The draft offer and the draft response document remain subject to review by the AMF

This document is an unofficial English-language translation of the press release relating to the filing of
the draft response document (projet de note en réponse) which was filed with the French Autorité des
marchés financiers on April 7, 2022, and which remains subject to its review. In the event of any
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This press release was prepared by CNP Assurances and made available in accordance with the
provisions of article 231-26 Il of the AMF’s general regulation (the « AMF’s general regulation »)
on April 7, 2022 (the « Press Release »).

The draft offer and the draft response document remain subject to review by the Autorité
des marchés financiers (the « AMF »).

This draft response document (the « Draft Response Document ») is available on the websites of CNP
Assurances (www.cnp.fr) and of the AMF (www.amf-france.org) and is provided to the public free of
charge at the registered office of CNP Assurances, 4, place Raoul Dautry, 75015 Paris.

In accordance with article 231-28 of the AMF’s general regulation, the information relating to the legal,
financial and accounting relating to CNP Assurances will be filed with the AMF and will be provided to
the public, under the same conditions, no later than the day before the offer opens.

A press release will be published, no later than the day before the offer opens, to inform the public
about how this document may be obtained.
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1. OVERVIEW OF THE OFFER

Pursuant to Title 1ll of Book Il and more specifically articles 233-1, 1° et seq. of the AMF’s general
regulation, La Banque Postale, a limited liability corporation (société anonyme avec directoire et conseil
de surveillance) with a share capital of EUR 6,585,350,218, having its registered office at 115 rue de
Sevres, 75275 Paris CEDEX 06, registered with the Paris Trade and Companies Register number
421 100 645 ( “LBP” or the “Offeror”)!, is making an irrevocable offer to the shareholders of CNP
Assurances, a limited liability corporation (société anonyme a conseil d’administration) with a share
capital of EUR 686,618,477, having its registered office at 4 place Raoul Dautry, 75015 Paris registered
with the Paris Trade and Companies Register under number 341 737 062 ( “CNP Assurances” or the
“Company”), the shares of which are traded on the compartment A of the Euronext Paris regulated
market (‘Euronext Paris”) under ISIN Code FR0000120222, ticker symbol “CNP” (the “Shares”), to
acquire all the Shares that LBP does not hold directly or indirectly on the date of the draft offer document
prepared by the Offeror and filed with the AMF (the “Draft Offer Document”) at the unit price of EUR
21.90 (dividend coupon attached?) (the “Offer Price”), as part of a simplified tender offer, the terms and
conditions of which are more fully described in the Draft Offer Document and hereafter (the “Offer”).

As of the filing date of the Draft Response Document, LBP holds 585,329,268 Shares and 1,011,927,783
theoretical voting rights representing 85.25% of the capital and 90.83% of the theoretical voting rights
of the Company?.

The Offer was initiated by LBP following the completion on December 17, 2021 of the off-market
acquisition by the Offeror from BPCE, a limited liability corporation (société anonyme avec directoire et
conseil de surveillance) with a share capital of EUR 180,478,270, having its registered office at 50
avenue Pierre Mendés France, 75201 Paris Cedex 13, registered with the Paris Trade and Companies
Register under number 493 455 042 (hereafter, “BPCE”) of 110,590,585 Shares representing
approximately 16.11% of the capital and 13.62% of the theoretical voting rights of the Company* (the
“Transferred Shares”) at the price of EUR 21.90 per Transferred Share (dividend coupon attached)
(the “Price per Share of the BPCE Block”) (the “BPCE Block Acquisition”).

! The share capital and voting rights of the Offeror are held in its entirety by La Poste, a public limited corporation (société anonyme
a conseil d’administration) with a share capital of 5,364,851,364, having its registered office at 9, rue du Colonel Pierre Avia,
75015 Paris, registered with the Paris Trade and Companies Register under number 356 000 000 (hereafter “La Poste”) (except
for the loan of one share to the chairman of the supervisory board of the Offeror). La Poste's share capital and voting rights are
held at (i) 66% by Caisse des dép6ts et consignations, a special institution (établissement spécial) created by the Act of April 28,
1816, codified in articles L. 518-2 et seq. of the French Monetary and Financial Code, having its registered office at 56, rue de
Lille, 75007 Paris (the "Caisse des dép0ts et consignations") and (ii) 34% by the French State.

2 1t is specified that a dividend of EUR 1.0 per Share will be submitted to the vote of the Company's shareholders at the next
annual general meeting to be held on April 22, 2022. If such dividend is approved by the shareholders’ general meeting, the Offer
Price will be reduced by an amount of EUR 1.0 as from the detachment date of such dividend.

% Based on a total number of 686,618,477 shares and 1,114,146,958 theoretical voting rights of the Company (information as of
March 31, 2022 published by the Company on its website with, regarding the Company’s theoretical voting rights, addition of the
7,645,754 additional voting rights acquired by the Offeror on April 2, 2022 as a result of the allocation of double voting rights). In
accordance with article 223-11 of the AMF’s general regulation, the total number of voting rights is calculated based on all the
shares to which voting rights are attached, including shares without voting rights such as treasury shares.

4 Based on a total number of 686,618,477 shares and 812,071,223 theoretical voting rights of the Company (information as of
November 30, 2021). In accordance with article 223-11 of the AMF’s general regulation, the total number of voting rights is
calculated on the basis of all the shares to which voting rights are attached, including shares without voting rights such as treasury
shares.
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The Offer targets all the Shares other than those held by LBP or assimilated thereto, at the filing date of
the Draft Response Document, a maximum number of 100,915,135 Shares, it being specified that the
treasury Shares held by the Company are not targeted by the OfferS.

As of the filing date of the Draft Response Document, there are no equity securities or financial
instruments issued by the Company or rights conferred by the Company that may give access,
immediately or in the future, to the share capital or voting rights of the Company.

The Offer will be conducted following the simplified procedure in accordance with the provisions of article
233-1 et seq. of the AMF’s general regulation. The duration of the Offer will be twenty-two (22) trading
days.

The Offeror has announced its intention to implement a squeeze-out procedure for the shares of the
Company not tendered to the Offer, at the end of the Offer, pursuant to the provisions of article L. 433-
4 11 of the French Monetary and Financial Code and articles 237-1 et seq. of the AMF’s general regulation
(the “Squeeze-Out”).

As from the filing of the Draft Offer Document with the AMF, and until the opening of the Offer, the
Offeror reserved its right to purchase Shares in accordance with the provisions of article 231-38 IV of
the AMF’s general regulation. To the Company’s knowledge, the Offeror acquired off-market on March
16, 2022, 43,249,343 Shares at the Price Offer.

In accordance with the provisions of article 231-13 of the AMF’s general regulation, on March 16, 2022,
Barclays Bank Ireland PLC, Morgan Stanley Europe SE, Natixis and BNP Paribas (the “Presenting
Institutions”), as presenting institutions of the Offer, filed the proposed Offer and the Draft Offer
Document with the AMF on behalf of the Offeror. Barclays Bank Ireland PLC guarantees the content
and the irrevocable nature of the commitments made by the Offeror in connection with the Offer and, as
the case may be, the Squeeze-Out, in accordance with article 231-13 of the AMF’s general regulation.

The Offeror specified in the Draft Offer Document that it is not acting in concert with any third party or
shareholder of the Company.

2. BACKGROUND AND CHARACTERISTICS OF THE OFFER

21 Background of the Offer

La Banque Postale, a limited liability corporation (société anonyme avec directoire et conseil de
surveillance), is the parent company of La Banque Postale group.

CNP assurances, leading actor in the French personal insurance market, has been exclusively
controlled by La Banque Postale since March 4, 2020, which is itself controlled by La Poste (which holds
the entire share capital and voting rights of La Banque Postale) and, at the highest level, by the Caisse
des dépbts et consignations (which holds 66% of the share capital and voting rights of La Poste, the
remaining 34% being held by the French State).

5 The 374,074 treasury Shares held by the Company, representing 0.05% of the capital of the Company (information as of March
31, 2022), assimilated to those held by the Offeror pursuant to article L. 233-9, I, 2° of the French Commercial Code, are not
targeted by the Offer.
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2.1.1 Signing of the Memorandum of Understanding

As mentioned in the Draft Offer Document, LBP and BPCE, also an historical shareholder and distributor
of CNP Assurances through its group’s establishments, initiated discussions in October 2021 to
streamline their shareholding relationships and strengthen their industrial partnerships.

At the initiative of the Offeror, LBP and BPCE have signed a memorandum of understanding on October
27, 2021 (the “MoU”) providing for the BPCE Block Acquisition and the filing by LBP with the AMF, as
soon as possible after the completion of the BPCE Block Acquisition, of a simplified tender offer for the
Shares that it does not hold, at a price per Share identical to the Price per Share of the BPCE Block,
which offer would be followed, if applicable, by the implementation of a squeeze-out if the legal
conditions are met. The main stipulations of the MoU are described in the Draft Offer Document and in
section 6 of the Draft Response Document. The signing of the MoU was announced in a joint press
release issued by the Offeror and BPCE on October 28, 2021.

As announced on the same day in a press release issued by the Company, the board of directors of the
Company decided on October 28, 2021 to set up an ad hoc committee, composed of independent
directors and of the two directors representing the employees of the Company, which is responsible for
monitoring the work of the independent expert.

Upon proposal of the ad hoc committee set up on October 28, 2021, the board of directors of the
Company has appointed on November 18, 2021 Ledouble, represented by Mrs. Agnés Piniot and Mr.
Sébastien Sancho, as independent expert with the role of preparing a report on the financial terms of
the Offer and of the possible Squeeze-Out. This appointment was announced in a press release issued
by the Company on the same day.

2.1.2 Completion of the BPCE Block Acquisition

As mentioned in the Draft Offer Document, the completion of the BPCE Block Acquisition was subject
to BPCE obtaining a non-objection decision from the Autorité de contréle prudentiel et de résolution, in
accordance with the article R. 322-11-3 of the French Insurance Code (obtained on December 6, 2021).

On December 16, 2021, LBP and BPCE entered into an agreement relating to the BPCE Block
Acquisition (the “BPCE Block Acquisition Agreement”), the main terms of which are described in the
Draft Offer Document and in section 6 of the Draft Response Document.

The BPCE Block Acquisition was completed on December 17, 2021.

The Offeror mentioned that the financing of the amounts due by the Offeror in connection with the BPCE
Block Acquisition, representing a total price of EUR 2,429,229,612.93 (including brokerage fees and the
tax on financial transactions), has been done from its own resources.

2.2 Reasons for the Offer

In its Draft Offer Document, the Offeror indicated that by increasing LBP’s stake in CNP Assurances,
the Offer would represent a new step in the creation of the large public financial group announced by
the French Minister of the Economy and Finance on August 31, 2018. It would allow for the consolidation
of a public bancassurance group, through simplification and integration of the group while preserving
the multi-partnership and international model which has shaped CNP Assurances’ success.

Moreover, the Offeror pointed out that the Offer would also accelerate the integration of CNP
Assurances’ and LBP’s insurance business, allowing LBP to pursue its project of transferring its IARD
insurance activities to CNP Assurances, in order to accelerate its ongoing diversification strategy, and
to make CNP Assurances the sole insurer of LBP.
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According to the Offeror, the Offer is also intended to promote the development of CNP Assurances in
its domestic market as well as abroad.

As a result, if the minority shareholders do not represent more than 10% of the share capital and voting
rights of CNP Assurances at the end of this Offer, LBP has announced its intention to require the AMF
the implementation of the squeeze-out procedure as described in section 2.3.7 below. In this respect,
the Offeror has mandated the Presenting Institutions to carry out an evaluation of the CNP Assurances
shares®, a summary of which is reproduced below. In addition, the Company’s board of directors
appointed an independent expert to assess the valuation of the Company’s share price, whose report is
provided in section 9 of the Draft Response Document.

2.3 Terms of the Offer

2.3.1 Main terms of the Offer

In accordance with the provisions of articles 231-13 and 231-18 of the AMF’s general regulation, the
Presenting Institutions, acting on behalf of the Offeror, filed the Offer on March 16, 2022. A notice of
filing has been published by the AMF on its website (www.amf-france.org) on March 16, 20227, Barclays
Bank Ireland PLC guarantees the content and the irrevocable nature of the commitments made by the
Offeror in connection with the Offer and, as the case may be, the Squeeze-Out, in accordance with the
article 231-13 of the AMF’s general regulation.

In accordance with articles 233-1 and seq. of the AMF’s general regulation, the Offer will be conducted
following the simplified tender offer procedure.

In accordance with the provisions of article 231-6 of the AMF’s general regulation, the Offeror irrevocably
undertakes to the Company’s shareholders to acquire, at the price of EUR 21.90 per Share (dividend
coupon attached?®), all the Shares that will be tendered in the Offer during a period of twenty-two (22)
trading days.

2.3.2 Adjustment to the terms of the Offer

The Offeror stated that in the event that the Company proceeds to a Distribution (as defined below), in
any form whatsoever, for which the reference date on which it is necessary to be a shareholder in order
to be entitled to such Distribution is set between the date of the Draft Offer Document and the settlement-
delivery date of the Offer (included), the Offer Price per Share of the Company will be adjusted
accordingly, on a euro per euro basis, to take into account this Distribution.

For the purposes of this paragraph, a “Distribution” means the amount per Share of any distribution in
any form whatsoever (in cash or in kind), including (i) any distribution of a dividend, interim dividend,
reserves or premiums, or (ii) any redemption or reduction by the Company of its share capital, or any
acquisition or repurchase by the Company of its own shares.

Any adjustment of the Offer Price will be announced in a press release, which will be submitted to the
prior approval of the AMF.

It is specified that a dividend of EUR one (1) per Share will be submitted to the vote of the Company’s
shareholders at the next annual general meeting to be held on April 22, 2022. If such dividend is

8 A summary of such financial assessment is described in section 3 of the Draft Offer Document.
7 Filing notice n°222C0622 dated March 16, 2022.

8 |f the dividend of EUR one (1) per Share, which will be submitted to the vote of the Company’s shareholders at the next annual
general meeting to be held on April 22, 2022, is approved, the Offer Price will be reduced by an amount of EUR 1 as from the
detachment date of such dividend.
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approved by such shareholders’ general meeting, the Offer Price will be reduced by an amount of EUR
one (1) as from the detachment date of such dividend.

2.3.3 Terms and conditions of the Offer

The proposed Offer and the Draft Offer Document was filed with the AMF on March 16, 2022 by the
Presenting Institutions, acting on behalf of the Offeror. The Draft Offer Document is made available to
the public free of charge at LBP’s registered office and with the Presenting Institutions and is available
on the websites of the AMF (www.amf-france.org) and the Offeror (www.labangquepostale.fr).

The Company has filed this Draft Response Document with the AMF on April 7, 2022. A notice of filing
will be published by the AMF on its website (www.amf-france.org).

This Draft Response Document is made available to the public free of charge at the Company’s
registered office and will be published on the websites of the AMF (www.amf-france.org) and the

Company (www.cnp.fr).

In accordance with the provisions of article 231-26 of the AMF’s general regulation, a press release
containing the main elements of the Draft Response Document and the terms and conditions for making
this document available will be made available to the public by the Company.

The proposed Offer, the Draft Offer Document and this Draft Response Document remain subject to
review by the AMF.

The AMF will declare the Offer compliant after having verified its conformity with the legal and regulatory
provisions applicable to it and will publish the declaration of conformity on its website (www.amf-
france.org). This declaration of conformity issued by the AMF will serve as the approval (“visa”) of the
draft response document.

The response document having thus received the AMF’s approval (“visa”) as well as the document
containing the “Other Information” relating to the legal, financial, accounting and other characteristics of
the Company will, in accordance with the provisions of articles 231-27 and 231-28 of the AMF’s general
regulation, be made available to the public free of charge, no later than the day before the opening of
the Offer, at the Company’s registered office. These documents will also be published on the websites
of the AMF (www.amf-france.org) and the Company (www.cnp.fr).

A press release how such documents are made available will be issued, no later than the day before
the Offer opens, in accordance with the provisions of articles 231-27and 231-28 of the AMF’s general
regulation.

Prior to the opening of the Offer, the AMF will publish a notice of opening and the timetable of the Offer
and Euronext Paris will publish a notice setting out the content of the Offer and specifying the timetable
and terms of its completion.

234 Number and nature of the shares targeted by the Offer

As of the filing date of the Draft Response Document, LBP holds 585,329,268 Shares and 1,011,927,783
theoretical voting rights in the Company, representing 85.25% of the share capital and 90.83% of the
theoretical voting rights of the Company®.

° Based on a total number of 686,618,477 shares and 1,114,146,958 theoretical voting rights of the Company (information as of
March 31, 2022 published by the Company on its website with, regarding the Company’s theoretical voting rights, addition of the
7,645,754 additional voting rights acquired by the Offeror on April 2, 2022 as a result of the allocation of double voting rights). In
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The Offer targets all the Shares which are not held by LBP or assimilated thereto, i.e., as of the filing
date of the Draft Response Document, a maximum of 100,915,135 Shares, it being specified that the
treasury Shares held by the Company are not targeted by the Offer?°,

As of the filing date of the Draft Response Document, there are no other equity securities or other
financial instruments issued by the Company or rights conferred by the Company that may give access,
immediately or in the future, to the share capital or voting rights of the Company.

2.3.5 Situation of the shareholders whose shares are held via a FCPE

On March 31, 2022, 1,335,106 Shares of the Company are held by the fonds commun de placement
d’entreprise “Actions CNP” (the “FCPE”) set up within the Company, which are targeted by the Offer.

The FCPE’s supervisory board will decide whether to tender to the Offer the Shares of the Company
that it holds, subject to a modification of the FCPE's internal rules.

2.3.6 Conditions for the Offer’s opening

As stated in the Draft Offer Document, the opening of the Offer is not subject to any prior regulatory
authorization, it being specified that the authorization from the Bank of Greece in favor of the Caisse
des dépbts et consignations for the insurance company CNP Zois has been obtained on March 3, 2022.

2.3.7 Intentions of the Offeror regarding the squeeze-out

The Draft Offer Document stated that in accordance with articles L. 433-4 Il of the French Monetary and
Financial Code and 237-1 et seq. of the AMF’s general regulation, the Offeror intends to require the
AMF, within three (3) months from the closing of the Offer, to implement a squeeze-out procedure for
the Shares, if the number of shares not tendered to the Offer by the Company’s minority shareholders
(other than the treasury Shares held by the Company) does not represent, at the end of the Offer, more
than 10% of the share capital and voting rights of CNP Assurances.

In such a case, the Squeeze-Out would relate to the Shares other than those held by La Banque Postale
or assimilated to them (i.e. treasury Shares held by the Company). It would be made in consideration
for an indemnification of the concerned shareholders at the Offer Price. The implementation of this
procedure will result in the delisting of the Shares from Euronext Paris.

As mentioned in the Draft Offer Document, in the event that the Offeror is not in a position, following the
Offer, to implement a squeeze-out, it reserves the right to file a public tender offer followed, if applicable,
by a squeeze-out for the shares it does not hold directly or indirectly or in concert at that date. In this
context, the Offeror does not exclude increasing its stake in the Company after the end of the Offer and
prior to the filing of a new offer in accordance with the applicable legal and regulatory provisions. In this
case, the squeeze-out will be subject to the control review of the AMF, which will rule on its conformity
in light of the independent expert’s report to be appointed in accordance with the provisions of article
261-1 of the AMF’s general regulation.

accordance with article 223-11 of the AMF’s general regulation, the total number of voting rights is calculated based on all the
shares to which voting rights are attached, including shares without voting rights such as treasury shares.

10 The 374,074 treasury Shares held by the Company, representing 0.05% of the capital of the Company (information as of March
31, 2022), assimilated to those held by the Offeror pursuant to article L. 233-9, I, 2° of the French Commercial Code, are not
targeted by the Offer.
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2.4 Procedure for tendering in the Offer

As mentioned in the Draft Offer Document, the Offer will be open for a period of twenty-two (22) trading
days.

The procedure for tendering to the Offer is detailed in section 2.4 of the Draft Response Document.

The Offer and all related documents are subject to French law. Any dispute or litigation of any nature
whatsoever relating to this Offer will be brought before the competent courts.

2.5 Tentative timetable of the Offer

Prior to the opening of the Offer, the AMF will publish a notice of opening and timetable, and Euronext
Paris will publish a notice announcing the terms and timetable of the Offer.

The indicative timetable proposed by the Offeror is reproduced below for information purposes only:

Dates Main steps of the Offer

October 28, 2021 Announcement of the draft Offer

March 16, 2022 Filing of the draft Offer and of the Draft Offer Document of the Offeror with
the AMF

Offeror’s Draft Offer Document made available to the public and posted on
the websites of the AMF (www.amf-france.org) and of the Offeror
(www.labanguepostale.fr)

Publication by the Offeror of a press release announcing the filing of the
Offer and availability of the Draft Offer Document

April 7, 2022 Filing of the Company’s Draft Response Document, including the reasoned
opinion of the Company’s board of directors and the independent expert’s
report

Company’s Draft Response Document made available to the public and
posted on the websites of the AMF (www.amf-france.org) and of the

Company (www.cnp.fr)

Publication by the Company of a press release announcing the filing and
availability of the Company’s Draft Response Document

April 26, 2022 Declaration of conformity of the Offer issued by the AMF, which serves as
the AMF’s approval (“visa”’) of the Offeror's offer document and the
Company’s response document

Offeror’s offer document is made available to the public and posted on the
websites of the AMF (www.amf-france.org) and the Offeror
(www.labanquepostale.fr)

Publication of a press release by the Offeror announcing how the offer
document is made available

Company’s response document posted on the websites of the Company
(www.cnp.fr) and of the AMF (www.amf-france.org) and made available to
the public at the Company’s registered office

Publication of a press release by the Company announcing how the
Company’s response document is made available
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Dates Main steps of the Offer

April 29, 2022 Information relating to the Offeror’s legal, financial, accounting and other
characteristics is made available to the public and posted on the websites
of the AMF (www.amf-france.org) and the Offeror
(www.labanquepostale.fr)
Publication by the Offeror of a press release announcing the availability of
the information relating to the legal, financial, accounting and other
characteristics of the Offeror
Information relating to the Company’s legal, financial, accounting and other
characteristics is made available to the public and posted to the websites
of the AMF (www.amf-france.org) and the Company (www.cnp.fr)
Publication by the Company of a press release announcing the availability
of the information relating to the legal, financial, accounting and other
characteristics of the Company

April 29, 2022 Publication by the AMF of the notice for the opening of the Offer
Publication by Euronext Paris of the notice relating to the Offer and its
terms and conditions

May 2, 2022 Opening of the Offer

May 31, 2022 Closing of the Offer

June 3, 2022 Publication of the notice of result of the Offer by the AMF

June 8, 2022 Settlement-delivery of the semi-centralized Offer by Euronext Paris

Mid-June, 2022 Implementation of the Squeeze-Out procedure and delisting of the
Shares from Euronext Paris, if applicable

2.6 Offer restrictions outside of France

Section 2.11 of the Draft Offer Document states that:

the Offer has not been subject to any other registration or visa application with any financial
market regulatory authority outside of France and no steps will be taken for such registration or
visa;

the Draft Offer Document and the other documents relating to the Offer do not constitute an
offer to sell or purchase securities or a solicitation of such an offer in any other country in which
such offer or solicitation is unlawful or at any person to whom such offer or solicitation could not
validly be made;

the Company’s shareholders located outside of France may not take part in the Offer unless the
foreign law to which they are subject allows them to do so. Indeed, the Offer, the participation
in the Offer and the communication of the Draft Offer Document may be subject to specific
regulations or restrictions in certain countries.

The Offer restrictions outside of France described in section 2.11 of the Draft Offer Document applies
to the Draft Response Document.

The Offer is not directed at persons subject to such restrictions, either directly or indirectly, and is not
likely to be accepted from a country where the Offer would be subject to such restrictions. Accordingly,
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persons coming into possession of the Draft Offer Document and/or the Draft Response Document are
required to inform themselves of any restriction that may apply to them and to comply with them. Failure
to comply with these restrictions may constitute a violation of the applicable stock exchange and/or
securities laws and regulations in any of these jurisdictions.

The Company will not be liable for any breach by any person of any rules and restrictions applicable to
such person.

United-States of America

The Offer will be made in the United States of America in accordance with Section 14(e) of the U.S.
Securities Exchange Act of 1934 as amended (the “1934 Act’), and the rules and regulations
promulgated thereunder, including Regulation 14E after applying the exemptions provided by Rule 14d-
1(d) of the 1934 Act (“Tier II” exemption) and the requirements of French law. Accordingly, the Offer will
be subject to certain procedural rules, in particular those relating to the timing of the settlement, waiver
of conditions and payment dates, which are different from U.S. rules and procedures relating to public
offers.

The receipt of an amount of money under the Offer by a U.S. shareholder of CNP Assurances may be
a taxable transaction for U.S. tax purposes, including U.S. federal income tax purposes, and may be a
taxable transaction under state or local tax laws, as well as foreign or other tax laws. It is strongly
recommended that each CNP Assurances U.S. shareholder should immediately seek independent
professional advice regarding the tax consequences of accepting the Offer.

It may be difficult for U.S. shareholders of CNP Assurances to enforce their rights and claims under U.S.
federal securities laws, since the Offeror and CNP Assurances are companies with their respective
headquarters outside the United States of America and all or some of their respective officers and
directors are residents of countries other than the United States of America. U.S. shareholders of CNP
Assurances may not be able to sue proceedings in a court outside the United States against a non-U.S.
company or its officers or directors alleging violations of U.S. securities laws. In addition, it may also be
difficult to compel a non-U.S. company and its affiliates to submit to judgments that would be rendered
by a U.S. court.

To the extent permitted by applicable Laws and regulations, including Rule 14e-5 of the 1934 Act, and
in accordance with customary practices in France, the Offeror and its affiliates or its broker(s) (acting as
agent or in the name and on behalf of the Offeror or its Affiliates, where applicable) and CNP Assurances
and its affiliates or its broker(s) (acting as agent or in the name and on behalf of CNP Assurances or its
affiliates, where applicable) may, before or after the date of the Draft Offer Document, directly or
indirectly, purchase or arrange for the purchase of Shares outside of the Offer. Such purchases may be
made on the market, on the basis of an order made at the Offer Price, or in off-market transactions at a
price per Share equal to the Offer Price in accordance with the provisions of article 231-39, Il of the
AMPF’s general regulation. These purchases will not be concluded at a price per Share higher than the
Offer Price. To the extent that information concerning these purchases or these provisions is made public
in France, it will also be made public by means of a press release or any other means that informs the
U.S. shareholders of CNP Assurances, at the following address: www.cnp.fr. No purchases outside the
Offer will be made by or on behalf of the Offeror, CNP Assurances or their respective affiliates in the
United States of America. Offeror's and CNP Assurances’ financial advisory affiliates may engage in
ordinary trading activities in CNP Assurances securities, which may include making purchases or
arranging for the making of certain arrangements for the purchase of such securities.

The Draft Offer Document and/or this Draft Response Document has not been filed with or reviewed by
any market authority (federal or state) or other regulatory authority in the United States of America, nor
has any such authority passed upon the accuracy or adequacy of the information contained in the Draft

11



The draft offer and the draft response document remain subject to review by the AMF

Offer Document and/or the Draft Response Document. Any statement to the contrary would be unlawful
and may constitute a criminal offence.

3. REASONED OPINION OF THE COMPANY’S BOARD OF DIRECTORS

As of the filing date of the Draft Response Document, the Company’s board of directors is composed
of:

- nine directors proposed by LBP:
- La Banque Postale represented by Perrine Kaltwasser;
- Yves Brassart;

Bertrand Cousin;

Sonia de Demandolx;

Nicolas Eyt;

- Frangois Géronde;

Philippe Heim;

Christine Marcellier;

Philippe Wabhl;

- one director proposed by BPCE:
- Laurent Mignon;

- five independant directors:

- Véronique Weill (chairwoman of CNP’s board of directors);

Amélie Breitburd;
- Marcia Campbell;
- Stéphane Pallez;
- Rose-Marie Van Leberghe;
- two directors representing employees:
- Chahan Kazandjian ;

- Laurence Guitard.

Pursuant to article 261-1, 11l of the AMF’s general regulation, the board of directors held on October 28,
2021, decided to form an ad-hoc committee responsible for (i) making a recommendation to the board
of directors on the selection of the independent expert, (ii) ensuring the supervision of its review, and
(iii) preparing the draft reasoned opinion of the board of directors on the draft Offer.

As of the filing date of the Draft Response Document, the ad-hoc committee is composed of the
independent directors and the directors representing employees, i.e.:

- Véronique Weill (chairwoman of CNP’s board of directors);
- Amélie Breitburd,;

- Marcia Campbell;
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- Stéphane Pallez;
- Rose-Marie Van Leberghe;
- Chahan Kazandjian; and

- Laurence Guitard.

Based on a proposal of the ad-hoc committee, the board of directors decided on November 18, 2021,
to appoint, in accordance with articles 261-1, I, 1° and 4° and Il of the AMF’s general regulations, the
financial firm Ledouble, represented by Agnés Piniot and Sébastien Sancho, as independent expert in
charge of issuing a report including an opinion as to the fairness of the terms of the contemplated tender
offer, followed by a squeeze-out if the conditions for implementation are met.

In accordance with the provisions of article 231-19 of the AMF’s general regulation, the Company’s
board of directors met on April 7, 2022, convened by Véronique Weill, chairvoman of the board of
directors, in order to review the proposed Offer and to issue a reasoned opinion on the interest and
consequences of the proposed Offer for the Company, its shareholders and its employees. All the
members of the board were present or represented with the exception of Mr. Chahan Kazandjian,
absent. The board of directors met under the chairmanship of Véronique Weill, chairwoman of the board
of directors.

The reasoned opinion issued on April 7, 2022 is set out in full below:

« The Chairwoman reminds the members of the Board of Directors that they have been asked to
convene today in order, inter alia and in accordance with the provisions of Article 231-19 of the General
Regulation of the Autorité des Marchés Financiers (the French Financial Markets Authority or ‘AMF’), to
issue a reasoned opinion regarding the benefits and the consequences for the Company, its
shareholders and its employees of the proposed public tender offer (the ‘Offer’) for the Company’s
shares at a price of €21.90 per share (cum dividend), initiated by La Banque Postale SA (‘La Banque
Postale’ or the ‘Offeror’).

The Chairwoman reminds that the proposed Offer was filed by the Offeror with the AMF on 16 March
2022.

The Chairwoman reminds the members that, prior to today’s meeting, the members of the Board of
Directors have been able to study the following documents in order to enable them to issue a reasoned
opinion:

- the Draft Offer Document by the Offeror, filed with the AMF on 16 March 2022 and that contains,
inter alia, the reasons for the Offer, the Offeror’s intentions, the terms and conditions of the Offer
(including an indicative timetable), and the elements for assessing the Offer price that have been
prepared by the banks presenting the Offer;

- the Company’s Draft Response Document which is intended to be filed with the AMF on 7 April
2022, together with the report by Ledouble (acting as independent expert) and the reasoned
opinion of the Board of Directors;

- thereport by Ledouble (acting as independent expert) that concludes that the financial terms of
the Offer are fair, including for a potential squeeze-out and that there are no provisions in the
related agreements and transactions that could adversely affect the interests of minority
shareholders;

- the unanimous opinion of CNP Assurances’ Social and Economic Committee on 8 March 2022
regarding the Offer; and

- the recommendation by the ad hoc committee of CNP Assurances which met prior to this
meeting.
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1. Creation of the ad hoc Committee

The Chairwoman reminded the members that, at its meeting of 28 October 2021, the Board of Directors
set up an ad hoc committee (the ‘Committee’), responsible for preparing the Board of Directors’ work
on the proposed offer that had been announced by La Banque Postale that same day. As part of that, it
was decided that the Committee’s main task, in the context of the offer initiated by La Banque Postale,
would be to examine all the terms and conditions of the proposed public Offer that was to be made,
including the agreements or elements that could have an effect on the assessment or outcome of the
Offer, to monitor progress and any discussions that may be held in that context, to recommend an
independent expert responsible for preparing a report on the financial terms of the proposed Offer
pursuant to Article 261-1 et seq. of the General Regulation of the AMF, to supervise the work of the
independent expert in the context of the proposed Offer and to issue a recommended reasoned opinion
on the proposed Offer to the Board of Directors.

When it was formed on 28 October 2021, the Committee was composed of six members:
- Véronique Weill, Chairwoman of the Board of Directors and of the Committee;
- Marcia Campbell;
- Rose-Marie Van Lerberghe;
- Stéphane Pallez;
- Laurence Guitard; and

- Chahan Kazandjian,
i.e., all the independent directors and directors representing the employees of the Company.

Amélie Breitburd, who was co-opted as an independent director at the meeting of the Board of Directors
on 22 December 2021, was appointed to the Committee at that same meeting, taking the number of
Committee members to seven.

2. Ad hoc Committee’s work

Véronique Weill, as chairwoman of the Committee, then gives an account of its work and briefly
summarizes the work carried out by the Committee as part of that.

i. Appointment of the independent expert

The Chairwoman reminds that, at its meeting on 10 November 2021, the Committee had examined the
profiles and experience of several firms identified as able to meet the standard of skill required by
applicable regulations. Following that review, the Committee chose Ledouble having paid particular
attention to (i) the fact that it had no past or present connection with the Company, (i) the recent
experience of the proposed experts with public offers followed by squeeze-outs, notably with related
agreements and (iii) generally, the professional reputation and the human and material resources of
those experts.

At its meeting on 18 November 2021, the Board of Directors thus, on a recommendation by the
Committee, appointed Ledouble (represented by Agnés Piniot and Sébastien Sancho) as independent
expert pursuant to Article 261-1 for it to issue a report on the financial terms of the Offer.

Ledouble confirmed that it had no conflict of interest with the various parties involved and that it had the
sufficient material resources and the availability required to carry out its tasks.

Furthermore, at the meeting of the Board of Directors on 18 November 2021, Viguié Schmidt & Associés
A.A.R.P.l. was confirmed as legal adviser and Lazard was appointed as financial adviser, in order to
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assist the members of the Committee in the context of the transaction that was announced and the
proposed Offer.

The Committee’s work and the Committee’s monitoring of the independent expert’s work

Since the independent expert was appointed on 18 November 2021, the Committee has met fourteen
times, including eight times with the independent expert present. On each occasion, the Committee
made sure that the independent expert had all the information it requires to carry out its tasks and that
it was in a position to carry out its work under appropriate conditions.

The members of the Committee met for the purposes of their tasks, on each occasion with its legal
advisers (Viguié Schmidt & Associés) and financial advisers (Lazard) present:

on 10 November 2021, in order to examine at that first meeting the role of the Committee in the
context of the transaction proposed by La Banque Postale. The Committee studied the profiles
of several firms of independent experts and then decided to recommend to the Board of
Directors that Ledouble be appointed. The Committee also studied and discussed the terms of
the document that formalises the agreement between La Banque Postale and the BPCE Group
and that was announced on 28 October 2021. Lastly, the Committee studied the profiles of the
banks that may advise the Committee in the context of the transaction proposed by La Banque
Postale and decided to appoint Lazard as adviser;

on 15 November 2021, with the independent expert present for some of the time, in order that
Ledouble could set out its tasks as independent expert. The Committee also took stock, with its
advisers, of the work being done in relation to La Banque Postale’s proposed Offer;

on 23 November 2021, with the independent expert present for some of the time, in order that
Ledouble could give an update regarding the work to obtain documents from La Banque Postale
and CNP Assurances which will enable the independent expert to start work. The Chief
Executive Officer of the Company also participated in order to present the organisational
structure set up within the Company in the context of the proposed Offer;

on 7 December 2021, with the Chief Executive Officer of the Company present, in order that the
Committee and its advisers could discuss the terms on which, as was indicated in the joint press
release by La Banque Postale and the BPCE Group announcing their transaction, discussions
could be held between the BPCE Group and CNP Assurances to extend the current
savings/pensions (épargne-retraite) partnership until 2035. The Chief Executive Officer of the
Company presented to the Committee his analysis and his proposals following meetings with
the La Banque Postale and the BPCE Group teams. The Chief Executive Officer gave an
account of what LBP and BPCE had agreed that CNP Assurances and BPCE would discuss in
good faith a change to their partnership agreements for savings/pensions (épargne-retraite),
term creditor insurance, personal risk insurance and group health insurance (assurance des
emprunteurs, de prévoyance et de santé collective) to provide, by changing certain parameters
while maintaining the main economic equilibrium of the partnership, for the savings/pensions
(épargne-retraite) agreements to be extended until 31 December 2035. If, at the end of
September 2023, those discussions have not been successful, the current agreements will be
kept in place with no changes. As regards asset management, the Chief Executive Officer set
out the current position regarding the discussions which were already underway between CNP
Assurances and Ostrum Asset Management when the transaction by La Banque Postale and
the BPCE Group was announced;

on 14 December 2021, with the independent expert present for some of the time, in order that
Ledouble could give an update on the progress with its work and the work to obtain the
documents required for it to carry out its duties. The Chief Executive Officer, assisted by the
Company’s legal adviser (De Pardieu Brocas Maffei), gave an update on the discussions to be
held with the BPCE Group between now and September 2023 regarding savings/pensions
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(épargne-retraite) and presented the current position regarding the discussions on extending
the current asset management agreements between CNP Assurances and Ostrum Asset
Management and between CNP Assurances and AEW Europe until 2030;

on 21 December 2021, with the Chief Executive Officer present, for a presentation of the latest
position on the negotiations regarding the current asset management agreements between
CNP Assurances and both Ostrum Asset Management and AEW Europe that would be
extended;

on 4 January 2022, with the independent expert present, in order to give an update on the
progress with its work and the work to obtain the documents required for it to carry out its duties.
The Committee also examined the timetable for providing the ‘business plan’ that is to be given
to the independent expert in accordance with stock exchange regulations in order that the
independent expert can incorporate it into its valuation work;

on 25 January 2022, in order that the Company’s management could present the business plan
entitled ‘Plan stratégique 2021-2030’ (Strategic Plan 2021-2030) that has to be approved by the
Board of Directors. The Committee noted that the acquisition by CNP Assurances of La Banque
Postale’s non-life insurance businesses was not included in the business plan because its
economic and financial terms had yet to be finalised. The Committee noted that that acquisition
would be carried out after the Offer. The Committee emphasised the valuation and acquisition
process aspects as a point to which particular attention should be paid;

on 8 February 2022, in order that Lazard could present its preliminary work to value CNP
Assurances. The members of the Committee were able to discuss these elements and in
particular the sample of trading comparables;

on 15 February 2022, with the independent expert present for some of the time, in order that
Ledouble could give an update on the position regarding the information it has, both for its
valuation work and for the related agreements which are the proposed disposals by La Banque
Postale to the BPCE Group of its interests in AEW and Ostrum AM;

on 8 March 2022, with the independent expert present for some of the time, in order that
Ledouble could give an update on its valuation work and give an account of the ranges of value
of the Company resulting from the multi-criteria valuation that it is carrying out. Ledouble
indicated that its calculations will be updated with the market data at the end of March, for the
preparation of its fairness opinion. The Committee noted that La Banque Postale has
undertaken that the integration of its non-life insurance businesses within CNP Assurances will
be carried out at a fair value and according to a process that complies with best governance
practice;

on 15 March 2022, in order to learn of further issues in addition to the ‘Plan stratégique 2021-
2030’ that had been requested by the independent expert and Lazard which were presented by
the Company’s management. Lazard furthermore presented its work to value Ostrum Asset
Management and AEW Europe in the context of the disposals of the minority interests held in
those entities by La Banque Postale to the BPCE Group;

on 29 March 2022, with the independent expert present for some of the time, in order that the
independent expert could present its draft report which will be updated with the market data as
at 31 March 2022;

on 5 April 2022, with the independent expert and the Chief Executive Officer present, and at
which the Committee studied the independent expert’s draft report updated with the market data
as at 31 March 2022. Management presented the main terms of the asset management
agreements to be entered into between the Company and Ostrum Asset Management and
between the Company and AEW; and
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- on7 April 2022, with the independent expert present, at which the independent expert presented
its final report and the Committee finalised its recommendation to the Board of Directors.

The Committee noted that the independent expert has had access, as part of its work, to the estimated
data that the Company believes are pertinent in order to satisfy the requirements of the stock exchange
regulations in the event of a public offer. The Company’s management has updated its 2030 strategic
plan which has been sent to the Committee, the Board of Directors, the Offeror and the independent
expert. The Central Scenario of that business plan incorporates a certain number of macroeconomic
and commercial assumptions that management has deemed appropriate to CNP Assurances’ position.
That Central Scenario of CNP Assurances’ ‘Plan stratégique 2021-2030° was presented to the
Committee on 25 January 2022 and approved by the Board of Directors on 16 February 2022.
Furthermore, the independent expert has had access to sensitivity analyses of the Central Scenario,
which have been carried out by CNP Assurances at the request notably of the independent expert, with
the aim of illustrating the distortion of the financial trajectory in macroeconomic assumptions that are
different from those used in the Central Scenario. In those analyses, the financial management
assumptions of the Central Scenario were reviewed, marginally, in order to reflect as realistic a financial
trajectory as possible. Those sensitivity analyses are an illustration only and have not been confirmed
by CNP Assurances’ Board of Directors.

Furthermore, the Committee indicated that it has not been informed of or noted any factors that could
interfere with the independent expert’s work proceeding smoothly.

A detailed account of the interactions between the Committee and the independent expert is contained
in Ledouble’s appraisal report.

iii. Conclusions of the independent expert’s report

The Chairwoman of the Board of Directors then gave the floor to Agnés Piniot and Sébastien Sancho in
order that they could present the conclusions of the report prepared by Ledouble under the supervision
of the Committee in accordance with the provisions of Article 261-1 of the General Regulation of the
AMF and AMF Instruction 2006-15 on fairness opinions in the context of corporate finance transactions.

Ledouble (represented by Agnés Piniot and Sébastien Sancho) summarised the conclusions of its work
to the Board of Directors:

‘In accordance with the terms of reference of the Independent Expert (Section 1.1), we have
endeavoured to check:

- that the Offer Price is fair in view of the value of the Share that is derived from the Multi-criteria
Valuation, for a potential squeeze-out, in the event that, when the Offer ends, the Shares that
have not been contributed to the Offer by CNP’s Minority Shareholders would not represent more
than 10% of the share capital and voting rights in the Company;

- that there are no provisions in the Related Agreements and Transactions that could adversely
affect the interests of the Minority Shareholders.

Please note that we are assessing the Offer Price by reference to the financial terms of the Offer and
the valuation of the Share in the present circumstances, which, by definition, differ from the conditions
under which the Minority Shareholders have been able, case-by-case, to acquire their shares.

We have found that:

- the VWAPSs, notably those recorded over the ‘60 days, 120 days and 180 days of trading
preceding the announcement or the event giving rise to the offer’, and the analysts’ price targets
on the date the Offer was announced, are well below the Offer Price (Section 4.3.1 and Section
4.3.3);
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- the fundamental value of the Share by means of its intrinsic valuation (DDM) on the basis of the
Central Scenario or its valuation by using comparables (Trading Comparables and Transaction
Comparables), confirms that there is a premium generated by the Offer Price with all of the
valuation methods used (Section 4.7);

- the sensitivity analyses carried out with the alternative scenarios confirm that the Offer Price
reflects a value of the Share that is based on an anticipated increase in interest rates and a CAC
40 target at a high level. The scenarios characterised as stress tests show a value of the Share
that is well below the Offer Price (Section 4.5.1.3).

Furthermore:

- no transaction has been carried out by the Offeror relating to the Company’s share capital during
the last 18 months at a price greater than the Offer Price;

- we have obtained confirmation that:

. as indicated in the Draft Offer Document, the Offeror does not expect any cost synergies
as a result of the Offer (Section 2.3.1);

. the Offeror has not received any offer for the Company’s shares at a price greater than the
Offer Price;

" the Offeror has not anticipated any substantial changes to its day-to-day contractual

relationship with the BPCE Group, which could benefit BPCE favourably and that could be
likened to an earn-out granted to BPCE.

The Related Agreements and Transactions have no effect on our assessment of the fairness of the Offer
Price (Section 6).

We have not received any letters or emails from minority shareholders and we have not been notified of
any by Management, by the Offeror or by the departments of the AMF (Section 7).

At the end of our work to value the Share:

- we are in a position to conclude that the Offer Price is fair from a financial point of view for the
shareholders contributing their shares to the Offer, and for a potential squeeze-out;

- we have not identified, in the Related Agreements and Transactions, any provisions that could
adversely affect the interests of CNP’s shareholders whose shares are covered by the Offer.’

The Board of Directors noted that, according to the report prepared by Ledouble, the Offer price offered
by the Offeror, of €21.90 per CNP Assurances share (cum dividend), is fair for the Company’s
shareholders in the context of the Offer, including for a squeeze-out and that Ledouble has not identified,
in the related agreements and transactions, any provisions that could adversely affect the interests of
CNP Assurances’ shareholders whose shares are covered by the Offer.

3. Measures that could cause the Offer to fail that have been introduced by CNP Assurances

The Chairwoman reminds that the Company has not taken any decisions that could be characterised
as measures that could cause the Offer to fail.
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4. Principal written observations from shareholders received in accordance with stock
exchange regulations

The Chairwoman indicates that since La Banque Postale’s proposed Offer was announced on 28
October 2021, the Company has not received any written observations from any shareholders.

5. Recommendation of the ad hoc Committee

The Chairwoman indicates that on 7 April 2022, the Committee finalised its recommendation to the
Board of Directors regarding inter alia the draft report by the independent expert.

- Benefit of the Offer for the Company

The Committee noted that the proposed Offer is of strategic interest to CNP Assurances for
several reasons.

The Committee noted that the proposed Offer is the continuation of Project Mandarine that
began in June 2019 and was implemented in March 2020, the aim of which, under the aegis
of La Caisse des Dépdts, was to consolidate the public bancassurance group with La Poste,
La Banque Postale and CNP Assurances by promoting the emergence of a simplified group,
while retaining CNP Assurances’ multi-partner and international model.

The Committee also noted the Offeror’s intentions, as described in the Draft Offer Document,
and notably that the Offeror does not envisage changing the governance of the Company
regardless of the outcome of the Offer and intends to continue the Company’s business
activities in accordance with the strategy currently being implemented, which will not be
affected regardless of the outcome of the Offer; the Committee noted in particular that the
multi-partner and international model which has made the Company a success will be retained,
and noted that retaining the committee that monitors distribution partnerships, as it is currently
comprised and with its current powers, will contribute to that.

The Committee noted that the proposed transaction would enable CNP Assurances to:

0] strengthen the integrated bancassurance model, added to by the integration and
consolidation of all the insurance businesses of La Banque Postale within CNP
Assurances;

(i)  further align the interests of CNP Assurances and La Banque Postale through better
integration of the product creation (CNP Assurances) and distribution (La Banque
Postale) chain;

(i)  position itself as the group’s insurance vehicle, the main driving force behind La Banque
Postale’s external growth and internationalisation strategy, strengthening its positioning
on high-growth markets;

(iv) accelerate the transformation of its model (via digitisation notably) while remaining multi-
partner;

(v) implement its new ambitions in IARD (fire, accidents and multi-risk insurance) with La
Banque Postale’s non-life businesses coming together and thus transform CNP
Assurances which would become a significant IARD player.

The Committee indicated that it has paid particular attention to the following matters regarding
the proposed Offer:

0] the agreements to be entered into between CNP Assurances and Ostrum Asset
Management on the one hand and AEW on the other hand, extending the asset
management agreements on the current terms until 2030;
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(i)  the agreement entered into between La Banque Postale and the BPCE Group which
provides that discussions must take place between the BPCE Group and CNP
Assurances regarding their partnership agreements relating to savings/pensions
(épargne-retraite), term creditor insurance, personal risk insurance and group health
insurance (assurance des emprunteurs, de prévoyance et de santé collective); the
Committee noted that the principle of the agreement gives CNP Assurances the right
not to agree to the proposed changes if those changes would not enable the main
economic equilibrium of the partnership to be maintained, on the understanding that
such equilibrium will be sought when extending the agreements until 31 December
2035, in amending CNP Assurances’ co-insurance allocation for term creditor insurance
(assurance des emprunteurs) and in other parameters to be agreed to the extent
required in order to achieve the stated aim. If the negotiations to extend the agreements
until 31 December 2035 have not been successful by the end of September 2023, then
the current conditions of the partnership will remain unchanged;

(i)  the proposal to transfer the non-life insurance businesses of La Banque Postale to CNP
Assurances, in order to accelerate the current strategy to diversify CNP Assurances
and to make it the sole insurer of La Banque Postale; the Committee noted that La
Banqgue Postale has undertaken that the integration of its non-life insurance businesses
within CNP Assurances will be carried out at a fair value and according to a process
that complies with best governance practice. The Committee would have liked to have
had a clearer view of the integration of these non-life insurance businesses of La
Banque Postale, including regarding the consequences for CNP Assurances’ staff.

Having studied the above information, the Committee is of the opinion that the Offer is clearly
in the Company’s interests.

The Offer price and benefit of the Offer for the shareholders

The Committee noted that the Offeror is proposing to acquire, in cash and at a price of €21.90
per share, all of the Company’s shares that it does not hold as at the date the Offer was filed.

The Committee noted that the tentative timetable for the Offer provides that the Offer is opened
after (2 May 2022) the date of the general meeting of the shareholders of CNP Assurances
(22 April 2022), at which the shareholders will be asked to vote on a dividend of €1. The Offeror
has indicated that if the detachment date of the €1 dividend proposed for the 2021 accounting
period is prior to the settlement-delivery date of the Offer, the amount thereof will be deducted
from the price per share for the Offer, i.e., €20.90 per share. The Committee emphasised the
fact that the shareholders contributing their shares to the Offer will consequently have to be
very closely monitored.

The Committee noted that the price offered in the context of the Offer is identical to the price
paid by La Banque Postale to acquire the minority interest in the Company’s share capital held
by the BPCE Group on 17 December 2021.

The Committee has studied the elements for assessing the offer price of €21.90 per share
presented by the banks presenting the Offer in the Offeror’s Draft Offer Document.

The Committee has studied the details of the multi-criteria analysis carried out by Lazard for
the valuation of the Company which shows that the Offer price compares favourably with all
the criteria used.

The Committee has examined the report prepared by Ledouble and the multi-criteria analysis
followed by the independent expert, leading Ledouble (represented by Agnés Piniot and
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Sébastien Sancho) to conclude that the offer price offered by the Offeror is fair from a financial
point of view for the Company’s shareholders, including for a squeeze-out.

The Committee noted that the Offer price shows a premium of 36% on the quoted price pre-
announcement and 50% on the volume-weighted average price over the twenty (20) days pre-
announcement.

The Committee noted that Ledouble has indicated in its fairness opinion that:

- the volume-weighted average prices (VWAPSs) for the CNP Assurances share, notably
those recorded over the ‘60 days, 120 days and 180 days of trading preceding the
announcement or the event giving rise to the offer’, and the analysts’ price targets on the
date the Offer was announced, are well below the Offer price;

- the fundamental value of the CNP Assurances share by means of its intrinsic valuation
(DDM) on the basis of the central scenario or its valuation by using comparables (Trading
Comparables and Transaction Comparables), confirms that there is a premium generated
by the Offer Price with all of the valuation methods used; and

- the sensitivity analyses carried out with the alternative scenarios confirm that the Offer
Price reflects a value of the Share that is based on an anticipated increase in interest rates
and a CAC 40 target at a high level. The scenarios characterised as stress tests show a
value of the Share that is well below the Offer Price.

Consequently, the Committee is of the opinion that the Offer represents an opportunity for the
shareholders to have immediate liquidity, on price terms that are considered fair by the
independent expert, including if the squeeze-out is implemented and in the absence of
provisions in the related agreements and transactions that could adversely affect the interests
of the Minority Shareholders.

Benefit of the Offer for the employees

The Committee noted that the Offeror has indicated that the proposed Offer would enable the
collaboration between CNP Assurances and La Banque Postale to be strengthened and would
have:

0] no effect on CNP Assurances’ strategy:
. the CNP Assurances name and brand are retained,;
3 CNP Assurances’ international and multi-partner strategy is continued;

(i)  no effect on the organisational structure of CNP Assurances:

o the governance of CNP Assurances will remain unchanged,;

. no change of organisational structure is envisaged as a result of the proposed
Offer;

o the aim of the proposed Offer is simply to allow a closer working relationship and

better collaboration;
(i)  no effect on CNP Assurances’ staff levels:

. the Offeror does not anticipate any effects on CNP Assurances’ staff levels, with
the exception of the positions dedicated to the listing on a regulated market which
may be affected by the proposed Offer, although the Offeror has undertaken that
CNP Assurances will propose adjustments to their positions and that CNP
Assurances’ financial communication department teams will continue to perform
their duties that are unrelated to the Company’s listing. Quite the reverse, the
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proposed Offer would create career opportunities for CNP Assurances’
employees;

(iv)  no effect on the individual or collective status of CNP Assurances:

. no impact on the employment contracts or place of employment of CNP
Assurances’ employees;

. no effect on the collective-bargaining agreements, company-wide agreements,
unilateral undertakings and habitual practices in place within CNP Assurances or
on the employee representative bodies which will remain unchanged.

Furthermore, the Committee noted that the Offeror has indicated that it does not intend to
merge with CNP Assurances and that the Offer would have no effect on the Company’s legal
structure.

The Committee noted the terms of the unanimous opinion that CNP Assurances’ Social and
Economic Committee issued on 8 March 2022. The Committee emphasised that the Social
and Economic Committee noted inter alia that this transaction does not create any new
obligation or restrictions for CNP Assurances, and that La Banque Postale has an interest in
CNP Assurances’ earnings increasing and in facilitating the search for partnerships outside
the group and the development of the open model.

In light of this, the Committee is of the opinion that the Offer as described in the Offeror’s Draft
Offer Document is in accordance with the interests of the Company’s employees and should
not have any specific effects in terms of employment.

Having completed its tasks and having studied the work of the independent expert and all the information
above, the Committee, by a unanimous vote of the members present with the exception of Laurence
Guitard who abstained and it being specified that Chahan Kazandjian was absent, recommended to
the Board of Directors, that it conclude that the Offer is in the interests of the Company, its shareholders
and its employees.

6. Conclusion and opinion of the Board of Directors

The Board of Directors, having deliberated, on a recommendation by the Committee, and having studied
all the information made available to its members including: the aims and intentions expressed by the
Offeror, the valuation elements prepared by the banks presenting the Offer, the opinion of the
Company’s Social and Economic Committee, the conclusions of the report by the independent expert
Ledouble (represented by Agnés Piniot and Sébastien Sancho) and the conclusions of the Committee’s
review work, by a unanimous vote of the members present or represented with the exception of
Laurence Guitard who abstained and it being specified that Chahan Kazandjian was absent:

- formally noted:

o the terms of the Offer and the elements for assessing the Offer price contained in the
Offeror’s Draft Offer Document;

o the Offeror’s reasons and intentions as contained in the Offeror’s Draft Offer Document;
o the unanimous opinion of the Company’s Social and Economic Committee regarding
the Offer;

o the conclusions of the independent expert regarding the financial terms of the Offer
given

= that the Offer price offered by the Offeror is fair from a financial point of view
for the Company’s shareholders, including for a squeeze-out;
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= thatthe related agreements and transactions do not contain any provisions that
could adversely affect the interests of CNP Assurances’ shareholders whose
shares are covered by the Offer;

o the work and recommendations of the Committee;

- resolved fo adopt the Committee’s work and reasoned opinion recommendation of 7 April
2022;

- considered for that reason, on the terms of that recommendation, that the Offer is in the
interests of the Company, its shareholders and its employees;

- recommended to the Company’s shareholders that they contribute their shares to the Offer;

- formally noted that the treasury shares held the Company will not be contributed in the
context of the Offer;

- approved the Company’s Draft Response Document;

- authorised the Chief Executive Officer, to the extent required and with a right to further
delegate, to:

o finalise the Draft Response Document relating to the Offer, and any document that may
be required in the context of the Offer, including the ‘Other Information’ document
relating to the Company’s legal, financial, accounting and other details;

o prepare, sign and file with the AMF all the documentation required in the context of the
Offer;

o sign any and all opinions or certificates required in the context of the Offer; and

o generally, take any and all steps and measures as may be necessary or appropriate to

successfully implement the Offer, including entering into and signing, in the name and
on behalf of the Company, any and all requisite transactions and documents relating to
implementation of the Offer, including any press release.

In light of the above, the members of the Board of Directors stated that they will contribute all the
Company’s shares that they held to the Offer. »

4, INTENTION OF THE MEMBERS OF THE BOARD OF DIRECTORS OF THE COMPANY

The directors of the Company who attended the meeting during which the board of directors issued its
reasoned opinion reproduced in section 3 of the Draft Response Document stated their intentions as
follows:

Number of Shares held as

Name of the date of the reasoned Intention
opinion
La Banque Postale represented by 585,329,268 N/A

Madame Perrine Kaltwasser?

Yves Brassart 200 Tender to the Offer(*)

11 Perrine Kaltwasser, who holds 200 Shares as of the date of the reasoned opinion, expressed that she intends to tender those
Shares to the Offer (*).
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Number of Shares held as
Name of the date of the reasoned Intention
opinion

Amélie Breitburd - -

Marcia Campbell 750 Tender to the Offer(*)

Bertrand Cousin - -

Sonia de Demandolx 200 Tender to the Offer(*)
Nicolas Eyt 300 Tender to the Offer(*)
Francois Géronde 200 Tender to the Offer(*)
Laurence Guitard 10 Tender to the Offer(*)
Philippe Heim - -

Chahan Kazandjian - -

Christine Marcellier 200 Tender to the Offer(*)

Laurent Mignon - -

Stéphane Pallez 200 Tender to the Offer(*)
Rose-Marie Van Leberghe 200 Tender to the Offer(*)
Véronique Weill 500 Tender to the Offer(*)
Philippe Wahl 200 Tender to the Offer(*)

(*) The board of directors’ internal rules should be amended to remove this holding constraint.

The board of directors’ internal rules in force as of the filing date of the Draft Response Document
provides that each director must hold at least 200 Shares of the Company, this minimum being increased
to 500 Shares in the case of the chairman of the board of directors. This internal rule applies to each
individual who are member of the board of directors, including the permanent representative of a legal
entity, with the exception of directors representing the employees.

5. INTENTIONS OF THE COMPANY WITH REGARD TO THE TREASURY SHARES
As of the filing date of the Draft Response Document, the Company holds 374,074 of its own Shares.

The Company’s board of directors, at its meeting of April 7, 2022, acknowledged that the 374,074
treasury shares will not be tendered to the Offer.
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6. AGREEMENTS THAT MAY MATERIALLY AFFECT THE ASSESSMENT OF THE OFFER
OR ITS OUTCOME

The agreements that may materially affect the assessment of the Offer or its outcome are detailed in
the Draft Offer Document whose description is provided in the section 6 of the Draft Response
Document.

7. COMPANY’S BUSINESS PLAN

In order to perform their analysis of the financial terms of the Offer, the independent expert, the Offeror
and the Presenting Institutions have had access to the business plan prepared by the Company, also
called “2021-2030 Strategic Plan”, and approved by the board of directors of the Company on February
16, 2022 (the “Strategic Plan”).

The Strategic Plan is based on the following main assumptions:

- Macroeconomic conditions and assets yields in line with market conditions observed as of
December 1, 2021;

- Continuation of the Company’s commercial expansion plan consistent with the strategy
established by CNP Assurances’ management and its commercial partners prior to the Offer —
notably a shift in product mix towards unit-linked contracts — resulting in an average annual
growth rate of CNP Assurances’ total revenue of 3.4% over the 2021-2030 period;

- Continuation of the Company’s strategy and financial management consistent with its historical
practices:

o an annual growth rate of CNP Assurances’ attributable net profit of 2.6% over the 2021-
2030 period, reflecting the significant increase of international activities’ contribution;

o adividend distribution rate (or “payout”) of 45%, in line with CNP Assurances’ historical
practices;

o an annual growth rate of CNP Assurances’ group Solvency Capital Requirement
(“SCR”) of 1.9% over the 2021-2030 period.

Under these assumptions, CNP Assurances’ solvency ratio would stand within a range of 215%-220%
over the 2021-2030 period, after taking into account eligible policyholder surplus reserve.

The Strategic Plan reflects the management’s objectives and includes forward-looking information,
expectations and assumptions involving risks, uncertainties and other factors, about which no guarantee
can be given and which may lead to actual figures differing materially from what is being shown in the
Draft Response Document.

8. REPORT OF THE INDEPENDENT EXPERT

In accordance with article 261-1, I, 1° et 4° et Il of the AMF’s general regulation, Ledouble, represented
by Mrs. Agnés Piniot and Mr. Sébastien Sancho, has been appointed as independent expert by the
Company’s board of directors on November 18, 2021 in order to issue a report on the financial terms of
the Offer and the Squeeze-Out.

The conclusion of this report, dated April 6, 2022, is reproduced below:
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“As a result of our valuation of the Share:

- we are able to conclude that the Offer Price is fair from a financial point of view for the
shareholders tendering their shares to the Offer, and in view of a possible squeeze-out;

- we have not identified, in the Related Agreements and Transactions, any provisions likely to be
prejudicial to the interests of the CNP shareholders whose securities are targeted by the Offer.”

This report, dated April 6, 2022, is reproduced in its entirety in Appendix 1 of the Draft Response
Document and forms an integral part of this Draft Response Document.

9. PROVISION OF COMPANY’S INFORMATION

Other information relating to the Company, in particular its legal, financial and accounting characteristics
will be filed with the AMF no later than the day before the opening of the Offer. Pursuant to article 231-
28 of the AMF’s general regulation, these information will be made available on the Company’s website
(www.cnp.fr) and on the AMF’s website (www.amf-france.orq) the day before the opening of the Offer
and may be obtained free of charge at CNP Assurances’ registered office, 4, place Raoul Dautry, 75015
Paris.
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