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The 2017 Registration Document was filed with the AMF on March 28, 2018, under the 

number D.18-0197 

The first update to the 2017 Registration Document was filed with the AMF  

on May 31, 2018 under the number D.18-0197-A01 

The second update to the 2017 Registration Document was filed with the AMF  

on August 30, 2018 under the number D.18-0197-A02 

 

 

 

 

 

 

 

 

 

Only the French version of the update to the Registration Document has been submitted to the AMF. It is therefore 
the only version legally binding. 

 

This update to the 2017 Registration Document was filed with the AMF on November 13, 2018, in accordance 

with Article 212-13 of its general regulations. It may be used in support of a financial transaction only if 

supplemented by a Transaction Note that has received approval from the AMF. This document was prepared by 

the issuer and its signatories are responsible for its contents. 

The English version of this report is a free translation from the original which was prepared in French. All possible 
care has been taken to ensure that the translation is an accurate presentation of the original. However, in matters 
of interpretation, views or opinion expressed in the original language version of the document in French take 

precedence over the translation. 
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(filing date of the second update to the 2017 Registration 
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1.6 Press release on October 22, 2018 
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2. Update to chapter 2 Report on corporate governance 

Renewal of the membership of the Management Board: 

 

The Supervisory Board of BPCE, at a meeting convened on October 4, 2018, took note of 

the resignation, effective November 1st, 2018, of all the members of the Management 

Board, namely: 

• Laurent Mignon, Chairman 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 Supervisory Board, 

• Laurent Roubin, member of the Management Board in charge of Retail Banking & 

Insurance, 

• François Riahi, member of the Management Board, Chief Executive Officer of Natixis. 

The Supervisory Board therefore proceeded with the appointment, effective November 1st, 

2018 and for a term of office lasting four years, expiring at the adjournment of the Annual 

General Shareholders’ Meeting convened to approve the financial statements for the year 

ending December 31, 2022: 

• Laurent Mignon, as member and Chairman of the Management Board, 

• Catherine Halberstadt, member of the Management Board in charge of Human 

Resources, 

• Nicolas Namias, member of the Management Board in charge of Group Finance and 

Strategy, 

• Christine Fabresse, member of the Management Board in charge of Retail Banking & 

Insurance, 

• François Riahi, member of the Management Board, Chief Executive Officer of Natixis. 
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3. Update to chapter 3 Risk management and the Pillar III report 

3.1 Summary of risks 

 Key figures 

 

  

 Risk factors 

Risk factors have not changed significantly from those described in the Groupe BPCE 2017 

Registration Document (Chapter 3 - pages 122 to 129). 
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3.2 Capital management and capital adequacy 
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Conglomarate ratio 
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TLAC ratio 

 

3.3 Credit risk and counterparty risk 

Credit and counterparty risk management, and the methodology used to measure risks are 

described in detail in the 2017 Registration Document. Credit risk measurement relies on 

rating systems adapted to each category of customer and transaction. The Risks, 

Compliance and Permanent Control division is responsible for defining and controlling the 

performance of these rating systems. 
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Non-performing loans and impairement 

 

 

 

 

Cost of risk 
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3.4 Liquidity, interest rate and foreign exchange risks 

2018 MLT funding plan: achievements as at October 31, 2018 

 

 

 

Liquidity reserves and short-term funding as at September 30, 2018 
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3.5 Legal risks 

 Legal and arbitration proceedings – BPCE 

 

Information concerning the following dispute has been updated vs. the version published 

in the 2017 Registration Document: 

CHECK IMAGING EXCHANGE COMMISSIONS 

Marketplace antitrust case initially involving Banques Populaires Participations 

(BP Participations) and Caisses d’Epargne Participations (CE Participations) and 

subsequently BPCE after its merger with, and absorption of, BP Participations and 

CE Participations. 

 

On March 18, 2008, BFBP and CNCE received, as was also the case for other banks in the 

marketplace, a notice of grievance from the French anti-trust authority. The banks were 

accused of having established and mutually agreed on the amount of the check imaging 

exchange commission, as well as related check commissions. 

On September 20, 2010, the anti-trust authority announced its decision to fine the indicted 

banks (€90.9 million for BPCE). These banks (except for Banque de France) lodged an 

appeal. 

On February 23, 2012, the Paris Court of Appeals overruled the anti-trust authority’s 

decision and the €90.9 million fine paid by BPCE was refunded. 

On March 23, 2012, the anti-trust authority launched an appeal against the ruling handed 

down by the Court of Appeals. 

On April 14, 2015, the Court of Cassation, based on a referral from the anti-trust authority, 

overturned the ruling handed down by the Court of Appeals’ in 2012 due to breach of 

procedure. The banks were once again required to pay the fine. 

BPCE, along with the other incriminated banks, referred this ruling to the Paris Court of 

Appeals requesting that it purge this breach of procedure and uphold its 2012 decision to 

the effect that BPCE should ultimately be reimbursed. 

The Second Court of Appeals handed down its ruling on December 21, 2017, in which it 

confirmed the 2010 analysis of the anti-trust authority, thereby contradicting the initial 

decision reached by the Paris Court of Appeals in 2012. 

The Court considered that the introduction of the EIC commission and CSCs constitute anti-

competitive practice in its nature and upheld the ruling that the banks should pay the fine 

imposed by the ADLC. However, the Court reduced the amount of the Caisse d’Epargne 

fine by €4.07 million, by cancelling the 10% increase to the fine imposed by ADLC on 

certain banks for the key roles they played in negotiations. BPCE, inheriting the rights of 

CE Participations, has recovered this amount of €4.07 million from the French Treasury. 

On January 22, 2018, the banks lodged a judicial appeal with the Court of Cassation. 

The proceedings are currently underway before the Court of Cassation. 
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 Legal and arbitration proceedings – Natixis  

 

Information concerning the following dispute has been updated vs. the version published 

in the Natixis’ 2017 Registration Document: 

Madoff fraud 

Outstanding Madoff assets were estimated at €535 million at September 30, 2018, and 

were fully provisioned at this date. The effective impact of this exposure will depend on 

both the extent of recovery of assets invested in Natixis' name and the outcome of the 

measures taken by the bank, primarily legal. Furthermore, in 2011 a dispute emerged over 

the application of the insurance policy for professional liability in this case, which had been 

taken out with successive insurers for a total amount of €123 million. Although in 

November 2016, the Paris Court of Appeal had confirmed (like the Commercial Court before 

it) the liability of the first-line insurers, in the amounts of the policies taken out, for the 

losses incurred by Natixis as a result of the Madoff fraud, on September 19, 2018, the 

Court of Cassation annulled the contested ruling and referred the case to a different panel 

of the Paris Court of Appeal. 

 

Irving H. Picard, the court-appointed trustee for Bernard L. Madoff Investment Securities 

LLC (BMIS), submitted a restitution claim concerning the liquidation of amounts received 

prior to the discovery of the fraud through a complaint filed with the United States 

Bankruptcy Court for the Southern District of New York against several banking institutions, 

including a $400 million claim against Natixis. Natixis denies the allegations made against 

it and has taken the necessary steps to defend its position and protect its rights. Natixis 

has launched appeals, including a motion to dismiss, requesting that the case be dismissed 

on a preliminary basis or prior to any ruling on merit, and a motion to withdraw the 

reference to transfer certain matters to the United States district court. These proceedings 

have been subject to numerous rulings and appeals and are still ongoing. A November 

2016 ruling by the bankruptcy court dismissed a number of restitution claims initiated by 

the trustee on the grounds of extraterritoriality. In September 2017, the Second Circuit 

court gave BMIS’ court-appointed trustee and the defendants the right to appeal the 

bankruptcy court’s ruling on the grounds of extraterritoriality directly to the Second Circuit, 

thereby avoiding an intermediary appeal to the district court. The case is ongoing. 

 

Furthermore, the liquidators of Fairfield Sentry Limited and Fairfield Sigma Limited have 

initiated numerous proceedings against investors having previously received payments 

from these funds for redemptions of shares (over 200 proceedings have been filed in New 

York). Some Natixis entities have been named as defendants in some of these proceedings. 

Natixis deems these proceedings to be entirely unfounded and is vigorously defending its 

position. These proceedings have been suspended for several years, and in October 2016 

the bankruptcy court authorized the trustees to modify their initial claim. The defendants 

jointly responded in May and June 2017. In August 2018, the bankruptcy court issued a 

ruling on the motion to dismiss filed by the defendants. The judge only ruled on the 

personal jurisdiction portion of the motion, ruling that the court lacked personal jurisdiction 

over the defendants in the claim. A court hearing will take place to determine the 

appropriate way to proceed. 
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4. Update to chapter 4 Third-quarter and first-9-month 2018 

activities and financial information  

4.1 Results press release on November 8, 2018   
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4.2 Analysts presentation 
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5. Statutory Auditors 

5.1 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 September 30, 2018, the Statutory Auditors were: 

PricewaterhouseCoopers 

Audit 

Deloitte & Associés Mazars 

63, rue de Villiers 

92208 Neuilly-sur-Seine 

Cedex 

Tour Majunga 

6 place de la Pyramide 

92908 Paris La Défense 

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 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 Sylvie Bourguignon. 

Substitute: BEAS, represented by Damien Leurent, located at 6 place de la Pyramide 

92800 Puteaux, for a period of six fiscal years, i.e. until the Ordinary General 
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Shareholders’ Meeting to be held in 2021, convened to approve the financial statements 

for the year ending December 31, 2020. 

 

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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6. Additional information  

6.1 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 

  

http://www.groupebpce.fr/
http://www.amf-france.org/
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7. Person responsible for the update to the Registration 

Document 

Laurent Mignon 

Chairman of the BPCE Management Board 

7.1 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 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 Registration 

Document and its updates in their entirety. 

 

 

 

Paris, November 13, 2018 

Laurent Mignon 

Chairman of the BPCE Management Board 
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Information from third parties, expert 

statements and declaration of any 

interest 

NA NA NA  

NA 

24 Documents on display 612 118 272 73 

25 Information on holdings 

326-349;  

443-448; 

462; 483-

488 
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BPCE 

A French limited company (Société Anonyme) 
governed by a Management and Supervisory Board 

with a capital of €157,697,890 


