risk has been reduced to a 
moderate 24 basis points in the first quarter of 2016 against 32 basis points in the first 
quarter of 2015 (excluding the impact of the Heta Asset Résolution AG provision). Net 
income attributable to equity holders of the parent11 remains stable compared with the 
first quarter of 2015, and stands at 872 million euros.  
 
New synergies will be generated by the three mergers between regional banks launched 
since the beginning of the year. 
 
Groupe BPCE is continuing to strengthen its balance sheet with a Common Equity Tier 1 
(CET1) ratio of 13.3%7 at March 31, 2016, up 10 basis points compared with December 
31, 2015. The total capital adequacy ratio is equal to 17.3%7,8, up 30 basis points 
compared with December 31, 2015.  
 
1.1 Consolidated results9 for the first quarter of 2016: stability in net income 
attributable to equity holders of the parent at 872 million euros11 
 
The net banking income10 of Groupe BPCE in the first quarter of 2016 stood at 
5,787 million euros, representing a decline of 4.0% compared with the first quarter of 
2015. The core business lines contributed 5,720 million euros to net banking income, 
down 3.1% compared with the first quarter of 2015. 
 

                                                                                                                                                         
8 Including circa €1.6bn in Tier-2 issues completed after March 31, 2016 
9 Q1-15 pro forma (cf. the note on methodology at the end of this press release) ; unless specified to the contrary, all changes 
use the same reference base of March 31, 2015 
10 Excluding non-economic and exceptional items 
11 Excluding non-economic and exceptional items, and after restating to account for the IFRIC 21 impact 
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The Group’s operating expenses came to 4,394 million euros, up 3.0% year-on-year. 
The operating expenses of the core business lines, which amounted to 3,946 million 
euros, have increased by 1.2%. However, if the estimated increase in the SRF 
contribution is excluded, the Group’s operating expenses, kept under tight control, have 
only increased by a marginal 0.4%. 
 
Gross operating income10 stands at 1,393 million euros, down 21.0% compared with 
the first quarter of 2015. The contribution of the core business lines came to 1,774 
million euros, down 11.6% on a year-on-year basis. 
 
The cost of risk10, which currently stands at 24 basis points12, was reduced by a 
significant 24.6% in the first quarter of 2016 compared with the first quarter of 2015. It 
is now equal to 372 million euros. The cost of risk of the core business lines stands at 
352 million euros, down by 25.6% and is also equal to 24 basis points. 
 
Income before tax10 has declined by 14.7% to 1,136 million euros in the first quarter of 
2016. For the core business lines, income before tax stands at 1,524 million euros, down 
4.8% compared with the first quarter of 2015. 
 
When restated to account for the impact of IFRIC 21, and excluding non-economic and 
exceptional items, net income attributable to equity holders of the parent remains 
stable compared with the first quarter of 2015 and stands at 872 million euros. The 
corresponding metric for the core business lines has declined by 1.2% and currently 
stands at 1,003 million euros. The cost/income ratio is up 3.6 points and now stands 
at 70.1% for the Group as a whole. It is equal to 66.0% for the core business lines, 
representing a 2.9-point increase compared with the first quarter of 2015. The Group’s 
ROE stands at 6.2%, a figure virtually unchanged vs. the first quarter of 2015 (-
0.1 point). ROE is 10% for the core business lines, down one point compared with the 
first quarter of 2015.  
 
After accounting for non-economic and exceptional items, and cancelling restatements 
made to account for the impact of IFRIC 21, published net income attributable to 
equity holders of the parent declined by 10.5% in the first quarter of 2016, to 
578 million euros. The published net income of the core business lines is down 1.2% to 
stand at 883 million euros for the first quarter of this year. However, if the estimated 
increase in the SRF contribution is excluded, the published net income attributable to 
equity holders of the parent11 rose by 5.4%. 
 

                                                 
12 Cost of risk expressed in annualized basis points on gross customer outstandings at the beginning of the period 
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CONSOLIDATED RESULTS OF GROUPE BPCE FOR THE FIRST QUARTER OF 
2016  

In millions of euros Q1-16 
Q1-16 / 

Q1-15 pf 
% change 

Core 
business 

lines  
Q1-16 

Q1-16 /  
Q1-15 pf 
% change 

Net banking income * 5,787 -4.0% 5,720 -3.1% 

Operating expenses  -4,394 +3.0% -3,946 +1.2% 

Gross operating income * 1,393 -21.0% 1,774 -11.6% 

Cost of risk * -372 -24.6% -352 -25.6% 

Income before tax * 1,136 -14.7% 1,524 -4.8% 

Net income attributable to equity holders 

of the parent * 
597 -11.3%  883 -1.2% 

     

Restated to account for the IFRIC 21 impact  275  120  

Net income attributable to equity holders 

of the parent** 
872  1,003 -1.2% 

Cost/income ratio** 70.1% +3.6 pts 66.0% +2.9 pts 

ROE** 6.2% -0.1 pt 10.0% -1 pt 

     
Impact of non-economic and exceptional items on 
net income -19    

Reinstatement of the impact of IFRIC 21  -275  -120  

Published net income 578 -10.5% 883 -1.2% 

  
Q1-15 pro forma, cf. the note on methodology at the end of this press release 
 
The core business lines are Commercial Banking & Insurance (with the Banque Populaire and Caisse d’Epargne retail banking 
networks in addition to Crédit Foncier, Banque Palatine and BPCE International), Investment Solutions, Corporate & Investment 
Banking and Specialized Financial Services (Natixis) 
 
* Excluding non-economic and exceptional items 
 
** Excluding non-economic and exceptional items and after restating to account for the IFRIC 21 impact 
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2. CONTINUED STRENGTHENING OF THE BALANCE SHEET STRUCTURE IN 
THE FIRST QUARTER OF 2016 
 
2.1 Enhanced total capital adequacy ratio 
 
The CET1 ratio13 of Groupe BPCE continued to improve in the first quarter of 2016 with 
an estimated level of 13.3% at March 31, 2016, up 10 basis points compared with 
December 31, 2015. This increase in the CET1 ratio is chiefly driven by retained earnings 
(taking account of the projected distribution of dividends), with an impact of 12 basis 
points since December 31, 2015 (17 basis points after restating to account for the impact 
of the implementation of the IFRIC 21 standard).  
 
Groupe BPCE enjoys a total capital adequacy ratio13 at a high level, estimated at 
17.3%14,15 at March 31, 2016, up 30 basis points compared with December 31, 2015.  
 
Total capital increased by 1.5 billion euros in the first quarter of 2016, rising from 
66.4 billion euros at December 31, 2015 to an estimated 67.9 billion euros at March 31, 
2016. This growth in the Group’s total capital is largely related to the increase in Tier-2 
capital, which rose by 1.3 billion euros resulting from Tier-2 issues15. The Group’s CET1 
has increased by 0.4 billion euros, rising from 51.6 billion euros at December 31, 2015 to 
52.0 billion euros at March 31, 2016. During the same period, additional Tier-1 capital 
decreased by 0.2 billion euros owing to changes in the phase-out rate, which rose from 
30% in 2015 to 40% on January 1, 2016.  
 
Risk-weighted assets remain under close control, virtually unchanged vs. December 31, 
2015 at 391 billion euros.  
 
At March 31, 2016, the leverage ratio16 (under Basel 3) stood at 4.7% including 
centralized savings inflows in exposures. It remains unchanged compared with the pro-
forma ratio at December 31, 2015. 
 
2.2 Liquidity reserves largely covering short-term funding requirements 
 
At March 31, 2016, liquidity reserves covered 137% of total short-term funding 
requirements and medium-/long-term and subordinated debt with maturities of one year 
or less. Liquidity reserves stood at 160 billion euros at March 31, 2016 (against 
161 billion euros at December 31, 201517), including 118 billion euros of available assets 
eligible for central bank funding (115 billion euros at December 31, 201517) and 
42 billion euros in liquid assets placed with central banks (46 billion euros at December 
31, 201517).  
 
The customer loan/deposit ratio18 of Groupe BPCE remains stable, equal to 119% at 
March 31, 2016.  
 
The liquidity coverage ratio (LCR) remained higher than 110% at March 31, 2016. 
 
 
                                                 
13 CRR/CRD 4, without transitional measures after restating to account for deferred tax assets on tax loss carryforwards, pro 
forma to take into account the Peter J. Solomon (PJS) acquisition project 
14 The estimated ratio is 17.1% with the full deduction of deferred tax assets 
15 Including circa €1.6bn in Tier-2 issues completed after March 31, 2016 
16 Estimate at March 31, 2016 according to the rules of the delegated Act published by the European Commission on Oct. 10, 
2014 – CRR/CRD 4 without transitional measures after restating to account for deferred tax assets on tax loss carryforwards, 
pro forma to take into account the PJS acquisition project 
17 The Dec. 31, 2015 figures include a deliberate over-centralization of regulated resources committed at end-2015 but realized 
in early 2016 
18 Excluding SCF (Compagnie de Financement Foncier, the Group’s société de crédit foncier – a French legal covered bonds 
issuer) 
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2.3 55% of the 2016 medium-/long-term funding program completed at April 
30, 2016 
 
Groupe BPCE’s ability to access major debt markets allowed it to raise medium-/long-
term (MLT) resources for an aggregate total of 13.2 billion euros at April 30, 2016, equal 
to 55% of a 2016 funding program for a total of 24 billion euros. The average maturity at 
issue is 6.9 years and the average interest rate is equal to mid-swap +41 basis points. 
During the first four months of 2016, 54% of the medium-/long-term funding had been 
completed in the form of public bond issues and 46% in the form of private placements.  
 
During the first four months of 2016, 64% of the medium-/long-term funding program 
had been completed in the form of unsecured bond issues, for a total of 8.4 billion euros. 
This total can be broken down into 6.6 billion euros in the form of senior debt and 1.8 
billion euros in the form of Tier-2 subordinated debt. 
Covered bond issues accounted for 36% of medium-/long-term funding, or 4.7 billion 
euros. 
 
Groupe BPCE continues to raise substantial funds thanks to a greater diversification of its 
investor base. As a result, 35% of the unsecured bonds issued in the institutional market 
were placed in currencies other than the euro (notably 32% in USD).  
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3. RESULTS19 OF THE BUSINESS LINES: GOOD COMMERCIAL 
PERFORMANCE 
 
3.1 Commercial Banking & Insurance: continued strong commercial dynamics 
limit the decline in net interest income 
 
The Commercial Banking & Insurance business line groups together the activities pursued by the 
Banque Populaire and Caisse d’Epargne retail banking networks, and those of the Other Networks 
division comprised of the subsidiaries of BPCE International, Banque Palatine, Crédit Foncier and 
the minority interest in CNP Assurances.  

 
The Banque Populaire banks and Caisses d’Epargne continued to enjoy strong 
commercial dynamics in the first quarter of 2016. Loan outstandings, where the volume 
of new loan production has remained at a high level, stood at 400 billion euros at March 
31, 2016. They have increased by 4.2% on a year-on-year basis, equal to growth of 
16 billion euros, driven by home loans (+5.5%) and consumer finance (+9.8%). 
 
Aggregate customer deposits & savings of the Banque Populaire banks and Caisses 
d’Epargne stood at 635 billion euros at March 31, 2016, representing year-on-year 
growth of 16 billion euros. This growth is largely due to the increase in on-balance sheet 
deposits & savings (+3.0% year-on-year) driven, in particular, by the strong increase in 
demand deposits (+13.3%) and the dynamic performance of regulated home savings 
plans (+10.0%). The reasons for this growth can also be traced to the increase in off-
balance sheet deposits & savings, which rose by 2.0%, buoyed up by the continued 
dynamism of life insurance with life funds increasing by 2.8% over the period. 
 
A partner of French economic life, Groupe BPCE has joined forces, via its two Banque 
Populaire and Caisse d’Epargne retail banking networks, with the European Investment 
Fund (EIF). Banque Populaire has signed a second agreement with EIF to finance growth-
oriented initiatives launched by innovative companies thanks to an envelope of 
collateralized loans for a total of 300 million euros. Thanks to the previous agreement, 
Banque Populaire enabled more than 700 companies to benefit from Innov&Plus funding. 
The Caisse d’Epargne, for its part, has signed guarantee agreements with the EIF for its 
young and corporate customers. The first agreement (Erasmus+) covers the funding of 
loans granted to students enrolled on the Erasmus program for a total of 30 million 
euros. The second agreement, InnovFin, will make it possible to grant innovative 
companies loans worth 200 million euros, 50% counter-guaranteed by the EIF. 
 
Banque Populaire has launched for the benefit of its professional customers the CyberPlus 
Pro application available for mobile phones and tablet devices, providing solutions for 
companies’ everyday account management requirements.  
 
A major player in providing funding for local communities, the Caisse d’Epargne has 
developed an internet portal entitled Développement et Collectivités (”Development and 
Local Communities”) to provide local elected officials with a range of tools designed to 
simulate budgets and prepare the way for investments in their municipality.  

Groupe BPCE is also the first banking group in Europe to become involved, in March 
2016, in the “Global FinTech Challenge,” an open innovation competition organized online 
bringing together the innovative ecosystem of young FinTech companies worldwide. 
 
 

                                                 
19 Q1-15 pro forma (cf. the note on methodology at the end of this press release), unless specified to the contrary, all changes 
use the same reference base of March 31, 2015 
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Financial results19 for the first quarter of 2016 of the Commercial Banking & 
Insurance business line 
 
The revenues generated by the Commercial Banking & Insurance business line for the 
first quarter of 2016 came to 3,802 million euros (excluding changes in provisions for 
home purchase savings schemes), representing a decline of 4.0% compared with the first 
quarter of 2015. The trend in interest rates is having an even greater negative impact on 
net interest income although this effect has been offset by an increase in volumes. The 
negative change in commission income is the result of the sharp decline in early 
redemption fees. 
 
Operating expenses are closely managed, standing at 2,619 million euros in the first 
quarter of 2016, virtually unchanged compared with the first quarter of 2015 (+0.6%).  
 
Gross operating income came to 1,152 million euros, down 14.4% year-on-year.  
 
The cost of risk, which amounted to 268 million euros in the first quarter of 2016, has 
improved substantially, declining by a factor of 31.7%.  
 
The contribution made by the Commercial Banking & Insurance business line to 
the Group’s income before tax came to 959 million euros in the first quarter of 2016, 
down 5.2% compared with the first quarter of 2015.  
 
Restated to account for the impact of IFRIC 21, income before tax stands at 
1,079 million euros, down 4.9% compared with the first quarter of 2015, while the 
cost/income ratio rose by 3.5 points, to stand at 66.3%. ROE is equal to 10%, stable 
vs. the first quarter of 2015. 
 
3.1.1 Banque Populaire: dynamic growth in new loan production and continued 
drive to attract new customers 
 
The Banque Populaire network comprises the 18 Banque Populaire banks, including CASDEN 
Banque Populaire and Crédit Coopératif and their subsidiaries, Crédit Maritime Mutuel and the 
Mutual Guarantee Companies.  

 
• Customer base 

 
The Banque Populaire retail banking network is pursuing its development strategy aimed 
at priority customer categories, leading to 1.5% year-on-year growth in the number of 
principal active customers using banking services (+49,000 customers) and a 7.6% year-
on-year increase in the number of individual customers using banking services (+81,000 
customers). 
 

• Loan outstandings 
 
Loan outstandings came to 174 billion euros at the end of March 2016, the result of a 
3.3% increase compared with the same period last year. Home loan outstandings 
enjoyed 5.6% year-on-year growth. The production of new consumer loans was 
extremely dynamic, with growth of 28% compared with March 31, 2015, leading to 8.8% 
growth in outstandings. The recovery in equipment loans is gathering pace, with 19% 
growth in new loan production compared with same quarter last year, triggering a new 
recovery in outstandings (+1.0%). 
 

• Deposits & savings 
 
Deposits & savings grew by 10 billion euros on a year-on-year basis, rising to 235 billion 
euros at March 31, 2016 (+4.4%). On-balance sheet deposits & savings stood at 
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164 billion euros, equal to 5.0% growth on a 12-month rolling basis, driven by demand 
deposits (+11.7%) and regulated home savings plans (+9.5%). At the same time, life 
funds enjoyed growth of 3.1% year-on-year.  
 

• Insurance 
 
The P&C, provident & health insurance portfolio continued to expand with an 8.0% year-
on-year increase for P&C insurance, and 9.3% growth for provident & health insurance. 
 

• Financial results  
 
Net banking income for the first quarter of 2016 stood at 1,593 million euros 
(excluding changes in provisions for home purchase savings schemes), down 4.0% 
compared with March 31, 2015. This decline is chiefly due to a 7.0% reduction in 
customer net interest income (excluding changes in provisions for home purchase 
savings schemes) and a 2.8% squeeze on commissions.  
 
Operating expenses for the first quarter of 2016, which reached a total of 1,113 million 
euros, have increased marginally (+0.7%) compared with the first quarter of 2015.  
 
Gross operating income for the first quarter of 2016 is equal to 469 million euros, 
down 14.7% compared with the same period in 2015.  
 
The cost of risk for the first quarter of 2016, at 132 million euros, has declined by a 
substantial 23.6% compared with the first quarter of 2015. 
 
Income before tax for the first quarter of 2016 is 5.6% down compared with the first 
quarter of 2015, and stands at 367 million euros.  
 
If restated to account for the impact of IFRIC 21, income before tax is equal to 
413 million euros, representing a decline of 5.2% compared with the first quarter of 
2015, and the cost/income ratio stands at 67.5%, up 3.5 points compared with the 
first quarter of 2015. 
 
3.1.2 Caisse d’Epargne: enhanced income before tax resulting from buoyant 
commercial activities and a sharp decline in the cost of risk 
 
The Caisse d’Epargne network comprises the 17 individual Caisses d’Epargne along with their 
subsidiaries. 

 
• Customer base 

 
The strategy aimed at increasing the use of banking services by individual customers of 
the Caisse d’Epargne retail banking network was pursued during the first quarter of 2016 
and led to a 2.1% growth in the number of principal active customers using banking 
services, i.e. an additional 108,000 customers. In the professional segment, the strategy 
aimed at attracting new customers led to a 3.8% increase in the number of active 
customers (+6,300 customers in the space of one year). 
 

• Loan outstandings 
 
Loan outstandings came to a total of 226 billion euros at March 31, 2016, representing 
growth of 4.9% compared with March 31, 2015. Home loan outstandings increased by 
5.4% and the production of new consumer loans rose by 14% year-on-year. The 
recovery in equipment loans is confirmed with 31% growth in new loan production for 
loans granted to corporate customers, leading to a 3.5% increase in outstandings. 
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• Deposits & savings 
 
Aggregate deposits & savings rose by 7 billion euros compared with March 31, 2015 
(+1.7%) to reach a total of 400 billion euros at March 31, 2016. On-balance sheet 
deposits & savings came to 270 billion euros, up 1.8% compared with March 31, 2015. 
Demand deposit enjoyed growth of 15.1% and regulated home savings plans increased 
by 10.2% at the expense, however, of passbook savings accounts which saw a decline of 
4.2%. With respect to off-balance sheet deposits & savings, life funds enjoyed 2.6% 
year-on-year growth.  
 

• Insurance 
 
The Caisse d’Epargne retail banking network boasted substantial growth in its insurance 
activity, leading to an 11.9% increase in its P&C/non-life portfolio and 9.2% growth in 
provident and health insurance contracts. 
 

• Financial results 
 
Net banking income for the first quarter of 2016 stood at 1,873 million euros 
(excluding changes in provisions for home purchase savings schemes), down 2.1% 
compared with the first quarter of 2015. This change is chiefly due to a 6.7% decline in 
customer net interest income (excluding changes in provisions for home purchase 
savings schemes) and a 5.4% fall in commission income.  
 
Operating expenses, which came to 1,254 million euros, have increased by a marginal 
0.8% compared with the first quarter of 2015. 
 
Gross operating income came to 599 million euros, down 9.8% vs. the first quarter of 
2015. 
 
The cost of risk, which equaled 85 million euros in the first quarter of 2016, has 
declined by 51.6% compared with the first quarter of 2015.  
 
Income before tax stands at 513 million euros, up 5.1%.  
 
When restated to account for the impact of IFRIC 21, income before tax for the first 
quarter of 2016 is equal to 566 million euros, representing 4.6% growth compared with 
the first quarter of 2015, while the cost/income ratio has deteriorated by 2.4 points, to 
64.8%. 
 
3.1.3 Other networks 
 
The contribution of the Other networks sub-division to the income before tax of Groupe 
BPCE came to 79 million for the first quarter of 2016, down 41.5% compared with the 
same period in 2015. When restated to account for the impact of IFRIC 21, income 
before tax stands at 100 million euros, down 36.9% compared with the first quarter of 
2015. 
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• Real estate Financing 
 
Crédit Foncier is the principal entity contributing to the Real estate Financing business line. 
 
Crédit Foncier enjoyed buoyant commercial activity in the first quarter of 2016, notably 
in the segment of home loans granted to low- and middle-income households. 
  
Aggregate new loan production came to 2.1 billion euros in the first quarter of 2016, 
including 1.6 billion euros for the individual customer segment and 0.5 billion euros for 
the public-sector facilities and real-estate investors segment. 
  
Restated to account for exceptional items (including the CVA/DVA impact) and the cost of 
deeply subordinated notes set up between CFF and BPCE, net banking income is 
virtually stable (-0.5%) compared with the same period in 2015. 
 
Operating expenses, which came to 138 million euros in the first quarter of 2016, have 
declined by 4.7% compared with the first quarter of 2015. 
  
The cost of risk20 is equal to 28 million euros for the past quarter, up by 12.4% 
compared with the first quarter of 2015. 
  
Restated to account for the impact of IFRIC 21, income before tax came to 46 million 
euros in the first quarter of this year. The cost/income ratio increased by 3.7 points 
compared with the first quarter of 2015 and is now equal to 62.4%. 
 

• CNP and Others  
 

The principal entity comprising the division is the minority interest in CNP Assurances, accounted for by 
the equity method. 
 
In life insurance, gross new inflows generated by the Caisses d’Epargne came to 
3.5 billion euros in the first quarter of 2016, representing growth of 21.1%. The Private 
Banking activity contributed 64% of this total, up from 59% in the first quarter of 2015. 
The proportion of unit-linked contracts in gross new inflows reflects the strong 
commercial dynamism of the Caisses d’Epargne and stood at 17.1% at March 31, 2016. 
 

• BPCE International21 
 
BPCE International represents all the international subsidiaries of Groupe BPCE, with the exception of 
Natixis.  

 
The customer deposits & savings of BPCE International enjoyed 1.7% year-on-year 
growth, rising to 5.3 billion euros at March 31, 2016. This growth was chiefly driven by 
demand deposits (+6.6%) considering that on-balance sheet deposits & savings, 
excluding demand deposits, have decreased marginally (-0.9%) and off-balance sheet 
deposits & savings have suffered a year-on-year decline of 3.4%. 
 
Loan outstandings, which stood at 5.8 billion euros at the end of March 2016, remain 
stable compared with the end of March last year. Loans granted to individual customers 
have risen by 3.7% compared with the first quarter of 2015. Outstanding loans granted 
to corporate customers have fallen by 1.1%. 
 
 

                                                 
20 Provision of €142m booked in Q1-15 for Heta Asset Resolution AG, attributed to the Corporate Center 
21 2015 figures presented pro forma to account for the transfer in Q3-15 of the entire equity interest held by BPCE International 
in Banque de la Réunion, Banque des Antilles Françaises and Banque de Saint-Pierre-et-Miquelon to the Caisse d’Epargne 
Provence-Alpes-Corse (CEPAC) in addition to a loan portfolio for a total of €531m  
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• Banque Palatine  
 
At March 31, 2016, the customer deposits & savings22 of Banque Palatine enjoyed 4.5% 
year-on-year growth driven by on-balance sheet savings to reach a total of 17.7 billion 
euros. The corporate customer segment grew by 6.0% reflecting the dynamic 
performance achieved by new demand deposit inflows. Benefiting from growth in on-
balance sheet deposits (+1.8%), outstanding funds from private banking customers rose 
by 0.3%, thereby offsetting the slight decline in off-balance sheet deposits & savings (-
0.4%). 
 
Customer loan outstandings22, which rose 3.5% on a year-on-year basis, stood at 
8.2 billion euros at March 31, 2016. Outstanding loans granted to corporate customers 
enjoyed 3.4% year-on-year growth. In the private banking segment, the production of 
new home loans – which remained dynamic – resulted in 3.8% growth in loan 
outstandings in this segment. 
 
3.2 Core business lines of Natixis23,24 (Investment Solutions, Corporate & 
Investment Banking, and Specialized Financial Services): good performance in 
the first quarter of 2016 in a highly volatile market environment 
 
The net banking income of the core business lines of Natixis (Investment Solutions, 
Corporate & Investment Banking, and Specialized Financial Services) stood at 
1,949 million euros in the first quarter of 2016, marginally down compared with the first 
quarter of 2015 (-0.2%). 
 
The operating expenses of the core business lines of Natixis amounted to 1,327 million 
euros in the first quarter of 2016, up 2.6% compared with the same period in 2015.  
 
The gross operating income of the core business lines of Natixis came to 622 million 
euros in the first quarter of the year, representing a 5.8% decline compared with the first 
quarter of 2015.  
 
The cost of risk of the core business lines of Natixis amounted to 84 million euros in the 
first quarter of 2016, up by 4.9%. 
 
The income before tax of the core business lines of Natixis came to 565 million euros in 
the first quarter of 2016, down 4.0% on a year-on-year basis.  
 
Restated to account for the impact of IFRIC 21, income before tax stands at 
615 million euros, down 3.9% compared with the first quarter of 2015. It can be broken 
down as follows: 
 

� The Investment Solutions division reported income before tax of 269 million 
euros in the first quarter of 2016, up 6.0% compared with the first quarter of 
2015. The Investment Solutions division accounted for 44% of the income 
before tax of the core business lines. 
 

� In the Corporate & Investment Banking division, income before tax stood 
at 233 million euros in the first quarter of 2016, down 18.6%. The Corporate & 
Investment Banking division accounted for 38% of the income before tax of the 
core business lines.  

 
� The income before tax of the Specialized Financial Services (SFS) division 

enjoyed growth of 12.6% in the first quarter of 2016, rising to 114 million euros. 

                                                 
22 End-of-period position for loan outstandings and average position for deposits & savings 
23 The Groupe BPCE contribution figures are different from those published by Natixis 
24 Q1-15 results are presented pro forma (cf. notes on methodology) 
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The Specialized Financial Services division accounted for 18% of the income 
before tax of the core business lines. 
 

Restated to account for the impact of IFRIC 21, the cost/income ratio of the core 
business lines of Natixis is equal to 65.5% in the first quarter of 2016, representing an 
increase of 1.9 points.  
 
Restated to account for the impact of IFRIC 21, ROE was equal to 12% in the first 
quarter of 2016 and is down one percentage point year-on-year.  
 
(For a more detailed analysis of the core business lines and results of Natixis, please 
refer to the press release published by Natixis that may be consulted online at 
www.natixis.com). 
 
NON-ECONOMIC AND EXCEPTIONAL ITEMS 
 
 Q1-16 Q1-15 pf 

Non-economic items 
In millions of euros 

Income 
before tax 

Net income 
attributable 

to equity 
holders of the 

parent 

 
Income 

before tax 

Net income 
attributable 

to equity 
holders of the 

parent 

Revaluation of own debt*  
(net banking income) 

7 5 -8 -6 

Revaluation of assets associated with deeply 
subordinated notes denominated in foreign 
currencies** (net banking income) 

-45 -29 122 74 

Total impact  
of non-economic items 

-38 -23  114 68 

 
 

 
 
 
 
 
 
 
 
 
 
 

  

 Q1-16 Q1-15 pf 

Exceptional items 
In millions of euros 

Income 
before tax 

Net income 
attributable 

to equity 
holders of 
the parent 

 
Income 

before tax 

Net income 
attributable 

to equity 
holders of 
the parent 

Banca Carige / Permanent impairment  
(net banking income) 

-10 -10   

Disposal of international assets managed on 
a run-off basis (CFF, ex-SCF)  
(net banking income) 

-39 -26 -5 -3 

Disposal of the entire residual equity 
interest in Nexity  
(net banking income) 

39 40   

Heta Asset Resolution AG  
(cost of risk)   -142 -93 

Total impact  
of exceptional items 

-10 4 -147 -96 

     

Total impact -48 -19 -33 -28 

  
Q1-15 results are presented pro forma (cf. notes on methodology) 
 
* Concerns Natixis and Crédit Foncier 
 
** Concerns Natixis and BPCE 
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 For further details about the financial results for the 1st quarter of 2016, please consult 
the Investors/Results section of the corporate website www.bpce.fr. 
 

 

Notes on methodology 
 

Presentation of pro forma Q1-15 quarterly results  
The segment information has been modified as of Q1-16 after the Equity interests division was 
subsumed into the Corporate Center division. On September 18, 2015, BPCE International transferred 
to the Caisse d’Epargne Provence-Alpes-Corse the entire equity interests it held in Banque de la 
Réunion, Banque des Antilles Françaises and Banque de Saint-Pierre-et-Miquelon. The revenues 
generated by these entities have been attributed retroactively to the Caisse d’Epargne sub-division. 
This operation has no impact on the Commercial Banking & Insurance division as a whole.  
The retroactive application since January 1st, 2015 of the change in the accounting method whereby 
assets and liabilities denominated in foreign currencies are hedged by currency swaps (with the 
impacts of the inefficiency of hedging now being recorded in transferable capital) has led to a 
restatement of the 2015 quarterly reviews; this restatement has no impact on the 2015 annual result. 
The series of financial reports for 2015 is also presented pro forma to account for the transfer of 
expenses from the Corporate Center division to the SFS division. 
 

Non-economic and exceptional items  
The figures and comments contained in this presentation are based on the income statements of 
Groupe BPCE and its business lines restated to reflect the non-economic and exceptional accounting 
items listed on page 13 of this press release. A reconciliation of the restated income statement with 
the income statement published by Groupe BPCE is provided in an annex to this document.  
Starting in Q1-16, the contribution to the Single Resolution Fund, booked under the operating 
expenses of the Corporate Center division, is no longer restated to account for exceptional items.  
When the Q1-15 results were published, the amount booked with respect to the Group’s contribution 
to the Single Resolution Fund was an estimate. The quarterly reviews for 2015 have been restated to 
take account in Q1-15 of the actual amount of the SRF contribution as calculated by the supervisory 
authorities. This restatement has no impact on the 2015 annual results. 

Restatement to account for the impact of IFRIC 21 
The results, operating ratios and ROE after restatement to account for the impact of IFRIC 21 are 
computed, every quarter, on the basis of ¼ of the amount of taxes and contributions related to the 
IFRIC 21 interpretation.  

Business line performance measured under Basel 3 
As of Q1-15, regulatory capital is allocated to Groupe BPCE business lines on the basis of 10% of their 
Basel 3 average risk-weighted assets. 

Leverage ratio 
The leverage ratio is calculated using the rules of the Delegated Act published by the European 
Commission on October 10, 2014, without transitional measures, after restating to account for 
deferred tax assets on tax loss carryforwards. Securities financing operations carried out with clearing 
houses are offset on the basis of the criteria set forth in IAS 32, without consideration of maturity and 
currency criteria. The savings and deposits centralized with the Caisse des Dépôts et Consignations 
has been considered in the total leverage exposure since Q1-16. 
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2.2 Results 
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3. Risk management 

3.1 Capital adequacy 
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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, 
2015, have been published on the Groupe BPCE website  on April 29, 2016 and are 
available at the following address : 
http://www.bpce.fr/en/Investors/Regulated-information/Regulatory-publication 
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3.3 Breakdown of commitments 
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3.4 Non performing loans 
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4. Governance 

 
New composition of the Management Board and the Executive 
Management Committee 
 
At its meeting of April 22, 2016, as proposed by François Pérol, Chairman of the 
Management Board, BPCE’s Supervisory Board approved the new composition of the 
BPCE Executive Management Committee and Management Board, with terms lasting until 
the General Shareholders’ Meeting convened to approve the financial statements for the 
year ending December 31, 2019. 

The Management Board consists of: 

• François Pérol, Chairman of the Management Board, 

• Marguerite Bérard-Andrieu, member of the Management Board, Chief Executive Officer 
in charge of Group Finance, Strategy, Legal Affairs and Group Company Secretary 

• Catherine Halberstadt, member of the Management Board in charge of Group Human 
Resources, Group Internal Communications and the Corporate Secretariat of BPCE SA, 

• Laurent Mignon, Chief Executive Officer of Natixis, 

• Laurent Roubin, member of the Management Board in charge of Commercial Banking 
and Insurance. 

Marguerite Bérard-Andrieu’s term begins on May 2, 2016. Laurent Roubin’s term begins 
on May 17, 2016. 

 

 

The new composition of the Executive Management Committee is as follows: 

 

In addition to the members of the Management Board, 

 

• Jean-Yves Forel, Chief Executive Officer in charge of Transformation and Operational 
Excellence, beginning on May 17, 2016. He will oversee information systems, 
processes and payment instruments. He will also be responsible for coordinating and 
steering the new cost cutting and group synergies plan, 

 

• Jacques Beyssade, Deputy Chief Executive Officer in charge of Risk Management, 
Compliance and Permanent Control. 
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The offices held by Marguerite Bérard-Andrieu and Laurent Roubin are outlined below. 

Marguerite Bérard-Andrieu (appointed April 22, 2016  – effective May 2, 2016)  
Born December 31, 1977 

Ms. Bérard-Andrieu is a graduate of the Institut d’Études Politiques in Paris and Princeton University, and an alumna of the 
École Nationale d’Administration. She began her career in 2004 as an Inspector General in the French Finance Ministry 
(Inspection Générale des Finances). From 2007 to 2010, she served as a technical advisor and, subsequently, advisor to the 
President of the French Republic, with responsibility for employment and social protection issues. She then ran the Office of the 
Minister of Labor, Employment and Health in the French government from November 2010 to May 2012. Since July 2012, she 
has been the member of the Executive Management Committee responsible for Strategy, Legal Affairs, the Corporate 
Secretariat for the Group’s bodies and Compliance. She is also a director at SCOR and HAVAS */**. 

Offices held at May 12, 2016  

Member of the Management Board of BPCE, Chief Execu tive Officer in charge of Group Finance, Strategy, Legal Affairs 
and Group Company Secretary 
Chairman of the Board of Directors: S-Money, Issoria 
Chairman: Issoria, S-Money 
Deputy Chief Executive Officer:  CE Holding Promotion 
Director:  BPCE IOM, Natixis Coficiné, Maisons France Confort*/**, SCOR*/**, Havas */** 
Permanent Representative of BPCE, Director: Coface SA*, Banque Palatine, Crédit Foncier, Natixis * 

Terms of office expired at May 12, 2016  

- 

Offices held at December 31 in previous years  

2015 
Deputy Chief Executive 
Officer*** in charge of 
Strategy, Legal Affairs, 
Corporate Secretariat and 
Compliance, and Member of 
the Executive Management 
Committee of BPCE. 
Chairman of the Board of 
Directors: S-Money, Issoria 
Chairman: Issoria, S-Money 
Director:  BPCE IOM, Natixis 
Coficiné, Maisons France 
Confort*/**, SCOR*/** 
Permanent Representative of 
BPCE, Director: Coface SA*, 
Banque Palatine 

2014: 
Deputy Chief Executive 
Officer*** in charge of 
Strategy, Legal Affairs, 
Corporate Secretariat and 
Compliance, and Member of 
the Executive Management 
Committee of BPCE.  
Chairman of the Board of 
Directors: S-Money, Issoria 
Chairman: Issoria, Issoria 
International Trading, S-Money 
Director:  BPCE IOM, Natixis 
Coficiné, Maisons France 
Confort */** 
Permanent Represe ntative of 
BPCE, Director: Coface SA*, 
Banque Palatine 
Permanent Representative of 
CE Holding Promotion, 
Director:  Nexity* 

2013 
Deputy Chief Executive 
Officer*** in charge of 
Strategy, Legal Affairs, 
Corporate Secretariat and 
Compliance, and Member of 
the Executive Management 
Committee of BPCE. 
Chairman of the Board of 
Directors: S-Money, BPCE 
Domaines 
Chairman: Issoria, Issoria 
International Trading, S-
Money, BPCE Domaines 
Director:  BPCE IOM, Natixis 
Coficiné, Maisons France 
Confort */** 
Permanent Represen tative of 
BPCE, Director: Coface SA* 
(formerly SAS Coface Holding) 
Permanent Representative of 
BPCE, Member of the 
Supervisory Board: Banque 
Palatine 
Permanent Representative of 
CE Holding Promotion, 
Director:  Nexity* 

2012 
Deputy Chief Executive 
Officer*** in charge of 
Strategy, Legal Affairs, 
Corporate Secretariat and 
Compliance, and Member of 
the Executive Management 
Committee of BPCE. 
Chairman of the Board of 
Directors: Meilleurtaux, S-
Money 
Chairman:  Oterom Holding, S-
Money 
Director:  BPCE IOM, Natixis 
Coficiné 
Permanent Representative of 
BPCE, Chairman of the 

Board of Directors : BPCE 
Domaines 
Permanent Representative of 
BPCE, Chairman: Issoria, 
Issoria International Trading 
Permanent Representative of 
BPCE, Director: SAS Coface 
Holding 
Permanent Represen tative of 
BPCE, Member of the 
Supervisory Board: Banque 
Palatine 
Permanent Representative of 
BPCE, Member of the 
Supervisory Board: FLCP 
Permanent Representative of 
CE Holding Promotion, 
Director:  Nexity* 
Permanent Representative of 
GCE Participations, Director: 
Demain SA 

* Listed company. 
** Non-group company. 
***  The title of Chief Executive Officer is not governed by Article L. 225-66 of the French Commercial Code. 
SLE: Société locale d’épargne (local savings company). 
FNCE: Fédération Nationale des Caisses d’Epargne. 
FNBP: Fédération Nationale des Banques Populaires. 
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Laurent Roubin (appointed April 22, 2016 – effectiv e May 17, 2016) 
Born November 2, 1969  

Mr. Roubin is a graduate of École Centrale Paris and the Stanford Executive Program, with a postgraduate degree from 
Université Paris-Dauphine. He began his career in 1992 at the Compagnie Bancaire group, first at the parent company and then 
at Cetelem Spain’s Risk Management division. In 1996, he joined the Banks and Financial Institutions division at 
PricewaterhouseCoopers Management Consultants, of which he became a director in 2000. In 2002, he was appointed as the 
member of the Management Board of Caisse d'Epargne du Pas-de-Calais in charge of finance and risk. In 2005, he joined Ixis 
Asset Management and became Chief Operating Officer of Natixis Asset Management. He joined Caisse Nationale des Caisses 
d'Epargne in 2008 to lead development for the Caisses d’Epargne among large corporates and institutional clients. In 2009, he 
served as Head of Business Development for the Caisses d'Epargne at BPCE. Since 2011, Mr. Roubin has been Chairman of 
the Management Board of Caisse d’Epargne Picardie. 

Offices held at May 12, 2016  

Member of the Management Board of BPCE in charge of  Commercial Banking and Insurance  (effective May 17, 2016) 
Chairman of the Management Board of Caisse d’Epargn e Picardie (term of office expires on May 17, 2016) 
Chairman:  Triton, Picardie Foncière, NSAVADE, Picardie Mezzanine,  
Chairman of the Supervisory Board CE Capital, Caisse d’Epargne Développement 
Member of the Supervisory Board:  IT-CE, Palatine Asset Management, SIA Habitat, Seventure Partners, Alliance 
Entreprendre 
Director:  Banque Privée 1818, Coface SA*, FNCE, BPCE-IT 

Terms of office expired at May 12, 2016  

- 

Offices held at December 31 in previous years  

2015 
Chairman of the 
Management Board of 
Caisse d’Epargne de 
Picardie 
Chairman:  Triton, Picardie 
Foncière, NSAVADE, Picardie 
Mezzanine, 
Chairman of the Supervisory 
Board CE Capital, Caisse 
d’Epargne Développement 
Member of the Supervisory 
Board:  IT-CE, Palatine Asset 
Management, SIA Habitat, 
Seventure Partners, Alliance 
Entreprendre 
Director:  Banque Privée 1818, 
Coface SA*, FNCE, BPCE-IT 
 

2014 
Chairman of the 
Management Board of 
Caisse d’Epargne de 
Picardie 
Chairman:  Triton, Picardie 
Foncière (formerly 
CEPICINVESTISSEMENT), 
NSAVADE, CE Capital 
(formerly GCE Capital), 
Alliance Entreprendre 
Member of the Supervisory 
Board:  IT-CE, Palatine Asset 
Management, SIA Habitat, 
Seventure Partners, Alliance 
Entreprendre 
Director:  Banque Privée 1818, 
Coface SA*,  
FNCE 

2013 
Chairman of the 
Management Board of 
Caisse d’Epargne de 
Picardie 
Chairman:  Triton, 
CEPICINVESTISSEMENT, 
NSAVADE 
Member of the Supervisory 
Board:  IT-CE, Palatine Asset 
Management, SIA Habitat, 
Seventure Partners 
Director:  Banque Privée 1818, 
Coface SA*, FNCE, GCE 
Capital 
 

2012 
Chairman of the 
Management Board of 
Caisse d’Epargne de 
Picardie 
Chairman:  Triton, 
CEPICINVESTISSEMENT, 
NSAVADE 
Member of the Supervisory 
Board:  IT-CE, Palatine Asset 
Management, SIA Habitat  
Director:  Banque Privée 1818 

* Listed company. 
** Non-group company. 
SLE: Société locale d’épargne (local savings company). 
FNCE: Fédération Nationale des Caisses d’Epargne. 
FNBP: Fédération Nationale des Banques Populaires. 
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5. Statutory auditors 

5.1 Statutory auditors 

The Statutory Auditors are responsible for auditing the individual financial statements of 
BPCE and the consolidated financial statements of Groupe BPCE and BPCE SA group. At 
March 31, 2016, the Statutory Auditors were: 
 

PricewaterhouseCoopers 
Audit 

Deloitte & Associés Mazars 

63, rue de Villiers 
92208 Neuilly-sur-Seine Cedex 

185, avenue Charles-de-
Gaulle 

92524 Neuilly-sur-seine 
Cedex 

61, rue Henri-Regnault 
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 Audit is represented by Agnès Hussherr and Nicolas Montillot. 

Substitute: Jean-Baptiste Deschryver, residing at 63, rue de Villiers, 92208 Neuilly-sur-
Seine Cedex, for a period of six fiscal years, i.e. until the Ordinary General Shareholders’ 
Meeting to be held in 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 Mr. Michel Barbet-Massin. 

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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6. Additional information  

6.1 Documents on display 

This document is available from the website www.bpce.fr under the heading “Investor 
Relations” or from the Autorité des marchés financiers (AMF) www.amf-france.org. 

Any person wanting further information about Groupe BPCE may, with no commitment 
and free of charge, request documents by post at the following address: 

BPCE 

Département Émissions et Communication financière 

50, avenue Pierre Mendès-France 

75013 Paris 
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7. Person responsible for the update to the Registration 
Document 

 

François Pérol 

Chairman of the BPCE Management Board 

7.1 Statement by the person responsible  

Having taken all reasonable care to ensure that such is the case, to the best of my 
knowledge, all of the information contained in the present update to the 2015 
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 
2015 Registration Document and its update in their entirely. 

 

 

 

Paris, May 12, 2016 

François Pérol 

Chairman of the BPCE Management Board 
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2016 
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1 Persons responsible  530 56 

2 Statutory Auditors  110 – 111 53 – 54 

3 Selected financial information   5 – 44 

3.1 Historical financial information selected by the issuer for each financial year 9 – 10 
 

5 – 44 

3.2 Selected financial information for interim periods NA 5 – 44 

4 Risk factors  

85 – 103 ; 
118 – 124 ;186 ;  

283 – 287 ; 
383 – 387 

45 – 49 

5 Information about the issuer    

5.1 History and development of the issuer 5 5 – 18 

5.2 Investments 221  

6 Business overview    

6.1 Principal activities 

15 – 24 ; 
201 – 216 ; 
295 – 297 ; 
 393 – 395 

 

6.2 Principal markets 

15 – 24 ; 
201 – 216 ; 
295 – 297 ; 
393 – 395 

 

6.3 Exceptional events NA  

6.4 
Dependence of the issuer on patents or licenses, industrial, commercial or financial 
contracts or new manufacturing processes 189 

 

6.5 Basis of statements made by the issuer regarding its competitive position 15 – 24  

7 Organizational structure   33 

7.1 Description of the Group 4 – 8  

7.2 List of significant subsidiaries 

4 ; 
308 – 315 ; 
318 – 325 ; 
406 – 407 ; 
434 – 438 

33 

8 Property, plant and equipment    

8.1 Existing or planned material tangible fixed assets 270 ; 371 ; 439  

8.2 Environmental issues that may affect the issuer’s utilization of tangible fixed assets 
457 – 472 ; 
485 – 502 

 

9 Operating and financial review    

9.1 Financial condition 

201 – 223 ; 226 
– 229 ; 328 – 

331 ; 410 – 418 

5 – 44 

9.2 Operating income 228 ; 330 ; 418 6 – 8 

10 Cash flow and capital resources    

10.1 Information on the issuer’s capital resources 

128 – 131 ; 
230 – 231 ; 
276 – 277 ; 

332 – 333 ; 377 ; 
444 ; 512 – 515 

37 

10.2 Sources and amounts of issuer’s cash flows 232 ; 334  

10.3 Information on the issuer’s borrowing requirements and funding structure 182 ; 273 ; 24 
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2015 
Registration 
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on March 15 , 

2016 

First update 
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2016 

275 – 276 ; 374 ; 
376 ; 439 ; 443 

 

10.4 
Information regarding any restrictions on the use of capital resources that have 
affected or could affect the issuer’s operations NA 

 

10.5 
Information regarding the expected sources of funds needed to fulfill commitments 
referred to in points 5.2 and 8.1 NA 

 

11 Research and development, patents and licenses  189 ; 414  

12 Trend information  222 – 223 ; 414  

13 Profit forecasts and estimates  NA  

14 Administrative, management and supervisory bodies a nd senior management   50 – 52  

14.1 Administrative bodies 28 – 71 ; 84 50 – 52  

14.2 
Conflicts of interest involving the administrative, management and supervisory bodies 
and senior management 28 – 29 ; 84 

50 – 52  

15 Remuneration and benefits    

15.1 Amount of remuneration paid and benefits in kind 72 – 83  

15.2 
Total amount set aside or accrued by the issuer to provide pension, retirement or 
similar benefits 

82 – 83 ; 299 ; 
396 ; 452 ; 
517 – 518 

 

16 Board practices    

16.1 Date of expiration of the current term of office 28 ; 30 – 32 50 – 52  

16.2 Service contracts with members of the administrative bodies 
28 – 32 ; 70 ; 

82 – 83 
50 – 52  

16.3 Information about the issuer’s Audit Committee and Remuneration Committee 31 ; 67 – 69  

16.4 Compliance with the country of incorporation’s corporate governance regime 26 – 27  

17 Employees    

17.1 Number of employees 473  

17.2 Shareholdings and stock options 80 – 81  

17.3 Arrangements allowing employees to purchase shares in the issuer 515  

18 Major shareholders    

18.1 Shareholders with over 5% of the issuer’s capital or voting rights 515  

18.2 Different types of shareholder voting rights 514 – 515  

18.3 Control of the issuer 514 – 515  

18.4 
Any arrangement, known to the issuer, which may at a subsequent date result in a 
change in control of the issuer 515 

 

19 Related-party transactions  298 – 299 ; 396  

20 
Financial information concerning the issuer’s asset s and liabilities, financial 
position and profits and losses   

 

20.1 Historical financial information 9 – 10  

20.2 Pro forma financial information 

206 – 219 ; 
295 – 297 ; 
393 – 395 

5 – 8 ; 11 –18 ; 
20 ; 21 ; 23 ; 

25 – 31 ; 
33 –38 ; 
40 –44  

20.3 Financial statements 225 – 455  

20.4 Auditing of historical annual financial information 

326 – 327 ; 
408 – 409 ; 
454 – 455 

 

20.5 Age of latest financial information 225  

20.6 Interim financial information NA 5 – 44 
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20.7 Dividend policy 7 ; 413 ; 510  

20.8 Legal and arbitration proceedings 186 – 189  

20.9 Significant change in the issuer’s financial or trading position 515  

21 Additional information    

21.1 Share capital 512 – 515  

21.2 Memorandum and articles of association 510 – 511  

22 Material contracts  515  

23 Information from third parties, expert statements a nd declaration of any interest  NA  

24 Documents on display  532 55 

25 Information on holdings  

306 – 315 ; 
318 – 325 ; 
404 – 407 ; 

432 – 438 
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