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Disclaimer

Some of the statements contained in this document may be forward-looking statements referring to
projections, future events, trends or objectives that, by their very nature, involve inherent risks and
uncertainties that may cause actual results to differ materially from those currently anticipated in such
statements. These risks and uncertainties may concern factors such as changes in general economic
conditions and financial market performance, legal or regulatory decisions or changes, changes in the
frequency and amount of insured claims, changes in interest rates and foreign exchange rates, changes in the
policies of central banks or governments, legal proceedings, the effects of acquisitions and divestments, and
general factors affecting competition. Further information regarding factors which may cause results to differ
materially from those projected in forward-looking statements is included in CNP Assurances' filings with the
Autorite des Marchés Financiers - AMF. CNP Assurances does not undertake to update any forward-looking
statements presented herein to take into account any new information, future events or other factors.

Certain prior-period information may be reclassified on a basis consistent with current year data. The sum of
the amounts presented in this document may not correspond exactly to the total indicated in the tables and
the text. Percentages and percentage changes are calculated based on unrounded figures and there may be
certain minor differences between the amounts and percentages due to rounding. CNP Assurances' final
solvency indicators are submitted post-publication to the insurance supervisor and may differ from the explicit
and implicit estimates contained in this document.

This document may contain alternative performance measures (such as EBIT) that are considered useful by
CNP Assurances but are not recognised in the IFRSs adopted for use in the European Union. These measures
should be treated as additional information and not as substitutes for the balance sheet and income statement
prepared in accordance with IFRS. They may not be comparable with those published by other companies, as
their definition may vary from one company to another.
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Executive Summary




Ca

Key figures
First-Half 2021

€16.3bn

up 46.9% LfL vs H1 2020
up 3.3% LfL vs H1 2019

13.5%

up 1.4 pts?

€1,547m

up 7.8% LfL vs H1 2020
down 0.2% LfL vs H1 2019

Consolidated SCR

coverage ratio

219%

up 11 ptst

Attributable

€690m

up 9.7% vs H1 2020
up 0.4% vs H1 2019

| Ratings
A/Al/ A+

Stable outlook
S&P/Moody’'s/Fitch
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Significant events

‘ ' Successful integration
> in La Banque Postale

BANQUE
POSTALE

- Resounding shift towards unit-linked sales
by LBP
- Plan to link up the non-life subsidiaries

Yo ) Derelopmentin_

Savings/Pensions model ‘ ' Modernised term
BPCE

Strong momentum in unit-linked segment - Refreshed term creditor insurance offer
for the BPCE network

Faster growth in PACTE transfers in France

Plan to create a Fonds de Retraite
Professionnelle Supplementaire (FRPS) pension
savings fund

@ Increased focus on socially

Bra2|l and Italy responsible investing
- New operating structure: Caixa Vida e - Signing of the first global investor
Previdéncia engagement coalition launched by Finance

- Consorcio agreement finalised

- Agreement signed for the acquisition of
Aviva's life business in Italy

for Tomorrow, CNP Assurances is
promoting the just transition to low-carbon
economies
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‘ ' Successful integration in La Banque Postale Group

Strong growth in

unit-linked contribution

Successful promotion of

PACTE transfers

Outlook for

110% 27 7%

growth in unit-linked sales unit-linked
vs H12020 contribution to
new money

€1.8bn 23%

PACTE transfers unit-linked weighting
(up 12 pts post-
transfer)

Link-up of non-life businesses

A more diversified unit-
linked offer

Formula investing options: Max Nav,
EMTN, etc.
Unit-linked real estate funds: SCPI

1 customer/2

uses the transfer as an opportunity
to increase their investment
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&l Savings/Pensions model transformed

New business
aligned with market
conditions

Reshaped technical
reserves

Outlook for
2022

O ® (& J

28.5% unit-linked weighting 763% unit-linked weighting 995% unit-linked weighting

€1.2bn UL net new money €0.4bn UL net new money €1.2bn UL net new money
€2.8bn net outflow from €0.1bn net outflow from €0.0bn net outflow from
traditional savings traditional savings traditional savings

€4.0bn in PACTE transfers (vs €3.4bn in 2020)
17% pre-transfer unit-linked weighting =» 31% post-transfer

2021 target raised to: €6.3bn

Plan to create a Fonds de Retraite Professionnelle Suppléementaire (FRPS)
pension savings fund
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‘ 'O 2t Refreshed term creditor insurance offer

Launch of a new term creditor

offer for the BPCE network

Enhancements to home loan term
creditor insurance offer

» Personalisation, with options and
guarantees tailored to each customer's
situation and plans

* Insurance advisor sales process featuring
integrated selling aid

* Modular pricing

Rolled out to all Caisses d'Epargne
networks and in the process of being
deployed in the Banque Populaire
networks

+ 32,000 new applications for cover

» Expanded cover with a high level of optional
guarantees
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@ Partnerships in Brazil renewed for long periods

Premium Income

CAIXA

', vida e previdéncia",

Pensions | Personal Risk |
Consumer Finance Term
Creditor Insurance

Exclusive distribution agreement
with CEF until 2046

€2.7bn

#2 in pensions

#2 in consumer finance term
creditor insurance

#5 in personal risk insurance

Seguros

Credit | Personal Risk |
Health | Savings | Non-Life |
Home Loan Term Creditor
Insurance

In-force and new business

managed on an open model
basis

€0.3bn

m 1. Once Brazilian Central Bank (BACEN) approval has been obtained
as s

Consorcio
Credit (new business)

Exclusive distribution
agreement with CEF until 2041

Implementation
in progress !

Interim Results 28 July 2021
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e Agreement signed for the acquisition of
Aviva’'s life business in Italy

Acquired business

* Premium income of €2.9bn and cumulative technical
reserves of €17.8bn in 2020

« Competitive and innovative savings and protection ranges

* Fund performances ranked among the best in the Italian
market

 Limited capital requirement for traditional savings products
with a unit-linked formula

 Diversified distribution channels including both
bancassurance partnerships and networks of financial
advisors in the wealth management segment

©)

Share of the Italian life
insurance market
multiplied by two

6% 5th

market share largest life
based on insurer
premiums in Italy
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@ Launch of the first investor coalition for a
just transition

“Investors for a Just Transition”

First global investor engagement coalition launched by
Finance for Tomorrow in June 2020 to promote a socially
acceptable transition to a low-carbon economy

Coalition  bringing together 13 institutional investors
representing €3.6 trillion in assets, in a joint commitment to
promoting dialogue with companies, encouraging them to

integrate the social aspects of the just transition into their FINANCE
strategies
FOR TOMORROW

Caisse des Dépéts, CNP Assurances and La Banque Postale by Paris Europlace
AM are among the 13 founding members
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‘ ' France: performance shaped by transformation of
Savings/Pensions premium income and technical reserves

Premium income Net new money
Change
Vs S12020 Vs S1 2019
11,319
10,673 +48.6% -5.7% [ 633 | 1,229
2,089
-0.3% -3.1%
7,185
+94.1%  +33.0%
2,031 -4,337
1271 1561
+59.2%  -16.2%
3,883
-3,704
H12019 H12020 H12021 H12020 H12021

Il Personal Risk/Protection B Unit-linked Savings/Pensions [l Traditional Savings/Pensions

- Shift in product mix in favour of unit-linked products: contribution of unit-linked sales to Savings/Pensions new money in France: 28.5%
(vs 24.7% in first-half 2020)

- Strong momentum at CNP Patrimoine: premiums up 160.6% (up 112.9% excluding effect of Covid-related low basis of comparison)

- Transformation of technical reserves: €4.0bn in PACTE transfers (not recognised in premium income)
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‘ ' France: robust revenue growth

Total revenue

* Change

1413
1,270 :
+15.5%
856 935 +9._2%
592 614 :
H1 2020 H1 2021

Il savings/Pensions NIR [l Personal Risk/Protection NIR [l Revenue from own-funds portfolios

- Savings/Pensions net insurance revenue: higher margins, reflecting improved product mix
- Personal Risk/Protection: sharp rise primarily reflecting €66m impact of Covid-19 lockdown in 2020

- Revenue from own-funds portfolios: increase attributable to higher revenue from equity portfolios and to profit-taking
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‘ ' France: change in yield on own funds portfolio

Own-funds asset allocation!

Il Bonds

I Property

0 Equities

Il Cash and cash equivalents
Other

Breakdown of portfolio yield

173%
0.43%
1.05%
2020 H12020

Il Realised gains [ Investment yield

- Higher realised gains, reflecting increased profit-taking vs 2020 to take advantage of favourable market conditions

1. Calculation basis: €44.4bn

Interim Results

1.08%

0.48%

0.59%

H12021

28 July 2021
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‘ ' France: higher EBIT

Administrative costs EBIT

1,137

+0.6% +7.7%

283 285 305

H12020 H1 2021 excl. H12021 H1 2019
C3Sand CNP TI
Cost-incomeratio 33.1% 30.5% 32.6%

1,108
987

H12020 H12021

- Increase in administrative costs in France due to C3S tax assessed on premium income and the inclusion of payroll costs for the informations systems

team (CNP TI)
- EBIT up 12.3% vs H1 2020 (-2.6% vs H1 2019)

as es
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e Europe excluding France: strong business momentum

Premium income Net new money
Change
Vs S12020 Vs S1 2019 500
o, 0,
2,478 2,616 +22.6% +5.6%
m 2,134 506 W05%  -35%
504 262
1,611 271%  +36.2%
1,268
363 499 +37.7%  -352%
H12019 H12020 H12021 -88
H12020 H12021

Ml Personal Risk/Protection Ml Unit-linked Savings/Pensions [l Traditional Savings/Pensions
- Strong momentum at CNP UniCredit Vita, supported by successful marketing campaigns to promote My Selection (unit-linked contract) and My Life
Care (protection insurance)
- High unit-linked rates
- 80% for CNP UniCredit Vita
- 49% for CNP Luxembourg
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@ Europe excluding France: higher EBIT

Total revenue
166
153

143 152

H12020 H12021

|| Savings/Pensions NIR
Il Personal Risk/Protection NIR
I Revenue from own-funds portfolios

Administrative costs

@D

Change
63 63
+48.6%
+5.8%
H12020 H12021

- EBIT up 14.3% vs H1 2020 and 10.9% vs H1 2019

EBIT
103
93 90
49
40
14
H12019 H1 2020 H1 2021

I CNP Santander
Bl CNP UniCredit Vita
Il Other subsidiaries and branches

Interim Results 28 July 2021
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: @ Latin America: strong business momentum

Premium income

.

3,594
3,184 2.993
776 587
2173
643
1,508
23 13

H12019 H12020 H12021 H12021 at constant

exchange rates

Il Personal Risk/Protection

I Unit-linked Savings/Pensions

Net new money

Change
Reported LfL
1,172
+37.8% +65.4%
-8.7% +9.8%
489
+58.8% +90.6%
H12020 H12021

I Traditional Savings/Pensions

- Strong growth in premium income, led by the Pensions business (up 90% in local currency)

- Caixa Vida e Previdéncia is now Brazil's second largest pensions provider with 22.1% of the market at end-May

- Increased premium income at constant exchange rates of 65.4% vs. H1 2020 and 40.7% vs. H1 2019 (+37.8% and -6.0% at current exchange rates)

Interim Results

28 July 2021
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: @ Latin America: slight erosion in revenue due to claims

experience

Total revenue

I
492
31

— 461

90

H12020

<D

99

H12021

— 384

475

118

— 461

-

H12021 at constant exchange rates

I savings/Pensions NIR [l Personal Risk/Protection NIR [l Revenue from own-funds portfolios

- Solid momentum in Pensions helped to offset higher Personal Risk/Protection loss ratios due to Covid-19
- Brazilian real fell 20% vs 30 June 2020

as s

Change
Reported LfL
-62.5% -53.6%
-16.6% +0.1%

Interim Results
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: @ Latin America: EBIT down slightly in local currency

Administrative costs EBIT
477 @
<D ' v
| il 417
403
75 73
336
H12020 H12021 H1 2021 at constant H12019 H12020 H12021 H12021 at constant
exchange rates exchange rates

EBIT at constant exchange rates down 3.4% vs H1 2020 and up 5.3% vs H1 2019 (-19.4% and -29.6% respectively at current exchange rates)

m Interim Results 28 July 2021 | 22




Value of New Business (VNB) and APE margin

CNP Assurances Europe
Group France excl. France Latin America
N
0 @ <O
8.8%
32.2%
. 91
4.1% 17.2%  18.3% 72 =

2020/2 H12021 2020/2 H12021 2020/2 H12021 2020/2 H12021 H12021

at constant at constant

exchange rates exchange rates

- Increase in Group APE margin to 13.8% led by improvement in prevailing economic conditions

- Sharp rise in value of new business in France following increase in interest rates

M\ Interim Results 28 July 2021 | 23




03

Financial Ty
Performanceand i
Solvency Ratio



Financial performance

H12021 (H1 2020)

1,547 (1494

-120 (-128)
Own-funds
¢ 457 -228 (-229)
portfolios 1,198 1137)
-336 (-353)
Personal Risk/ =17 - (15
Protection 528 15
Savings/
Pensions 562
EBIT Finance costs Non-controlling Recurring profit Income tax expense Mark-to-market
and net equity attributable to effects and intangible
accounted interests owners of the parent amortisation

- Attributable net profit of €690m, up 9.7% (up 11.3% like-for-like)
- Non-recurring items: mainly €156m net-of-tax transfer to the policyholders’ surplus reserve

- Policyholders’ surplus reserve at 30 June 2021: €14.5bn (6.6% of total technical reserves)

-156 (-140)

Non-recurring items

Interim Results

690 (529

Attributable net profit
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Net operating free cash flow of €691m

H12021 (H1 2020)

(328) (-393)
666 (683 691 (618

MCEV®© operating profit Reduction in required Required capital for New Business Net Operating Free Cash Flow
capital for end-2020 In-Force

- Increase in operating free cash flow to €691m (net of the US$700m worth of subordinated notes issued during the period), with:
- Decline in MCEV® operating profit to €666m

- €416m decrease in required capital for in-force business
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Consolidated SCR coverage ratio of 219%

Consolidated SCR coverage ratio? Sensitivities
+13 pts +3 pts -2pts
”””” -3 pts +2pts -2 pts Interest rates +50bps . +17 pts
Interest rates -50bps = 20 pts .
2
Sovereign spreads +50bps -10 pts I
208%
2
Corporate spreads +50bps I +3 ptS
Share prices -25% -1 pt ‘
X . .3
Coverage ratio Market Acquisition  Subordinated Net profit, net Reduction in Other Coverage ratio Rating migration -4 pts
31 Dec. 2020 changes of Aviva's notes issue of dividend Ultimate 30 June 2021
life business Forward Rate
in ltaly

- Inclusion of the policyholders’ surplus reserve increased the coverage ratio by 71 points

The ratio includes the $700m Tier 1 debt issue in March 2021 and the acquisition price of Aviva's Italian business

1. Standard formula without applying transitional measures (except for grandfathering of subordinated debt)

2. After recalibrating the volatility adjustment
3. Sensitivity reflecting single rating downgrade on 20% of bond portfolio .
Interim Results 28 July 2021 | 27
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Technical reserves transformed in favour of unit-linked liabilities

Average technical reserves net of
reinsurance

H12021m

FRANCE 279,732 149% +1.0 pts
EUROPE EXCL. FRANCE 19,633 66% +3.4 pts
LATIN AMERICA 16,215 96% +0.3 pts

Total 315,580 22% *1.2 pts

Premium Income

H1 2021 cm

FRANCE 8,648 29% +3.9 pts
EUROPE EXCL. FRANCE 2110 76% -1.4 pts
LATIN AMERICA 2,407 99% +0.9 pts

Total 13,165 49% *0.5 pts
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‘ ' Limited exposure to guaranteed yields, policyholder bonus rate
consistent with the financial environment

In-force business
30 June 2021 (31 Dec. 2020)

2.01% (015%)

0.17% (0.18%)
[

Il Average return on fixed-rate investments
Il Average guaranteed yield

Guaranteed yield on In-Force contracts reduced to 0.17%

Average policyholder bonus rate of 0.94% for 2020

New business
30 June 2021 (31 Dec. 2020)

0.74% (108%)

0.01% (0.02%)

Il Average return on fixed-rate investments
I Average guaranteed yield

m Unaudited management reporting data

Interim Results 28 July 2021
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‘ 'e Supporting the real economy

Infrastructure
€1,388m €1,730m

3 direct investments in fibre networks, energy transfer, including €175m in real estate debt (residential property

water and waste management and data centres)

1 partnership in transport, energy, environmental services, . . . .

telecoms and social infrastructure including €El,550.nfl in F:orporate debt (€1,50Qm linked to
Fonds de Préts Participatifs Relance, corresponding to the

2 infrastructure funds securitisation of government-backed loans to companies)

Financing for SMEs and midcaps to accelerate their growth

€676m €127m

invested in SMEs, midcaps and start-ups

CNP Assurances is one of the world's 50 biggest investors
in private equity Acquisition of new forestry assets in
France

Increased investment in the logistics
sector in France and Europe

New investments approved in H1 2021. Unaudited management reporting data
Interim Results 28 July 2021 | 31
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Ongoing drive against global warming

Ongoing commitment to shareholder activism

» Active participation in shareholders’ meetings, to promote alignment with a 1.5°C trajectory

» Support for shareholder resolutions calling on companies to strengthen their climate
commitments

Adapting

the insurance offer

in line with Paris Agreement commitments
» Climate issues discussed with the majority of companies in the portfolio

Launch of a unit-linked contract backed by a private equity fund invested in companies
involved in the fight to reduce global warming

Sharprise in the

—

green investment portfolio

o0

m]

€17.9bn as of 30 June 2021 (vs target of €20bn by 2023)

m Interim Results

28 July 2021
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Becoming a leader in sustainable finance

CNP Assurances managed €15.2bn in unit-linked SRI fundsl on behalf of policyholders as of 30 June 2021, representing 39% of total unit-
linked funds in France

Unit-linked funds with an ESG filter «con

11
19
08 11
I | _

2017 2018 2019 2020 H12021

15,2

1. SRI (Socially Responsible Investment) label, Greenfin (green finance) or Finansol (solidarity finance) X
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Sustainable finance performance recognised by ESG rating

agencies

MSCI " -
AAA

Highest rating
in the insurance sector

ShareAction»

3739
life insurers worldwide

Corporate ESG

Performance

RATED BY

ISS ESGP>

Prime B-

Highest rating
in the insurance sector

SUSTAINALYTICS

23/261
insurers worldwide

Interim Results

VE

5749
European insurers

«

Now a Part of S&P Global

42/129
insurers worldwide

28 July 2021
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CNP Assurances’ corporate mission
is central to its strategy

CNP Assurances' corporate mission has been included in its Articles of

Association pursuant to a resolution of the 2021 Annual General
Meeting.

As a responsible insurer and investor,
driven by the community values of our
Group, we work with our partners to create
an inclusive and sustainable society,
providing solutions to as many people as
possible to protect and support them on
their chosen paths.

In 2022, this ambition will be translated into detailed commitments and

objectives. The Group will report to all stakeholders on its progress in
meeting these objectives.
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Ambitious development objectives

nﬂﬁ Enforce growth levers that

Define and deploy initiatives to support new ambitions in Property &
Casualty insurance

- Strengthen and extend existing partnerships in Europe (outside France)

- Transform the model through operational excellence, digital excellence,
and excellent customer and partner relations

-~
-

”? ~~~§

- e

Become a full-service multi-
K4 partner bancassurer with a N
\ positive corporate footprint, ]
A operating as an integrated /
international group.

-

5 -
-~ -
-~ &

WD Consolidate our fundamental.s Tt g{a Optimise our business portfolio

Transform technical reserves in France Develop social protection offers

- Expand the BPCE partnership's momentum - Grow the term creditor insurance and
personal risk businesses

- Deliver and lock in the strong business growth
expected in Latin America - Manage own funds
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First-half 2021 key figures
Shiaz0z0 RN i zoz1 |

Premium income 11,492 16,283 +41.7% +46.9%
Business performance VNB 142 193 +35.8% -

APE margin® 122% 135% +14 pts =

Total revenue 1915 1975 +3.1% +7.1%

Administrative costs 421 428 +1.6% +4.7%

EBIT 1,494* 1547 +3.6% +7.8%

Attributable recurring profit 1137 1198 +5.4% +7.7%
Income statement

Attributable net profit 629 690 +9.7% +11.3%

Cost/income ratio 28.8% 29.1% +0.3 pts -

ROE 7.4% 74% +0.0 pts -

Combined ratio® 824% 82.3% -0.1 pts -

Net operating free cash flow €0.90/share €1.01/share +11.9% -
Cash flow and dividend

Earnings per share €0.89/share €0.97/share +9.9% -

Consolidated SCR coverage ratio? 208% 219% +11 pts -

Consolidated MCR coverage ratio® 375% 386% +11 pts =

1. Average exchange rates
First-half 2021: Brazil: €1 - BRL 6.49

First-half 2020: Brazil: €1 - BRL 541
2. Basis of comparison 31 December 2020
Personal Risk/Protection segment (term creditor insurance, personal risk, health and property & casualty insurance)
This change is based on half-year 2020 EBIT, which now includes fair value adjustments to available-for-sale financial assets (€170 million positive impact on first-half 2020) and excludes amortisation of intangible assets
(€12 million positive impact on first-half 2020). Excluding these changes, first-half 2020 EBIT amounted to €1,312 million. Interim Results 28 July 2021 | 41
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A multi-partner group

& Scmtander International
Consumer Finance Direct distribution and non-exclusive
Exclusive partnership until 2034 partnerships

4 UniCredit 2.3%

Exclusive partnership until 2024 10.8%

Exclusive partnership

until 2036

€16.3bn

H12021
premium income

CAIXA

CAIXA ECONOMICA FEDERAL
Partnership until

2046
GROUPE
. BPCE
0.8% Partnership until 2030
Amétis
Direct distribution 9.5%
Lenders and social 12.2%
protection partners
Non-exclusive partnerships and brokers Wealth management partners

Non-exclusive partnerships




‘ ' Savings/Pensions net new money - France

H1 2021 (H1 2020)

-3.4%
(-2.9%)
6.0%
(3.8%)
Premium income Surrenders

-3.4%
(-3.3%)

Death benefit

-0.3%
(-0.3%)

Other exits

(-2.6%)

Net new money

m Unaudited management reporting data
as s

Traditional

Unit-linked

Total

Interim Results

H12020

(4,337)

633

(3,704)

H12021

(2,790)

1229

(1,561)
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Technical reserves and premium income by geography/segment

Average technical reserves net of reinsurance

H12021 €m
France 239,756

Europe excl. France 6,591

Latin America 697

TOTAL ) 247,044

Premium income

Savings/Pensions
excl. unit-linked
H1 2021 em
France 6,182
Europe excl. France 499
Latin America 13

6,694

m Total >

Savings/Pensions

39,976
13,042

15,518

68,535

Savings/Pensions

2467
1611

2,394

6,472

Personal Risk/

8,438 288,170
2,389 22,022
1516 17,731

12,344 327,924

Personal Risk/

2,025 10,673
506 2616
587 2,993

3,117 16,283

Interim Results 28 July 2021
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Revenue analysis by geographical area

Total revenue o
ange

Reported LfL

1,975 $31%  +71%

1,915

A10%  +107%

+5.8% +5.8%

-16.6% +0.1%
Net insurance
revenue

I Revenue from own-funds portfolios

€1,471m

up 5.9% like-for-like

Il NIR Europe excluding France
I NIR Latin America

Il NR France +9.2% +9.2%

H12020 H12021
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Attributable net profit

by segment
Personal Risk "Own funds |
“Pensions | portfolios
€m
PREMIUM INCOME 13,165 3,117
TOTAL REVENUE 769 702 504
ADMINISTRATIVE COSTS 206 174 48

EBIT 562 528 457

ATTRIBUTABLE RECURRING PROFIT

502 364 333

RN Y €260m €58m
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Attributable net profit and ROE by geography/ subsidiary

CNP Santander CNP UniCredit Other Europe

PREMIUM INCOME 16,283 10,673 2,993 373 1763 481
PERIOD-END TECHNICAL

RESERVES NET OF REINSURANCE 331419 290,415 19,024 1713 16,716 3,552
TOTAL REVENUE 1975 1413 396 60 59 46
ADMINISTRATIVE COSTS 428 305 60 1 19 33
EBIT 1,547 1,108 336 49 40 13
FINANCE COSTS (120) (120) 0 0o 0 0
EQUITY ACCOUNTED AND NON-

CONTROLLING INTERESTS, NET ez s i) (24) oo °
ATTRIBUTABLE RECURRING PROFIT 1,198 9290 146 25 23 13
INCOME TAX EXPENSE (336) (265) (58) (4) (6) (3)
MARK-TO-MARKET EFFECTS AND

INTANGIBLE AMORTISATION ) u (@2 @ 0 w
NON-RECURRING ITEMS (156) (156) 0 0 0 0

ATTRIBUTABLE NET PROFIT

ROE >

690

581

66

17

17

Interim Results
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Sensitivity of IFRS net profit and equity

(after hedging)
| Equities | Equities |
| +50bps | -50bps
proFIT | TRBUTAELENET - @12 .2m +€26.2m +€34.3m +€42.0m
IMPACT ON EQUITY -€810.3m +€809.2m +€423.3m -€410.5m
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Group capital structure under Solvency i

Eligible capital (Group)

219%

30/06/2021 % of own-funds % of SCR
Il Unrestricted Tier1 [ Restricted Tierl [l Tier2 B Tier 3

The Group's financial headroom is based on:
- high-quality eligible own funds
- 75% of own funds are Unrestricted Tier 1
- no ancillary own funds
- its subordinated notes issuance capacity at 30 June 2021
- €42bnof Tierl
- €19bn of Tier 2/Tier 3

At 30 June 2021. Including March 2021 $700m Tier 1 debt issue
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Consolidated SCR coverage ratio

Consolidated SCR coverage ratio

219%
208%

Il Eligible own funds
I scr

31/12/2020 30/06/2021

- At 30 June 2021, €20.6bn surplus own funds, including €12.4bn policyholders' surplus reserve

- Subsidiaries’ surplus own funds considered as non-fungible at Group level (not included in the Group coverage ratio):
€2.9bn at 30 June 2021

Including March 2021 $700m Tier 1 debt issue.
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Breakdown of consolidated SCR

SCR by geography SCR by risk?

B Market risk

I Life underwriting risk
Il Health underwriting risk
B Operational risk

[ | Counterparty default risk

M France Il Non-life underwriting risk

B Latin America
Il Europe excl. France

23% diversification benefit?2

At 30 June 2021
1. Breakdown presented before diversification
2. Diversification benefit = [sum of net SCR excluding Operational Risk SCR - net required SCR]/sum of net SCR excluding Operational Risk SCR
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Consolidated MCR coverage ratio

Consolidated MCR coverage ratio

386%

375%

8.5

31/12/2020 30/06/2021
Il Eligible own funds [l MCR

- Consolidated MCR corresponds to the sum of the MCRs of all the Group insurance companies
- Own funds eligible for inclusion in MCR coverage may be different to those included in SCR coverage due to capping rules:
- Tier 2 subordinated notes capped at 20% of MCR coverage (vs 50% for SCR)

- Tier 3 subordinated notes not eligible for inclusion in MCR coverage (vs 15% for SCR)

Including March 2021 $700m Tier 1 debt issue.
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Change in MCEV®

23,241
21,862
19,951 20,562
18,609
16,
6,509 6256 4,685
1,671
13,442 14,586 13,924
2016 2017 2018 2019 2020 H12021

Il ANAV before dividends [l VIF
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Analysis of change in consolidated free surplus

6,317

3,958

Net operating free cash flow

€691m
H12020 free surplus Dividends & Operating profit Required capital for Reduction in Net subordinated Economic Exchange rates H12021 free surplus
adjustments new business required capital notes issues environment

- Free surplus of €6,317m at 30 June 2021
- Operating free cash flow of €691m, up 11%

- Effects of economic environment and exchange rates were positive
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APE margin by geography

Latin _
"Group [N France N America

VNB 142 32 83 28
APE 1166 772 288 161
APE MARGIN 12.2% 4.1% 35.5% 17.2%
VNB 200 91 79 30
H12021
at constantexchange [W.\\>= 1,448 1,041 245 161
rates
APE MARGIN 13.8% 8.8% 32.2% 18.3%

M\ Interim Results 28 July 2021 | 55




Investment portfolio by asset class

30 June 2021

Assets (IFRS %
(€m) m FV adjustments L R LT I Excl unit-linked

BONDS AND OTHER FIXED INCOME 249,019 16350 265,378 794%
EQUITIES AND OTHER VARIABLE INCOME 35157 TGO 51,190 153%
INVESTMENT PROPERTY AND PROPERTY FUNDS 9212 3730 12,942 39%
FORWARD FINANCIAL INSTRUMENTS 663 Qe (456) -01%
PROPERTY COMPANY LOANS, RECEIVABLES AND ADVANCES 4716 B 4716 14%
OTHERLOANS AND RECEIVABLES 228 B 228 01%
OTHER 185 u 197 01%
Total assets excluding unit-linked 299,181 35,014 334,195 100.0%
BONDS 33,076 450%
EQUITIES 37,615 511%
INVESTMENT PROPERTIES 2,853 39%
Total unit-linked portfolio 73,544 100%

Total assets (net of derivative instruments
recorded as liabilities)

407,738

INVESTMENT PROPERTIES 1090
LOANS AND RECEIVABLES o
HELD-TO-MATURITY INVESTMENTS 5
Unrealised capital gains (off-balance sheet) 1,095

Total unrealised gains (IFRS) 36,109

Interim Results 28 July 2021 | 56




Unrealised gains (IFRS) by asset class

em | 30 June 2021 | 31 Dec. 2020

BONDS 16,364 21,904
EQUITIES 16,033 12,567
PROPERTY 4,820 4,716
OTHER (1,108) (979)
TOTAL > 36,109 38,208
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Bond portfolio by type of issuer, maturity and rating

Bond portfolio by type of issuer Bond portfolio by maturity
49%
32%
I 9% 10%
| |

Less than 5 years 5to 10 years 10 to 15 years More than 15 years

Bond portfolio by rating*
51%

Il Sovereigns
I Corporates
Il Banks

I Covered bonds

21% 20%

- 000 . .
. 1% 1%
A BBB

AAA AA High Yield  Not Rated

Unaudited management reporting data at 30 June 2021
* Second-best rating: method consisting of using the second-best rating awarded to an issue by the three leading agencies, S&P, Moody's and Fitch
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Corporate bond portfolio

Corporate bond portfolio by industry Corporate bond portfolio by rating”

industri. | 157

tiies I 15
Telecommunications _ 14%

crevey I 1% - I

services | ©7
~ I, 2/
Basic consumer goods _ 8% 42%

Cyclical consumer goods _ 8%
o
Transport I 6 - |, -2

Chemicals, pharmaceuticals _ 5%

AAA I 0%

: 0 o,
Basic industry [l 3% High Yield I 2%
Technology, electronics - 2%
media [l 2% Not Rated | 0%

Unaudited management reporting data at 30 June 2021
* Second-best rating: method consisting of using the second-best rating awarded to an issue by the three leading agencies, S&P, Moody's and Fitch
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Bank bond portfolio

Bank bond portfolio by repayment ranking Bank bond portfolio by rating”

Il Senior AAA l 2%

I Dated subordinated
I Perpetual subordinated

I Senior non-preferred AA _ 22%

~ I 537
Bank bond portfolio by country
oos N 19%

I France I spain

Il us Il Germany o .

I Netherlands [l Sweden High vield | 1%
UK Belgium

I ttaly Switzerland Mot Rated . 3%
Australia I other

Unaudited management reporting data at 30 June 2021
* Second-best rating: method consisting of using the second-best rating awarded to an issue by the three leading agencies, S&P, Moody's and Fitch
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Covered bond portfolio

Covered bond portfolio by country

M France

I spain

B Netherlands

B uk

B Denmark
Italy

I switzerland
Other

Covered bond portfolio by rating

g

~ [ 17%
A 0%
BBB I 1%
High Yield Q%

Not Rated O%

Unaudited management reporting data at 30 June 2021
m * Second-best rating: method consisting of using the second-best rating awarded to an issue by the three leading agencies, S&P, Moody's and Fitch

assurances
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Sovereign bond portfolio

30 June 2021

Cissuor NN Gross [N Gross [N Net
country [N oosure [l exposure [l oxporure |

(list for information) Cost" MtMarket MtMarket
FRANCE 80,857 88,350 8120
ITALY 7,493 8,377 569 Il France
I Brazil
SPAIN 10,191 11,158 1,278 M soain
BELGIUM 8,109 8,604 731 I aly
Il Belgium
AUSTRIA 2,279 2,353 103 Austria
GERMANY 3,985 4,324 276 B Germany
Other
BRAZIL 16,788 16,780 1,407
OTHER 8,155 8,744 1,091
Total 137,857 148,690 13,575

Sovereign exposure including securities held directly by consolidated mutual funds
* Cost less accumulated amortisation and impairment, including accrued interest

Interim Results 28 July 2021 | 62




‘ '@ Investments aligned with the financial environment

First-half 2021 investment flows

Il Bonds

I Private debt

Il Property and infrastructure
I Equities

Il Private equity

Yield (%)

16
15
14
13
12
11
10
0.9
0.8
0.7
0.6
05
04
03
0.2
01

First-half 2021 bond investment yields

Corporates

excl. banks
Sovereigns

0.8%
Banks 0.8%
0.7%

2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32

Average maturity (years)
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{ ) piversified unit-linked
portfolio

Breakdown of unit-linked portfolios Net investment flow in first-half 2021

30 June 2021

I Equities

Il Structured/formula-based

I Diversified/alternative

Il Property and unlisted
Monetary

Il Bonds

Il Advisor-directed management/
discretionary asset management

I nvestor-directed management

Unaudited management reporting data
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€1,000m

1.875%
Bullet-
2022

€200m
2023-nc-
2013
2023

2021 2022

€500m
4%
Perp-nc-
2024

2024

€500m €500m
4.25% 4.75%
2045-nc- Perp-nc-
peri €250m 2028
0.8%
€108m

2025 2026 2027 2028

B Ticr1 BB Tier2 @ Tier3

* Callable in the three-month period between December 2027 and March 2028 (final maturity)
** Callable in the six-month period between October 2030 and April 2031 for the Perp-nc-2030 and between December 2030 and June 2031 for the 2051-nc-2030

Undated = perpetual subordinated notes for which the first call date has already passed

Maturities and call dates of subordinated notes

$700m
4.875%
Perp-nc-

2030*

€750m
25%
2051-nc-
2030*

$500m
6%

2049-nc-
2029 €160m
5%
Perp-nc-2036

2036

2029 2030

Interim Results

€183m
Perp-
2016

€249m Perp-
nc-2011

€75m Perp-
nc-2010

€300m

Perp-nc-
009

Undated

28 July 2021
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Solvency Il subordinated notes issuance capacity

Tier1 Tier 2 & Tier 3

Max
=20%
of total Tier 1
= 25%
of unrestricted Tier

17.3

8.7
71 E

Unrestricted Tier 1 Max. amount Outstanding Tier 1 debt Tier 1debt Consolidated SCR ~ Max. amount of Outstanding Tier 2&3 debt Tier 3 debt
of Tier 1 debt issuance capacity Tier 2&3 debt Tier 2&3 debt issuance capacity issuance capacity
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Hedging strategy

®O
OUTSTANDING OPTIONS
OPTIONS SET UP IN H1 2021 AT 30 JUNE 2021
TYPE OF HEDGE HEDGE MATURITY

Hedged risk OPTION PREMIUMS  NOTIONAL AMOUNTS FAIR VALUE NOTIONAL AMOUNTS

Equity risk Protects equity portfolio Put <7 years €153m €3.0bn €201m €12.8bn
against a falling market Y ' '

. Protects profit and dividend paid

Currency risk e e Put <2 years €4m R$11bn €0.2m R$11bn
Protects traditional savings

Interest rate risk portfolio against rising interest Cap <10 years €32m €8.5bn €141m €111.9bn
rates

Credit risk Protects bond portfolio against Put 1year €7m €13bn €1m €13bn

wider corporate spreads

The hedging programme set up in first-half 2021 covered all market risks

- Equity portfolio hedging strategy expanded

- Brazilian real hedging strategy maintained

- Interest rate hedging strategy maintained

- Credit spread risk hedging strategy maintained

Unaudited management reporting data
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Hedging strategy

oe
Equity hedges

Equity hedging strategy
stepped up in H1 2021

At 30 June 2021, portfolio of CAC 40 and Euro
Stoxx 50 index options (puts). Total notional amount:
€12.8bn; average remaining life: 1.3 years; average
strike prices: 3,165 pts (CAC 40) and 2,751 pts (Euro
Stoxx 50) 2020 H12021

Hedges against an increase in interest
rates

Hedging programme pursued in order to
protect against the risk of an increase in interest rates

At 30 June 2021, portfolio of caps on total notional
amount of €112bn; average remaining life: 4 years;
average strike price: 12-year euro swap rate plus
2.9%

2020 H12021

Unaudited management reporting data
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Investor calendar

Q12021 errloril Q3 2021 Q4 2021

28 July - 7:30 am

First-half 2021
premium income and profit

19 Nov. - 7:30 am

Nine month 2021
results indicators

- ANALYST Jean-Yves Icole | (+33) 01 42 18 86 70

infofi@cnp.fr or debtir@cnp.fr
RELATIONS Typhaine Lissot | (+33) O1 42 18 83 66

f_ T Khalil Tabbi  |(+33) 0142 18 65 95
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