CNP

ASSURANCES

Paris, 4 April 2006

Press Release

Attributable net profit under IFRSup 46.2% or 18.2% before fair value adjustmentsto
securities

Summary

CNP Assurances is releasing today its 2005 balance sheet and results under IFRS. In a very
good year for the French life insurance industry, buoyed by robust financial markets, the
Group turned in a highly satisfactory performance, leading to increases in all of its financial
indicators. Operating profit rose by over 24%, after taking into account €275 million in fair
value adjustments to securities, while attributable net profit was up by more than 46%,
including fair value adjustments of €200 million. Embedded Value after dividends at 31
December 2005 came to €54.9 per share. Calculated according to the principles
recommended by the CFO Forum, European Embedded Value stood at €59.4.

Key figures

e Consolidated premium income: €26,527 million, up 25.5% on a reported basis and
13.3% like-for-like.

e Operating profit: €1,685 million, up 24.3% (€1,409.7 million before fair value
adjustmentsto securities, up 9.6%).

e Profit attributable to equity holders of the parent: €952,3 million, up 46.2% (€752
million beforefair value adjustmentsto securities, up 18.2%).

e Insurance and financial liabilities at 31 December 2005: €212.4 billion, up 19.9% on
areported basisand 12.2% like-for-like.

o Estimated Embedded Value per share after dividends: up 9.6% to €54.9 based on the
method used in prior years. Estimated European Embedded Value: €59.4 (based on
CFO Forum principles).

e 2006 target: Revenue growth of at least 10%.

Note: CNP Assurances has adopted IFRS as its primary basis of accounting.
The acquisition of Fineco Vita (Italy) was completed on 17 February 2005 and this company
has therefore been consolidated from 18 February.



I. Revenue(lFRS)

As announced in the 8 February press release, consolidated premium income for 2005
totalled €26,527 million, up 25.5% over the previous year on areported basis and 13.3% like-
for-like.

II. Results(IFRS)

At 31 December 2005, insurance and financial liabilities stood at €212.4 billion, an
increase of 19.9% compared with year-end 2004 on a reported basis and 12.2% like-for-like.

The deferred participation reserve increased to €14.5 billion from €10.2 billion at end-2004.

Operating profit rose 24.3% to €1,685 million. Excluding Fineco Vita and the currency
effect, the increase was 15%. The Savings business contributed 56.1%, Pensions business
12.6% and Personal Risk business (health, personal risk, loan and property & casualty
insurance) 29.7%.

Excluding fair value adjustments to securities recognised in profit, operating profit amounted
to €1,409.7 million, an increase of 9.6%.

Net profit attributable to equity holders of the parent camein at €952.3 million, up 46.2%
over 2004. The total includes the €200 million after-tax impact of fair value adjustments
to securities and other assets. Growth in net profit before the impact of fair value
adjustments was higher, at 18.2%, because fair value adjustments in 2004 amounted to just
€15 million.

Fineco Vita’s contribution to profit under IFRS, excluding financing cost, was €29.6 million.
Estimated unrealised gains at 31 December 2005 amounted to €17.8 billion, virtualy
unchanged from €17.9 billion at 30 June 2005. Unrealised gains on equities rose from €4.2 to
6.55 billion, while unrealised gains on bonds contracted from €12.2 to €9.7 billion.

I11. Embedded Value

CNP Assurances now publishes its Embedded Value calculated according to the
principles recommended by the CFO Forum of which it is a member. At 31 December
2005, its European Embedded Vaue (calculated by the CFO Forum method) amounted to
€59.4 per share after dividends and the cost of holding the minimum solvency margin and
non-financial risks. NAV was unchanged at €45.8 per share and in-force business amounted
to €13.6 per share.

Based on the new method, the value of new business comes to €231 million or €1.7 per
share.

The methodology and related cal cul ations have been validated by B& W Deloitte.

Embedded Value calculated by the method used since 1998 (after dividends and the cost of
holding the minimum solvency margin) increased by 9.6% over the year to €54.9 per share,
after deducting Fineco Vita goodwill (€2.3 per share). Adjusted NAV amounted to €45.8 per
share and in-force business after the cost of holding the minimum solvency margin stood at
€9.1. The value of new business totalled €154 million (€1.11 per share), an increase of 40%
compared with €110 million or €0.79 per share at 31 December 2004.

V. Solvency capital

The solvency capital requirement at 31 December 2005 after dividends was covered 33.5
timesin total and 11.1 times before taking into account unrealised capital gains. During the
year, the Group issued €325 million worth of subordinated debt.



V. Dividend

At the Annual General Meeting on 30 May 2006, the Executive Board will recommend

raising the dividend by 15% to €1.91 per share, an increase in line with the like-for-like

growth in operating profit. The dividend will be paid as from 1 June 2006.

V1. Targets and outlook for 2006

Considering the strong dynamic in the French life insurance market, CNP Assurances has set
atarget of achieving at least 10% growth in premium income in 2006.
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Appendix |
IFRS (in €m) 2005 2004 Change | L'kefor-ike
change
Premium income 26,527 21,140 +25.5% +13.3%
Operating profit 1,685 1,356 +24.3% +15.0%
Operating profit before impact 1,410 1,286 +9.6% n.m.
of fair value adjustments
Profit attributable to equity 952 651.5 +46.2% +39.8%
holder s of the parent
Profit attributable to equity 752 636 +18.2% +13.6%
holder s of the parent before
impact of fair value adjustments
Earnings per share(in €) 6.87 4.70 +46.2% -
Earnings per sharebefore 5.29 4.59 +18.2% -
impact of fair value adjustments
(in€)
Number of shares 138,492,902V | 138,635,302 - -

@ Number of shares at 31 December 2005 excludi ng treasury stock.




Embedded Value

In € per share® 31/12/2005 31/12/2004 Change
Adjusted NAV @ 45.8 42.3 +83%
Embedded Value after dividends and cost of

solvency capital (EV) 54.9 50.1 +9.6%
(method applied since 1998)

European Embedded Value (EEV) 59.4 i )
(CFO Forum method) '

@ Embedded Value s calculated on the basis of total shares outstanding, i.e. 138,635,302.
@ Adjusted NAV corresponds to the NAV used to calculate Embedded Value under the method applied since

1998.

Disclaimer: Some of the statements contained in this press release may be forward-looking statements referring
to projections, future events, trends or objectives which, by their very nature, involve inherent risks and
uncertainties. Actual results could differ materially from those currently anticipated in such statements by reason
of factors such as changes in general economic conditions and conditions in the financial markets, legal or
regulatory decisions or changes, changes in the frequency and amount of insured claims, particularly as a result
of changes in mortality and morbidity rates, changes in surrender rates, interest rates, foreign exchange rates, the
competitive environment, the policies of foreign central banks or governments, legal proceedings, the effects of
acquisitions and the integration of newly-acquired businesses, 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 Autorité des Marchés Financiers.
CNP Assurances does not undertake to update any forward-looking statements presented herein to take into
account any new information, future event or other factors.”

The English language version of this press release is a free transation from the original, which was prepared in
French. All possible care has been taken to ensure that the trandation is an accurate representation of the
original. However, in all matters of interpretation of information, views or opinions expressed therein, the
original language version of the press release in French takes precedence over the trand ation.



