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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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Our Ambition




Background

#1

#2

#3

ssssssssss

Increased customer
expectations

A low interest rate
environment

Mature European markets

Our ambition: 5 core goals

To be the most useful and unique insurer

for each of our stakeholders
by turning the perception of the insurance industry on its head

To build a model that adds
considerable value

to the customer and partner experience

To fulfil our corporate mission day after day

through sustainable and inclusive commitments

To achieve dynamic growth

by serving the end customer and partners,
with and for the Group's employees

To build a position as a full-service
international insurer

an integrated insurer that avoids the pitfalls of centralisation
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2021 key figures
Business back to 2019 levels

= 2021
= et profit |

€31.7bn €3,095m €1,552m €1

up 19.4% LfL! vs 2020 up 9.6% LfL vs 2020 up 15% vs 2020 per share
up 4.3% LfL vs 2019 down 2.4% LfL vs 2019 up 9.9% vs 2019

2021 | Consolidated SCR

Financial strength

ratings
15.67% 217% A+*/Al/ A+

up 3.4 pts up 9 pts Stable outlook
(S&P/Moody's/Fitch)

m (1) Based on a comparable scope of consolidation and at constant exchange rates

ssssssssss
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2021 highlights

@ Transformation of technical @ Development of our

ssssssssss

reserves and diversification of international growth drivers

risks Brazil: Caixa Vida e Previdéncia deployed
and Caixa Consorcio's business launched

Strong growth in unit-linked sales Italy: Aviva's Italian life business acquired

High volumes of PACTE transfers
Refreshed term creditor insurance offer for the BPCE

network
(@) Recognised financial strength

S&P rating upgraded to A+

SCR coverage ratio: 217% (up 9pts vs 2020)
A committed insurer New phase in the
and a responsible investor formation of a major state-
Corporate mission statement approved by shareholders and H i
included in the Company'’s Articles of Association owned flnaHCIal group
CSR commitments to stakeholders and related objectives Change in CNP Assurances’ ownership structure
approved by the Board

Successful integration with La Banque Postale
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Transformation of our savings/pensions technical reserves
Diversification of our risks

ssssssssss

Strong growth

unit-linked sales

High volumes of
PACTE transfersin France

A refreshed term creditor
insurance offer for BPCE

Priorities for 2022

€6.1bn

unit-linked net new money

€6.3bn

PACTE transfers

230,280

New BP and CE insureds

130% growth between

October and December

51.3%

unit-linked
contribution to
total new money

31%

of transfers in favour
of unit-linked funds
Unit-linked weighting
up 14 pts

Modular

pricing

Seamless

experience

Diversified unit-linked
offer

France: EMTN Green & Max NAV
Brazil: Unit-linked equity and property funds
+ ltaly: inclusion of minimum guarantees

41% of total PACTE
transfers

recorded in French market

Personalised

offer

Maintain pace of growth in unit-linked sales and transfers

Continue to evolve the traditional savings business

Create a Fonds de Retraite Professionnelle Supplémentaire (FRPS) pension savings fund
Deploy new unit-linked private equity and infrastructure funds
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Development of our international growth drivers
( ) Acquisition of the Life business @ New joint ventures launched

of Aviva ltaly based on exclusive distribution agreements

CNP Vita Assicurazione & CNP Vita Assicura Caixa Vida e Previdéncia €5.7bn

Savings | Personal Risk Pensions | Consumer Term Creditor Insurance 2021 premium income

| Death/Disability Insurance
€5l7bn €24'2bn Operational launch on 1 January 2021 znd 3rd
2021 earned premiumst 2021 cumulative Agreements running until 2046 .

technical reserves i 0 largestpensions  largest
with 40% share andtermcreditor  insurer in
insurance provider  Brazil
6% Bth ’
o
market share Largest life insurer
(premiums) . o
Caixa Consorcio €0.5m
Limited capltal Fund y|e|,ds Credit 2021 premium income
- among the highest (local GAAP)

requlrement in the market Operational launch in July 2021
for traditional savings products with a Agree"le"ts running until 2041
unit-linked formula (innovative products) with 25% share

Deepen our open model presence in Italy and integrate the new subsidiary

PI'lOrItles fOr 2022 Tap market potential in Brazil

Launch CNP Santander Insurance in Portugal
E (1) Premium income on a stand-alone basis
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Financial strength reaffirmed

S&P rating upgraded

to A+ Stable outlook (November 2021)

Fitch rating affirmed

A+ Stable outlook (December 2021)

Moody's rating maintained
Al (March 2021)

SCR coverage ratio of 217%

up 9 points vs 31 December 2020

ssssssssss

Standard & Poor's

Financial strength rating

A=

Stable outlook

Fitch

Financial strength rating

A=+

Stable outlook

Moody's

Financial strength rating

A

Stable outlook
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A responsible investor

Climate commitments

More exacting oil, gas
and thermal coal policy

In line with the International Energy Agency's +1.5°C scenario

Investors for a Just Transition
among the 13 founding members of the first global coalition for
a socially just transition to low-carbon economies

Reducing the carbon footprint
of our investments

continuous effort and results in line with our objectives

Biodiversity commitments

Biodiversity footprint
First institutional investor to publish the biodiversity
footprint of its investment portfolio from May 2021

Finance for Biodiversity Pledge

new biodiversity targets set for the next 5 years

Pursue reduction in the investment portfolio’s carbon footprint in alignment with Net-Zero

Priorities for 2022 Asset Owner Alliance methodology

m Obtain Science Based Target initiative (SBTi) approval of our trajectory

ssssssssss
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A committed insurer

Community and social commitments
CNP Assurances Group’s first World CleanUp Day

100/100 i . .
equal pay score 244 employees mobilised in Europe and Latin America
a to collect and recycle 2.7 tonnes of waste

Record year for investments in support of the real economy

Infrastructure Stimulus financing

€2bn in commitments, of which €964m invested Government-backed stimulus financing for SMEs and mid-caps:
Orange Concession, Suez, GRTgaz participation in the insurance industry's total commitment
(Stimulus loans: €11bn / Bounce-back bonds: €1.7bn 1)

Property & forestry assets

€800m invested in buildings
meeting the latest environmental standards

Priorities for zozz Act on the commitments and objectives of our corporate mission

(1) France Assureurs data
2021 Annual Results 17 February 2022
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New phase in the formation of
a major state-owned financial group

Change in our
ownership structure

78.9%

La Banque Postale
since 16 December 2021

21.1%

Institutional and individual shareholders

Priorities for 2022

Integrationin
La Banque Postale Group

29% €1.6bn €2.8bn

unit-linked unit-linked net new money net outflow from
contribution to total traditional
new money up 9 pts savings contracts
u
€3.2bn 1in 2 customers
PACTE law transfers makes a top-up payment on transfer

Product changes Changes in customer
Switch to a gross guarantee =
e experience

New Cap Assurance human-computer interface

Integrate La Banque Postale’s non-life businesses
Diversify the unit-linked offer: Max Nav 3, EMTN green v2, Unit-linked Infrastructure Loans
Simplify digital customer experience

ssssssssss
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Our drivers of accelerated growth

ssssssssss

Become an essential link in the
value chain

By building a very high value-added business model for
customers and partners

Industrialise the operating model

to fit seamlessly into our partners’ customer relationship models
and deliver impeccable service

Develop innovative services with a
high user value

and design appropriate solutions for all life events

Help our partners to grow their
businesses

by leveraging our marketing intelligence and data
by working with them to develop effective and innovative
solutions that drive progress in protection insurance

Develop our unique qualities
//\w/" By fulfilling our corporate mission

Push back the boundaries
of insurability

by offering protection solutions
for all situations

Become the champion educator

by becoming a standard-bearer
for simplicity and transparency

Demonstrate our usefulness

and engagement
by showing empathy
and providing appropriate service solutions

2021 Annual Results
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Become an essential link in the value chain
by building a very high value-added business model for customers and partners

Digital bricks
to simplify
the customer experience

Building blocks towards CRM

excellence Data and Business intelligence

Offering |
each partner - i Benchmarks, targeting scores,

Al, Big Data, Bots, Electronic .
marketing analyses, etc.

signature, Digital identity and
certification, etc.

(sales and underwriting, policy
administration, claims and
benefits, etc.)

a choice

i i Call and management centres i i

The foundations of operational excellence

For al_l_ Agile IS (Data, API, Convergence of management frameworks, etc.)
Customer centric (Mobile 1st UX, B1 language, NPS, etc.)
Partners - Real-time steering (KPIs, dematerialisation, mutual aid, etc.)
Organisation principles that promote accountability (self-organisation of the workload, continuous
improvement, multi-skilling)
Management in a supporting role (supervising the workflow, managing up-skilling/multi-skilling,
permanently resolving recurring incidents, etc.)

M\ 2021 Annual Results 17 February 2022 | 17
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Developing our unique qualities
jon solutions availap, N
by fulfilling our corporate ‘ e s oo,
9 our i ed ys o o
mission

assurances

1 strong commitment to each of our 6 « As a responsible insurer and

stakeholder groups 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
18 objectives and quantitative progress possible to protect and support

indicators that will be published each year 3 them on their chosen paths. >

Re, _p\e
$P°'7sib1y generate susta\“a
Nancial performanc®

@ ‘;\\""\—\;/}— / @ Stakeholders
hareho[ders (2 Commitments

M\ 2021 Annual Results 17 February 2022 18
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Commitments and objectives by stakeholder

@00

%7 Employees

Commitment:

Support employee development within an
organisation that boasts a wealth of talent

and diversity.

Objectives:

#1
#2

#3

ssssssssss

Promote equal opportunities

Enhance the skills of our employees

Foster employee engagement in an
environment that enhances individual and
collective well-being

ng% Customers

Commitment:

Make protection solutions available to everyone,
regardless of their situation, and be there for our
insureds when they need us.

Objectives:
#£1 Accompany the customer at all times
#£ 2 Make insurance clear and simple

#3 Ensure that as many people as possible are
covered whatever their situation
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Commitments and objectives by stakeholder

o) J©

> Partners ~7| Shareholders
Commitment: Commitment:
Develop effective and innovative solutions Responsibly generate sustainable financial
with our partners to drive progress in performance

protection insurance

Objectives: Objectives:

#1 Strengthen synergies with our partners to increase #1 Deliver sustainable financial performance year
insurability and protection after year

#2 Keep pace with changing protection needs F#£2 Improve our non-financial performance

#3 Build with our partners a complete ecosystem of #3 Strengthen our actions in favour of a
innovative solutions for their customers

sustainable economy as a major SRl investor

ssssssssss 2021 Annual Results 17 February 2022 20



Commitments and objectives by stakeholder

ocoe
' T [ e 1
Soclety i |e ] sle
Commitment: Commitment:

Help build a more inclusive and sustainable
society with a place for everyone

Objectives: Objectives:
#1 Foster inclusive growth through our Finance the energy and environmental
procurement policy transition
#2 Accompany and support projects with a social Take customers’ environmental expectations
impact to help everyone to live better in society into account in the management of their
savings

#3 Promote responsible savings that aim to have a

positive impact on society or the environment ..
Reduce our greenhouse gas emissions

M\ 2021 Annual Results 17 February 2022 | 21
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Background information

France and Europe excluding France

Improving financial markets: high equity markets and rising interest rates

EIOPA EUR 0 0
31/12/2021 -0.56 -0.05 0.24 0.44 0.50
Var. / Dec. 2020 -0 bp , +43 bps , +54 bps , +54 bps +52 bps

Health crisis: no impact on the policyholder portfolio

Negative exchange rate effect and sharp rise in the SELIC rate and inflation

Health crisis: impact on claims in 2021

2021 Annual Results
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M\ - Transformation of technical reserves: €6.3bn in PACTE transfers (not recognised in premium income)

ssssssssss

France: performance shaped by transformation of
savings/pensions premium income and technical reserves

Premium income (IFrs) Net new money (French Gaap)

em 22.8% * Change €m)

20,716 Vs 2020 vs 2019
' 19,989 oo me o
22.8% -3.5% 1879 2771

16,278 1.2% -0.9%
+43.4%  +41.8% (5,311)
(7,234)
251%  -155% (2,540)
(5,355)
2019 2020 2021 2020 2021

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

- Shift in product mix towards unit-linked contracts: Inflow to unit-linked savings/pensions contracts up 2.6pts vs 2020 to 29.3% of total nev
money, driving a 2.3-pt increase in linked liabilities to 16% of total technical reserves

- Growing premium savings business: €0.7bn contribution to the €1.3bn total increase in premium income in France

2021 Annual Results 17 February 2022
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‘ ' France: robust revenue growth

Total revenue
(€m)

y

Change
2,786
2,512 :
+10.6%
+19.2%
1811 2,009 -
1,203 *6.9%

2020 2021

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

Savings/pensions net insurance revenue: the increase in reserves for guaranteed yields was offset by significant reversals from reserves
set aside in prior years and by higher unit-linked margins due to favourable market conditions

Personal risk/protection net insurance revenue: strong improvement in term creditor insurance margins due to higher financial margins
and revised claims assumptions

Revenue from own-funds portfolios: growth in revenue and capital gains thanks to good stock market performances

assurances
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‘ ' In France: an improving cost/income ratio

Administrative costs Cost-income ratio EBIT®
(€m) o (€m)
(%)
2,320
44.6 ,
657 * 441 44.2 43 2,170
1,934
616
578
2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021 2019 2020 2021

- Administrative expenses up 6.5% due to the effects of the Covid-19 crisis on the basis of comparison (2.2-pt impact corresponding to costs
avoided in 2020 and a reduction in paid leave taken in 2020), the consolidation of an intercompany IT services entity (1.7-pt impact) and the
increase in projects carried out during the year (2.6-pt impact)

- The cost/income ratio improved by 1.3 pts, due to net insurance revenue growing at a faster pace (11%) than expenses (6%).

(1) 2019 and 2020 are pro forma figures that take into account the change of method applicable from 2021

m - 2019 EBIT includes an exceptional capital gain realised on the sale of the headquarters building

2021 Annual Results 17 February 2022 | 26
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@ Europe excluding France ‘V; strong business momentum

Premium income (FRrs)
Change at

€m) constant
exchage rates

| @ * vs 2020 vs 2019

5112 5,082 5,291 +41%  +3.5%
998 +3.9% -1.6%
3,131 +0.8% +18.6%
1,397 053 1515 s
2019 2020 2021

I Personal Risk/Protection [l Unit-linked Savings/Pensions

Net new money

(€m)
1,753
875
1,786
-33
2020 2021

Il Traditional Savings/Pensions

- Growth in premium income led by increased savings/pensions premiums written by the Luxembourg premium savings subsidiary and higher

unit-linked sales at CNP Partners.

- Contribution of unit-linked contracts to total savings new money: 74.2%

(1) Not including the businesses acquired from Aviva on 30 November 2021

assurances
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@ Europe excluding France: higher EBIT

Total revenue Administrative costs EBIT
(€m) (€m) (€m)
,—% | ! 227
Change
357 128 130 74 193
321 23 *3.1% 100
23 |
92
206
| 298 - 333 96
+11.7% 77
110
24 31
2020 2021 2020 2021 2019 2020 2021
Il Savings/Pensions NIR Il CNP Santander
I Personal Risk/Protection NIR I CNP UniCredit Vita
Il Revenue from own-funds portfolios Il Other subsidiaries and branches
- EBIT up 17.9%, reflecting impact of higher savings/pensions and term creditor insurance volumes at CNP UniCredit Vita
- The cost/income ratio improved by 4.2 points year-on-year to 38.8%.
M\ 2021 Annual Results 17 February 2022 | 28
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: @ Latin America: strong marketing momentum

Premium income (IFrs) Net new money
(€m) (€m)
Change at
cu;rent conhstant
exchange exchange 2 637
rates rates !
6,917 2,436
6,754 6,3l88 142% +23.6% 2,376
5,695 -2.2% +6.2%
1,220
2,284 2,434 i
4.337 +19.2% +29.0%
B 56 pa 39 27 92 2 3
2019 2020 2021 at constant 2020 2021 2021 at constant
exchange rate exchange rate

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

- Very strong momentum in the pensions business in a Brazilian market shaped by Covid

- Life and consumer credit life insurance: growth in premium income reflecting the cumulative contribution of several generations of contracts

2021 Annual Results 17 February 2022 | 29
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: @ Latin America: Revenue up in local currency despite
unfavourable change in loss experience

ssssssssss

Total revenue

(€m)

889 l

45

186

2020

825
41 7
— 844 784 — 850
201
2021 2021 at constant exchange—rate

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

Change 2021 vs 2020 at

Current
exchange
rates

-10.2%

-7.1%

Constant
exchange
rates

+1.5%

+0.7%

- Growth in pensions revenue, attributable to higher technical reserves, offset the Covid-related increase in death/disability and

term

creditor insurance losses

2021 Annual Results
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Administrative costs

(€m)
138 140
127
FY 2020 FY 2021 FY 2021 a

change constant

: @ Latin America: EBIT up slightly at constant exchange rates

EBIT
(€m)

751 756
698

FY 2020 FY 2021 FY 2021 a
change constant

EBIT up 0.7% at constant exchange rates vs 2020 and up 2.7% at constant exchange rates vs 2019 with growth across all Brazilian businesses

Excellent cost discipline, limiting the increase in the cost/income ratio to 0.2 pts (from 16.2% to 16.4%) in a year of business growth

2021 Annual Results 17 February 2022
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Value of New Business (VNB) and APE margin

(€m, %)
CNP Assurances France Europe excl. France Latin America
A
] @ =
15.8%
10.4% 32.0%
35.5% o V7%
12.2% 32.1%
449
207
0 22.1% 157 170
284 4.1% 17.2%
55
2020 2021 2020 2021 2020 2021 2020 2021 2021
like-for-like like-for-like

Increase in the consolidated APE margin to 15.8%:

- InFrance, sharp improvement reflecting higher interest rates and stock prices, increased unit-linked sales, new term creditor insurance contracts
and an improved loss experience in group death/disability insurance.

- InLatin America, lower margin rate due to discontinued homebuyer term creditor insurance sales combined with a sharp rise in pensions
business, which also explained VNB resilience.

- In Europe outside France, increase attributable to improved markets coupled with revised commission arrangements for new business written by
m\ CNP Santander Insurance
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Financial performance

2021
(€m)
3,095
-227
Own-funds
portfolios -436 2 432
-622
Personal Risk/ 33
Protection -225 1,552
Savings/
Pensions
EBIT Finance costs Non-controlling Recurring profit Income tax expense Mark-to-market Non-recurring items  Attributable net profit
and net equity attributable to effects and intangible
accounted interests owners of the parent amortisation
- At €1,552m, attributable net profit was 9.9% up on 2019 (€1,412m) and 15.0% up on 2020 (€1,350m)
- Non-recurring items included a €236m transfer to the policyholder surplus reserve, net of tax, the €52m negative effect of Brazil on amortisation
intangible assets, and the €33m negative effect of the change in percentage ownership of Caixa Vida e Previdéncia
M\ - The policyholder surplus reserve at 31 December 2021 stood at €14.6bn
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Net operating free cash flow came to €1,811m

2021 (2020)
(€m)

1,031 W) 785 WEE

1,811

1565 (1437 (1.339)

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 €478m (net of the €84m worth of subordinated notes issued during the period), reflecting:

- Increase in MCEV® operating profit to €128m
- Bigger reduction in required capital (€311m)

M\ 2021 Annual Results 17 February 2022 | 35
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Consolidated SCR coverage ratio of 2177%

Consolidated SCR coverage ratio! Sensitivities
(%)
lnterefg roogle); . +14 pt s
17% 5%,
,,,,,,, . = reresstes 18 pts [

2
Sovereign spreads
+50bps -11 ptS .

Corporate spreads e
+50 bps I +3 ptS
208% 217%
Share prices
_05% (0] ptS
Ultimate forward rate
- 50bps -4 pts '
Volatility adjustment
| - et -apts|
Coverage Market Acquisition  Net profit, net Reductionin  Other (Pro- Coverage
ration changes of Italian of dividend Ultimate forma, ration
31122020 subsidiaries Forward Rate  rounded) 31122021 3
Rating migration -4 pts I

The SCR coverage ratio, which takes into account the acquisition of new Italian entities, was boosted by the rise in interest rates in 2021
- The policyholder surplus reserve is included in Tier 1 capital for the calculation of the ratio (€12.7bn included in surplus own funds)
The ratio does not include the €500m Tier 3 subordinated debt issue carried out in January 2022

(1) Standard formula without transitional measures except grandfathering of subordinated securities / (2) recalibration of the Volatility Adjustment
(3) reflecting one notch downgrade on 20% of the bond portfolio 2021 Annual Results 17 February 2022 | 36
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Technical reserves transformed in favour of linked liabilities

Premium Income

2021

France 15,884 29% up 2.7 pts
Europe excluding France 4254 74% down 2.5 pts
Latin America 5194 100% up 0.5 pts

Total 25,333 51% up 0.7 pts

Average technical reserves net of reinsurance

2021 €m)

France 280,860 15% up 1.7pts

Europe excluding France 32,139 50 % down 12.5 pts
Latin America 16,414 95% down 0.5 pts

Total 329,413 22% up 1.7pts

m (1) dilutive effect of the consolidation of the ex-Aviva subsidiaries in Italy
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Limited exposure to guaranteed yields, policyholder bonus rate
consistent with the financial environment

Technical reserves
31 December 2021 (31 December 2020)

1.88% 215%)

[ ] Average return on fixed-rate investments

Il Average guaranteed yield

0.13%(0.17%)
[ |

New business
31 December 2021(31 December 2020)

0.80% (108%)

0.01% (0.02%)

[ | Average return on fixed-rate investments

I Average guaranteed yield
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‘ ' @ Actively supporting the real economy

Infrastructure
€2bn €3.1bn

3 direct investments in fibre networks irj rural France, energy including €785m in real estate debt (residential
transfer, water and waste management in France and abroad .

property, data centres and dedicated mandate)
1 dedicated asset management mandate focused on
transport, energy, environmental services, telecoms and social Including €2,300m in corporate debt (€1,700m in
infrastructure government-backed stimulus bonds and loans)
4 new funds And €250m in infrastructure debt (impact funds)

€1.2bn €800m

invested in SMEs, midcaps and start-ups

Increased investment in housing in France

CNP Assurances is one of the world’s 50 biggest Acquisition of offices in Paris and Germany, logistics platforms in
investors in private equity France and forestry assets in France

M\ 2021 Annual Results 17 February 2022 | 40
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Investments aligned with the financial environment

Investment flows in 2021
(%)

Il Bonds

I Property and infrastructure
I Frivate debt

I Equities

Il Private equity

- Bond portfolios: average reinvestment rate of 0.8%
- Investment mainly in sovereign debt

Yield (%)

16
15

13
12
11
10
09
0.8
07
0.6
05
04
03
0.2
01

- Investment in infrastructure and real estate in a more inflationary environment.

- Continued investment in shares

Unaudited management reporting data

Bond investment flows in 2021

Corporates
excl. banks

0.9%

8.

Banks

2 4 6 8 10 12 14 16 18 20 22

Sovereigns

24 26 28 30 32

Average maturity (years)

2021 Annual Results
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Promoting unit-linked SRI funds

Unit-linked portfolios with a sustainable finance label®
(€bn)

18.6 Md€

111 Md€

1.9 Md€

2019 2020 2021

- Growing customer demand for responsible savings vehicles

- Drive by asset managers, particularly LBPAM and Ostrum AM, to increase investment in sustainable finance-labelled assets,

(1) SRI (Socially Responsible Investment) label, Greenfin (green finance) or Finansol (solidarity finance)
2021 Annual Results

assurances
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Progress in meeting our carbon footprint targets

A continuous effort, aligned with our trajectories

Carbon footprint of the equities and

corporate bond portfolios
(RgeqCO./R€ invested on a balance sheet value basis)

Reduction as of 2021: 31%

80

55

2019 2020 2021

target reduction: 25%

o)
2024 target o) | E

2024 and beyond

Carbon footprint of the real estate portfolio
(kgeqCO, /m? invested)

Reduction as of 2021:10%

target reduction: 10%

19
18
17 17
2024
targef]
2019 2020 2021 2024 and beyond
2021 Annual Results 17 February 2022 | 44
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Progress in meeting our energy and environmental transition
Target raised to €25bn for green investments by 2025

25 Md€
Green investments

(€bn)

19.9 Md€ 20 Md€ @
17.2 Md€ N
)
N
14.4 Md€ °
("™
[ "
g o
S Q
N >
N
) o
N 2
2019 2020 2021 2023 2025
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Say on Climate” Resolutions

on environmental strategy at the AGM

i ; CNP Assurances encourages companies in the portfolio to organise a regular shareholder vote

particularly companies operating in industries that emit high levels of greenhouse gases

CNP Assurances will vote on a case-by-case basis on Say on Climate resolutions
presented by investees’

taking into account the content of the transition plan and, with the following criteria
- Net-zero emissions by 2050 at the latest
- Short (2025) and medium term (2030) objectives

- Alignment with the +1.5°C scenario
- Inclusion of the most material scope 3 emissions

- Climate targets included in senior management'’s variable remuneration targets

CNP Assurances is committed to disclosing its votes on all Say on Climate resolutions

from 2022 onwards

O

m (1) The Say on Climate consists of having the shareholders of listed companies vote each year on the company's climate policy
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A deeper commitment to excluding fossil fuels from the investment

portfolio

(>

ssssssssss

Oil and gas policy

For all oil and gas exploration and production companies, the Group has introduced a ban on:
- the financing of any new project

- new direct investments in any companies that are developing new projects

CNP Assurances will continue to invest directly in oil and gas exploration and production companies in order to
support them in their transition to a low-carbon economy:

- via a subsidiary that is engaged exclusively in developing renewable energies

- through green bond issues offering a guarantee that the funds raised will be channelled towards developing
renewable energies

Thermal coal policy

CNP Assurances is strengthening its policy by placing an immediate ban on new investments in companies that do
not have a plan to exit thermal coal in EU and OECD countries by 2030, and in the rest of the world by 2040

The only possible exception is for ring-fenced green bond issues.

2021 Annual Results 17 February 2022
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Recognised ESG strategy
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MSCI " -
AAA

Highest rating
in the insurance sector

ShareAction»

3/39
life insurers worldwide

Corporate ESG

Performance

RATED BY

ISS ESGP>

Highest rating
in the insurance sector

SUSTAINALYTICS

23/261
insurers worldwide

2021 Annual Results
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6/51
European insurers

«

Now a Part of S&P Global

34/127
insurers worldwide
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2021 dividend
Dividend of €1 per share

To be recommended at the Annual General Meeting of 22 April 2022, with payment planned for 29 April 2022

10-year dividend history

(€) 2
157
1 1
0,89
08 0.84

0,77 0,77 0,77 0,77 0,77 ’ I I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

(1) At the Annual General Meeting on 17 April 2020, shareholders approved the Board of Directors’' recommendation to appropriate total profit for 2019 to retained earnings and to waive payment of the 2019 dividend

(2) the 2020 dividend includes an exceptional component of €0.80 and a regular dividend of €0.77

2021 Annual Results 17 February 2022
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2021 key figures
[ 2020 | [ 2021 |

Premium income 26 956 31668 +*17,5%
Business performance VNB 284 437 *53,8%
APE malrgin2 12,2% 15,6% +3.4 pts
Total revenue 3723 3967 +B.6%
Administrative costs 845 872 +3,.2%
EBIT 2878 3095 t75%
Recurring profit attributable to owners of the 5195 5430 -10,8%
Income statement parent
Attributable net profit 1350 1552 *15,0%
Cost/income ratio 28,6% 27.9% -0.7 pts
ROE T4% 8.2% 0.7 pts
Combined ratio® B2.8% BL7% -11pts
. Net operating free cash flow 1334 1811 +35,8%
Cash flow and dividend 5
Earnings per share £18L/share £2,20/shars 115,2%
Consolidated 5CR coverage ratio® 208% 2175 +Opts
Solvency
Consolidated MCR coverage ratio® 351% 382% + 31 pts

(1) Average exchange rates: Brazil: €1 = BRL 3.96; Argentina: €1 = ARS 112.51 - Brazil: €1 = BRL 5.89; Argentina: €1 = ARS 81.04
(2) This change is based on 2021 EBIT, which now includes fair value adjustments to available-for-sale financial assets and excludes amortisation of intangible assets

(3) Personal Risk/Protection segment (Term Creditor insurance, Death/Disability, Health and Property & Casualty insurance)
2021 Annual Results

assurances

(like-for-like?)

*B.5%
+4, 7%
+0,6%
*10.3%

*13,7%
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A multi-partner group

Premium income
(%) & Santander International
Consumer Finance Direct distribution and non-exclusive
Exclusive partnership until 2034 partnerships
4 UniCredit
Exclusive partnership until 2024 —

>

LA ) )
EYNNe8|d [Cxclusive partnership

ey XN ntil 2036

€31.7bn

2021 premium income

CAIXA

CAIXA ECONOMICA FEDERAL

Partnership until

2046
GROUPE
BPCE

Partnership until 2030
0.8%
Amétis
Direct distribution 10.2%
Lenders and social 11.2%
protection partners
Non-exclusive partnerships and brokers Wealth management partners

Non-exclusive partnerships

2021 Annual Results
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A multi-partner group

Value of new business (VNB) =
(€m) EA Exclusive partnership
SN i 2036
& Santander Other

Consumer Finance
Exclusive partnership until 2034

74 UniCredit

Exclusive partnership until 2024

GROUPE

BPCE

Partnership until 2030

CAIXA

CAIXA ECONOMICA FEDERAL

m Patrimoine
2021 Annual Results
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A multi-partner group

EBIT
(%)

& Santander Other

Consumer Finance =

10.7% EAANQUE Exclusive partnership
ZeNey until 2036

Exclusive partnership until 2034

s UniCredit

Exclusive partnership until 2024

CAIXA

CAIXA ECONOMICA FEDERAL

EBIT
€3.1bn

(after non-controlling interests)
GROUPE

BPCE

Partnership until 2030

Own-funds portfolios

M\ 2021 Annual Results
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‘ ' Savings/Pensions net new money - France

2021 (2020)
(% mathematical reserves)
-3.2%
(-2.9%)
57% Traditional 7,234 5311
(4.4%)
-3.2% Unit-linked 1879 2771
(-31%)
-0.3%
(-0.3%) -5,355 -2,540
(-19%)
New money Surrenders Death benefit Other exits Net new money

m Unaudited management reporting data
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Technical reserves and premium income by geography/segment

Average technical reserves net of
reinsurance

(€m)
Savings/Pensions Savings/Pensions Personal Risk
2021 ) oxcL unit linked Curit-linked
France 239,142 41,718 8,364 289,224
Europe excluding France 15,922 16,217 2,393 34,532
Latin America 843 15,571 1493 17,906

TOTAL > 255,907 73,505 12,249 341,662

Premium income

Savings/Pensions Savings/Pensions Personal Risk

[Curit-linked |
2021 «m)

France 11,228 4,656 4105 19,989
Europe excluding France 1,098 3157 1037 5291
Latin America 23 5171 1,193 6,388

m Total > 12,348 12,984 6,335 31,668
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Revenue analysis by geography

Total revenue Change at
(€m) current exchange constant
rates exchange rates

3,967 +6.6%  +8.5%

3,723

W92%  +98%

+117% +117%

-71% +07% Net
: .
insurance

revenue
€3,127m

up 8.1% like-for-like

+11% +11%

2020 2021

I Revenue from own-funds portfolios [l NIR Europe excluding France [l NIR Latin America [l NIR France
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Attributable net profit

by segment
own funds |
Pensions _
em

B e e 25,333 6,335

Total revenue 1,622 1,505 840

Administrative costs 377 342 153

EBIT 1,245 1,162 687

Attributable recurring profit 1117 827 488

Profit attributable to owners )
M\ 2021 Annual Results 17 February 2022
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Attributable net profit and ROE by geography/ subsidiary

PREMIUM INCOME

PERICD-END TECHNICAL
RESERVES NET OF REINSURANCE

TOTAL REVENUE
ADMINISTRATIVE COSTS
EBIT

FINANCE COSTS

EQUITY ACCOUNTED AND NON-
CONTROLLING INTERESTS, NET

ATTRIBUTABLE RECURRING PROFIT

INCOME TAX EXPENSE

MARK-TO-MARKET EFFECTS
AND INTANGIBLE AMORTISATION

NOMN-RECURRING ITEMS

ATTRIBUTABLE NET PROFIT

ROE (%)

31668

358 896

3967

872

3095

(227)

(471)

2432

(622)

(33)

(225)

1552

19 989

292 542

2786

616

2170

(227)

10

1952

(469)

29

(223)

1289

Latin merica Ji insuranco TV | “exct France

6388

19373

825

127

698

(391)

307

(124)

(50)

(2)

131

744

1765

122

22

100

(49)

51

35

3219
17 096
135

39

96
(41)

(16)

40

1328

28133

o8

68

30

57

assurances
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Sensitivity of IFRS net profit and equity

(after hedging)
equities IR couitic:
Sobes Sobes
Impact on attributable net profit - es_7m & €z4_5m - es.sm * ez.sm
Impact on equity - €869.1m + €£868.0m + €494.8m - €484.8m

M\ 2021 Annual Results 17 February 2022 | 62

ssssssssss




Average Policyholder Yield - France?

1.58%

1.52% 1.49%
1.14%
I 0. 94/° 0. 91%
2016 2017 2018 2019 2020 2021

m (1) Traditional savings contracts
2021 Annual Results 17 February 2022 | 63
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Average policyholder yield - France?
(including policyholder bonuses)

1.58%
1.52% 1.49%
1.14% == v
0.94% 0.91%
0.05% 0.07%
0.01%
2016 2017 2018 2019 2020 2021
I Taux cible de revalorisation I Bonus PBUC
M Bonus PB euro Bl Revaluation surplus for guaranteed rates

m (1) Traditional savings contracts
2021 Annual Results 64
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Group capital structure under Solvency i

Eligibl funds (G
(€gng)| e own funds (Group) 217%

391 100%

31/12/2021 % of own-funds % of SCR
Il Unrestricted Tier1 [ Restricted Tierl [l Tier2 B Tier 3

The Group's financial headroom is based on:

1/ high-quality eligible own funds
- 77% of own funds are Unrestricted Tier 1
- the Group has no ancillary own funds
2/ subordinated notes issuance capacity at 31 December 2021
- €4.6bn of Tier1
- €2.8bn of Tier 2/Tier 3

m €500m Tier 3 issue in January 2022 not included
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Consolidated SCR coverage ratio

208% 217%

31/12/2020 31/12/2021
Il Eligible own funds I scr

- At 31 December 2021, €21.1bn surplus own funds, including €12.7bn policyholder surplus reserve

- Subsidiaries’ surplus own funds considered as non-fungible at Group level (not included in the Group coverage ratio): €3.9bn at
31 December 2021

M\ - Issuance of €500m of Tier 3 debt in January 2022 not included but estimated to have a 3bps positive impact

2021 Annual Results
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Breakdown of consolidated SCR

SCR by geography SCR by risk
%) (%)

M France Bl Market risk Il Health underwriting risk [l Counterparty default risk
I Latin America Il Life underwriting risk [ Operational risk I Non-life underwriting risk
I Europe excl. France
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Consolidated MCR coverage ratio

(€bn)

382%

351%

8.2

31/12/2020 31/12/2021
Il Eligible own funds

I 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 (versus 50% for SCR)
- Tier 3 subordinated notes not eligible for inclusion in MCR coverage (versus 15% for SCR)

E €500m Tier 3 issue in January 2022 not included
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Change in MCEV®

(€m)
23,241
21,862
19,951 20,562 20,566
1,671
13,442 14,586
2016 2017 2018 2019 2020 2021

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

(€m)
Net operating free cash flow
1811 M€
Free surplus 2020 Dividends & Operating profit Required capital for Reduction in Net subordinated
adjustments new business required capital notes issues

- Free surplus of €6,922m at end-2021
- Operating Free Cash Flow up by €478m or 35.8% vs 2020

- Effects of economic environment and exchange rates were positive in 2021

Economic Exchange rates
environment

2021 Annual Results
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6,922

Free surplus 2021

17 February 2022
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APE margin by geography

(€m)

Latin
| Group | | France | America excl. France

o
ol

VNB 284 63 165
2020
Current exchange APE 2332 1,544 466 322
rates
APE MARGIN 12.2% 4.1% 35.5% 17.2%
VNB 437 207 157 72!
2021
Current exchange APE 2,804 1987 490 327
rates
APE MARGIN 15.6% 10.4% 32.1% 22.1%

(1) Excluding contribution from CNP Vita Assicura and Assicurazione
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Investment portfolio by asset class

(€m) 31 December 2021

Assets IFRS

%

| Atcost | Excl. unit-inked
Bonds and other fixed income 268,000 19,459 281107 78.70%
Equities and other variable income 39411 13,107 58,870 16.48%
Investment property and property funds 9,169 3916 13,085 3.66%
Forward financial instruments 701 -938 -237 -0.07%
Property company loans, receivables and advances 4,037 [0} 4,037 113%
Other loans and receivables 123 (0] 123 0.03%
Other 208 14 221 0.06%
Total assets excluding unit-linked 321,648 35,557 357,205 100.00%
Bonds 36,831 436%
Equities 44,689 52.8%
Investment properties 3,010 3.6%
Total unit-linked portfolio 84,530 100%

Total assets (net of derivative instruments

recorded as liabilities)

407,738

Investment properties 1,090
Loans and receivables o
Held-to-maturity investments 5
Unrealised capital gains (off-balance sheet) 1,095

Total unrealised gains (IFRS) 36,652
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Bond portfolio by type of issuer, maturity and rating

E/?nd portfolio by type of issuer (5)ond portfolio by maturity
45%
33%
I 10%
Less than 5 years 51t0 10 years 10 tEyears

Bond portfolio by rating*
(%)

51%

Il Sovereigns
I Corporates

I Banks 21% 20%

I Covered bonds
= I I

More than 15 years

1%

12%

1%

AAA AA A BBB HighYield  Not Rated

Unaudited management reporting data at 31 December 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*
(%) (%)

tiitcs I 16 %
Industrial _ 15%
Telecommunications _ 13%
Energy _ 11% M - 13%

senvicos I 10%
~ I, 3/
Basic consumer goods - 8% 43%

Cyclical consumer goods - 8%
o
ransport I 7% eo | <2
Chemicals, pharmaceuticals - 6%

H . o,
Basic industry J] 3% High Yield | 1%

AMA 0%

Technology, electronics I 2%

Media | 2% Not Rated | 0%

Unaudited management reporting data at 31 December 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*
(%) (%)

o,
Il Senior M | 2%
I Dated subordinated
I Perpetual subordinated

Q
B Senior non-preferred AA - 204’

- I, 5676

Bank bond portfolio by country
) see [l 19%
I France Il Spain

Il us Il Germany

I Netherlands [l Sweden HY | 0%
UK Belgium

M italy Switzerland
Australia I Other NR | 3%

Unaudited management reporting data at 31 December 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 Covered bond portfolio by rating”
(%)

(%,

an [ 19%
A 1%

BBS 2%

HY | 0%

MR | 0%

Il rFrance B uk I switzerland
I spain Il Denmark Other
I Netherlands Italy

Unaudited management reporting data at 31 December 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

assurances
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Sovereign bond portfolio

31 December 2021

tasuer 1 ETE ITE
| country | exposure exposure exposure

(list for information) Cost” MtMarket MtMarket

France 79,236 86,089 8,415

Italy 14,523 15,267 990

Spain 10,658 11,517 1,361

Belgium 8,392 8,799 811

Austria 503 549 34

Germany 3,887 4,177 303

Brazil 17,335 17,227 1,408

Other 8,191 8,643 1,110

Total 142,724 152,270 14,431
Il France [ ttaly Il Germany
I Brazii M Belgium Other
M spain Austria

Sovereign exposure including securities held directly by consolidated mutual funds
* Cost less accumulated amortisation and impairment, including accrued interest
rrrrerere 2021 Annual Results 17 February 2022 | 77
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Diversified unit-linked
portfolio

Breakdown of unit-linked portfolios
31 December 2021

(%)

Il Equities Il Formula-based Alternative
I Diversified [l Monetary I Private Equity
Ml structured [ Active equities

I Property [l Bonds

Unaudited management reporting data

Breakdown by net investment flows at
31 December 2021
(€m)

I Investor-directed management

Il Advisor-directed management/
discretionary asset management
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Maturities and call dates of subordinated notes

at 31 December 2021

€1,000m
1,875%
Bullet-
2022

€500m
4%

€200m Undated-nc-
2023-nc-2013 2024

2022 2023 2024

€500m
4.25%
2045-nc-2025

2025

2026

(2) Callable in the three-month period up to the final maturity date
(3) Callable in the six-month period up to the first interest reset date

€750m
4.5%
2047-nc-
2027

I
€250m

0.8%
Bullet-2027

2027

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

€500m
4.75%
Undated-
nc-2028

€500m
0,375%
2028-nc-
20272

2028

$700m

4.875%
Undated-
nc-2030""

$500m
6%
2049-nc-
2029

B Ticr1 BB Tier2 @ Tier3

€500m
1.875%
2053-nc-
20333
€160m
Undated-nc-
2036
2029 2030 2031 2033 2036
2021 Annual Results
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€183m
Undated-nc-

Undated-nc-
2009

Undatedl
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Solvency Il subordinated notes issuance capacity

Tier1 Tier 2 & Tier 3
(€bn) (€bn)

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

1.0
7.5
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

€500m Tier 3 issue in January 2022 not included
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Hedging strategy

@O

Hedged risk

Equity risk

Currency risk

Interest rate risk

Credit risk

assurances

The hedging programme covered all market risks

Protects equity portfolio
against a falling market

Protects dividend paid
to parent by Brazilian companies

Protects traditional savings
portfolio against rising interest
rates

Protects bond portfolio against
wider corporate spreads

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

Type of
hedge

Put

Put

Cap

Put

Hedge maturity

<7 years

< 2 years

<10 years

1year

Options set up in 2021

Option premlums

€310m

€10m

€100m

€7m

2021 Annual Results

Outstanding options at
31 December 2021
Notlonal amounts Falr value Notlonal amounts
€7.9bn €156m €17.1bn
€137m €5.6m €137m
€23.6bn €290m €125.2bn
€1.3bn €0m €1.3bn

17 February 2022
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Hedging strategy

oe Equity hedges

(notionalamountin €bn / end of year)

Equity hedging strategy

stepped up in H1 2021
At end-2021, portfolio of CAC 40 and Eurostoxx 50 17.1
index options (puts). Total notional amount: €17.1bn;

average remaining life: 15 years; average strike prices:
3146 pts (CAC 40) and 3148 pts (Eurostoxx 50)

2021 2020

Hedges against an increase in interest
rates

- (average strike price / end of year)
Hedging programme pursued in order to

protect against the risk of ¢

At end-2021, portfolio of caps on total notional
amount of €125bn; average remaining life: 4 years; 2.9%
average strike price: 10-year swap rate plus 2.9%

2021 2020
Unaudited management reporting data
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Robust financial position
recognised by three rating agencies

Standard & Poor's

Financial strength rating

A=+

Stable outlook (November 2021)

Fitch

Financial strength rating

A=+

Stable outlook (December 2021)

Moody's

Financial strength rating

A

Stable outlook (March 2021)

Strong Business Profile: CNP holds a prominent position in the French life insurance market,
ranking second after Creédit Agricole Assurances

Strong Capital and Earnings We believe CNP will maintain capital adequacy at a very strong
level, which supports our view of the group's very strong overall financial risk profile

Very Strong Business Profile mostly due to the group's extremely strong and well-established
franchise in the French life insurance sector

Strong Capital amid Market Pressures: CNP's Prism Factor-Based Model score was 'Very
Strong' at end of June 2021. Capital and Leverage should remain strong for the rating as the
group improves its business mix.

Very Strong Market Position in the French life insurance market

Low Liability Risk Profile thanks to a low average guaranteed rate on traditional savings

Very Stable Level of Profitability

Good Financial Flexibility, in part supported by CDC which remains the key indirect owner within

the expected new shareholding structure
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A committed insurer
Member since 2003 of major global sustainability initiatives

\ =’/ S
N = L
%

INE Principles
INANCE for Sustainable
IMATIVE Insurance

THEN T SE P2 Finance or
Responaible OWNER ALLlANCE #N Biodiversity

Plodge
Investment

=:PRI

]NVESTU RS FUR
T-ANSITION
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Investor calendar

Q12022 Q22022 Q32022
[ [] []
17 February- 7.30 am 12 May - 7:30 am
2021 First quarter 2022
results indicators results indicators
— 28 July - 7:30 am
22 April - 2:30 pm First-half 2022
Annual General premium income and profit
Meeting
of shareholders

. INVESTORAND
- ANALYST Céline Byl | (+33) 0142 18 77 95 infoficnp.fr or debtir@cnp.fr
RELATIONS Pascale Fargnier |(+33) 014218 9327
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