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Y NATIXIS

2009 Registration document

This registration document was filed with the French Financial Markets Authority on April 30, 2010, in accordance with
Article 212-13 of the general regulations of the Financial Markets Authority. It may be used in connection with a financial
transaction only if accompanied by a transaction note approved by the Financial Markets Authority.

This registration document includes all elements of the annual financial report mentioned in section | of Article L.451-1-2
of the French Monetary and Financial Code and Article 222-3 of the general regulations of the Financial Markets Authority.
A cross-reference table showing documents referred to in Article 222-3 of the general regulations of the Financial Markets
Authority and the corresponding sections of this registration document appear on page 497.

The English language version of this report is a free translation from the original, which was prepared in French. All possible
care has been taken to ensure that the translation is an accurate presentation of the original. However, the original language
version of the document in French prevails over the translation.

Copies of the present registration document are available free of charge from Natixis,
Immeuble Arc de Seine, 30, avenue Pierre Mendés France, 75013 Paris, France.
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PRESENTATION OF NATIXIS

History

HiStOI’y e

Natixis was formed in 2006 from the combination of Natexis
Banques Populaires and various subsidiaries of the Caisse
d'Epargne Group, notably Ixis Corporate & Investment Bank
(Ixis CIB) and Ixis Asset Management (Ixis AM):

s Natexis Banques Populaires itself was created from the
combination in July 1999 of the operational activities of the
Caisse Centrale des Banques Populaires, founded in 1921,
with Natexis S.A., a holding company that was formed from
Crédit National, founded in 1919 and which had gradually
acquired a 100% stake in Banque Francaise du Commerce
Extérieur, founded in 1946. As at December 31, 2000,
Groupe Banque Populaire held 79.23% of Natexis Banques
Populaires following an increase in its capital largely taken up
by retail investors;

Ixis CIB and Ixis AM were originally part of CDC Ixis, itself
part of the Caisse des Dépdts. The Ixis CIB and Ixis AM
businesses were then combined with the Caisse Nationale
des Caisses d'Epargne (CNCE) as part of the transformation
of the Groupe Caisse d'Epargne into a major full-service
banking group at the end of 2004.

Natixis was formed by the realization of the following
contribution operations:

s CNCE contributing to Natexis Banque Populaire certain
subsidiaries and shareholdings in corporate, investment
and service banking businesses as well as a share of the
cooperative investment certificates (CCl) issued since 2004
by each Caisse d'Epargne et de Prévoyance; and

s SNC Champion's contribution to Natexis Banques Populaires
of a vehicle set up by the Banque Fédérale des Banques
Populaires (BFBP) and the Banques Populaires with the
balance of the CCls" of Caisses d'Epargne, not contributed
by CNCE, previously acquired by SNC Champion from CNCE.
In addition, CNCE and SNC Champion have contributed
holdings in the share capital of the companies Ixis CIB and
Ixis AM that they had previously acquired from SanPaolo IMI.

After these contributions, CNCE and BFBP (directly and indirectly
through SNC Champion) each had a 45.52% shareholding in the
share capital of Natexis Banques Populaire, whose name was
changed to Natixis.

In parallel to these contribution operations each Banque
Populaire issued CCls" representing 20% of their capital in
favor of Natexis Banques Populaires, which has since become
Natixis.
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Between November 18, 2006 and December 5, 2006 CNCE
and BFBP (through SNC Champion) offered some of their
Natixis shares to the market. This operation took the form of a
Retail Public Offering in France for retail investors and a Global
Offering for institutional investors within and outside France.
Once this operation was completed CNCE and BFBP each held
34.44% in Natixis.

NATIXIS’ LINKS WITH BPCE AND THE
FINANCIAL SOLIDARITY MECHANISM

s On February 26, 2009, the BFBP Board of Directors and the
CNCE Supervisory Board approved the principles for the
combination of their two central institutions and the creation
of the number two French banking group.

= The underlying principles of the BPCE, the central institution
of Groupe BPCE created by Law No 2009-715 of June 18,
2009, were approved on June 24, 2009 by the BFBP Board
of Directors of the CNCE Supervisory Board. The last step
in the formation of Groupe BPCE was realized on July 31,
2009 with the votes at the General Shareholders’ Meetings
of BFBR CNCE and BPCE.

s With the formation of Groupe BPCE, BPCE has taken the
place of CNCE and BFBR, becoming the majority shareholder
of Natixis.

= Natixis has been affiliated to BPCE since July 31, 2009 (not
included) as a replacement of the dual affiliation of Natixis to
CNCE and BFBP

Pursuant to Article L.511-31 of the French Monetary and
Finance Code (Code monétaire et financier), BPCE should,
as the central body, take any measures necessary with a
view, notably, to guaranteeing the liquidity and solvency of
Groupe BPCE. Natixis in its capacity as an institution affiliated
to BPCE benefits from the Groupe BPCE financial solidarity
mechanism. Thus, in the event of a default by Natixis (i)
BPCE would firstly provide support using its own regulatory
capital under its shareholder responsibility; (i) if this was
insufficient, BPCE would call upon the mutual guarantee
fund created by the BPCE, the fund being initially funded
for a total of 920 million euros in assets provided jointly by
the two Banque Populaire and Caisse d'Epargne networks
and which is set to grow through an annual contribution
(subject to the amounts which would be used in the event of



a funds call); (iii) if BPCE's regulatory capital and this mutual
guarantee fund are insufficient, BPCE would call on (in
equal shares) each of the two Banque Populaire and Caisse
d'Epargne networks’ own guarantee funds and, finally (iv) if
calls on BPCE's regulatory capital and these three guarantee
funds are insufficient, additional sums would be requested
from all Banques Populaires and Caisses d'Epargne.

PRESENTATION OF NATIXIS

History

It should be pointed out that the guarantee fund referred
to above consists of a Groupe BPCE internal guarantee
mechanism activated at the initiative of the BPCE Executive
Board and cannot be used by a third party, with the exception
of the French banking regulator that may request that it be
used if he deems it necessary.
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PRESENTATION OF NATIXIS

Strategy

Strategy [

LAUNCH OF THE NEW DEAL PLAN

In the 2009 second quarter Natixis carried out a detailed
strategic review of its businesses. Following this review, from
summer 2009, a medium-term plan, (out to 2012), called the
“New Deal” was launched. It is based around the three core
businesses, adapted to the bank's new risk profile and is
resolutely customerfocused:

s the corporate and investment bank of Groupe BPCE;

s investment solutions, including asset management, a
business with a global outlook, and integrating insurance and
private banking; and

s Specialized Financial Services, offering its expertise services
to the BPCE networks.

Coface, as well as the private equity business, become financial
investments managed with the aim of value optimization.

REORGANIZATION OF THE BANK
AROUND ITS THREE CORE BUSINESSES

The Corporate and Investment Bank continued its restructure
by refocusing on customer transactions and businesses with
high added value. Certain businesses, that no longer fit in
with the new strategy, notably due to insufficient competitive
positions, have been progressively discontinued. Emphasis is
placed on market and structured finance activities as well as the
systematic quest for revenues originating from cross-selling,
thanks to the implementation of a dedicated organization.
Presence in Asia will be strengthened. A new business head
joined Natixis on March 15, 2010.

Investment solutions, by uniting deposit products, will be in a
position to increase the synergies between its three activities
(asset management, insurance, private banking) and the Groupe
BPCE networks. The acquisition of the CNP minority holding in
Natixis Global Asset Management (NGAM) was successfully
completed and the restructure of the private banking activities
around Banque Privée 1818 was launched.

The optimization of operations with the Groupe BPCE networks
and investments in IT tools constitute the major development
axes of the Specialized Financial Services business.

6 S 2009 REGISTRATION DOCUMENT /// NATIXIS

DECISIVE STEPS REGARDING
FINANCIAL STAKES

As a result of management decisions taken throughout the year
in 2009, Coface has succeeded in its recovery, with a claims
rate significantly improved to 63% in the 2009 fourth quarter.

On February 19, 2010 Natixis announced that it had entered into
exclusive negotiations with AXA Private Equity with a view to
the sale of its own account private equity activities in France.

FINALIZATION OF THE OBJECTIVES
AND ROLL OUT OFTHE NEW DEAL PLAN

The cross selling initiative in the Corporate and Investment
Bank, launched in the second half of 2009, has enabled over
200 million euros potential revenue synergies to be confirmed
by 2012. Client service teams have been formed, with the
establishment of an account of profitability per customer and
adapted evaluation tools.

The “synergies with the retail networks” initiative has
confirmed around 400 million euros in potential revenue
synergies by 2013.

In order to strengthen Natixis’ management control and
operational efficiency, it is envisaged that support functions
will be organized into integrated channels (Communication and
sustainable development, Finance, Human Resources, Risks,
Corporate Secretariat and IT and Shared Services). Within this
framework, an operational efficiency plan was launched with
an objective of reducing costs by around 200 million euros
by 2013.

The three core businesses have a net banking income objective
of 6.7 billion euros by 2012. Natixis objectives for its return on
equity (ROE) (above 12%) and operating ratio (around 62 %) are
confirmed.
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Organization

Organization S —

As of December 31, 2009, BPCE held 71.5% of the share capital of Natixis. The structure of Groupe BPCE as of December 31,
2009 was as follows:

CURRENT GROUPE BPCE ORGANIZATION CHART

: 50% (0S) ™ i 50% (0S) ™ l
I
I
I BPCE X
I
I
X |
1 + :
1
1 Former CNCE participations :
I
| . « Holassure (17.7% CNP) !
! . g:\é(éc * Financiere Océor :
! «BCI * GCE Assurances |
X ~ BIAT * DV Holding @ i
| * BCP (France & Luxembourg) 100% !
\ (ordinary and 1
! @ 7 i preferential !
' 100% L% shares) !
___________________ e
T CE Participations
Floating
v 24.5% 95% v a% ¥ ¥ 100% v 92% v v 51%
VBI Foncia Others @ Nexity CFF  —_» Banque Others® GCE
8% Palatine Coinvest
| ag% 4
32% 24.5%
Eurosic < 20% Maisons France
Confort

On February 25, 2010, BPCE announced an objective to simplify its structure with the following target structure:

TARGET GROUPE BPCE ORGANIZATION CHART (DRAFT)

ccl 20% A A coi20%
i |
| |
: 50% |
I (0s)®
| |
| |
| «—
! | 100%
e Natixis (71.6%) -========—===- (05)®

Banque Palatine
SMC

BPCE International & Outremer
Foncia b e e e e

(1) Ordinary shares.

(2) Including in particular: DZ Bank (2%) and MaBanque (65.9%).

(3) Including in particular: Banca Carige (15 %) and MeilleurTaux (569.1%).

(4) BPCE SA holds one preference share in BP Participations and CE Participations.
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PRESENTATION OF NATIXIS

SIMPLIFIED ORGANIZATION CHART OF NATIXIS*

Investment Financial
B B Bl B

Natixis Commodity
Market

Natixis
Securities**

Nexgen

Natixis
North America

Natixis
Bleichroeder

* Wholly owned subsidiaries.

Natixis Global Asset
Management - NGAM

Natixis Global
Associates

Natixis
Assurances

Banque
Privée 1818

Natixis Private Banking
International

**  Merger of Natixis Securities into Natixis is on-going.
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Natixis
Paiements

Natixis
Intertitres

Natixis
Interépargne

Natixis
Factor

Compagnie Européenne
de Garantie et Caution

Natixis
Consumer Finance

Natixis
Lease

Coface

Natixis
Private Equity



PRESENTATION OF NATIXIS

2009 key figures

2009 key figures |

INCOME STATEMENT

(in millions of euros) m 2008
Net banking income, excl. CPM (@ ®) 6,186 5,428
Net banking income 5,504 5,968
Gross operating income © 1,260 1,732
Pre-tax income on ordinary activities attributable to the group 916 886
Net GAPC income (2,463) (3,604)
NET INCOME ATTRIBUTABLE TO THE GROUP (1,707) (2,799)

(a) CPM: Credit Portfolio Management.
(b) Excl. GAPC and net income of discontinued activities.
(c) Excl. GAPC, net income of discontinued activities and restructuring costs, costs related to the creation of Natixis and extraordinary items.

FINANCIAL STRUCTURE

Capital adequacy ratio (CAD ratio) 11.6% 10.2%
Tier one ratio @ 9.1% 8.2%
Core tier one ratio @ 8.1% 5.9%
Risk-weighted assets (in billions of euros) 130.9 163.1
TOTAL ASSETS (in billions of euros) 449.2 555.8
Net assets per share (in euros) 4.75 5.37

(a) Excl. shareholder advance of 500 million euros at 12.31.2009.

NET BANKING INCOME OF BUSINESSES

(in millions of euros) m 2008

CIB, excl. CPM @ 3,243 2,317
CIB 2,561 2,857
Investment Solutions 1,540 1,693
Specialized Financial Services 841 937
Financial stakes 388 773

(a) CPM: Credit Portfolio Management.

NATIXIS //// 2009 REGISTRATION DOCUMENT s 9
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2009 key figures

PRE-TAX NET INCOME OF BUSINESSES

(in millions of euros) m 2008

CIB, excl. CPM @ 262 (9)
CiB (420) 531
Investment solutions 393 463
Specialized Financial Services 182 303
Financial stakes (353) 46

(a) CPM: Credit Portfolio Management.

LONG TERM RATINGS (as at end of March 2010)

= Standard & Poor’s = Moody's
A+ (stable outlook) Aa3 (stable outlook)
s Fitch Ratings

A+ (stable outlook)
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Natixis and its shareholders

Natixis and its shareholders m————————

KEY SHARE DATA AT DECEMBER 31, 2009

Share capital 4,653,020,308.80 EUR
Number of shares 2,908,137,693
Stock market capitalization (reference share price

=3.547 EUR) 10,315,164,397,071 EUR
Market Eurolist Paris (compartment A), eligible for deferred settlement
ISIN code FR0000120685
Reuters code CNAT.PA
Bloomberg France Code KN
Stock market indexes SBF 80, SBF 120, SBF 250, CAC Next 20 and Euronext 100

BREAKDOWN OF SHARE CAPITAL AT DECEMBER 31, 2009

0.2%
Treasury shares
27.4%
Floating
0.9%
Employees 71.5%
Y BPCE
SHAREHOLDER SCORECARD
(in euros) m 2008 2007 2006
Net income per share @ (0.60) (1.57) 0.90 173
Net assets per share 4.75 5.37 13.9 14.3
Net dividend per share - - 0.45 0.86
Number of shares 2,908,137,693 2,908,137,693 1,222,042,694 1,219,864,330
Pay-out ratio - - 50% 50% ©
Maximum price 4.65 8.9 15.26 15.64 ()
Minimum price 0.76 1.20 720 9.09 e

(a) Calculated on the average number of shares (excluding treasury shares) during the period.
(b) Calculated on the number of shares at December 31 of the year concerned.

(c) Calculated on proforma net income.

(d) After a ten-forone share split carried out in 2006.

(e) Adjusted price.

NATIXIS //// 2009 REGISTRATION DOCUMENT s 11
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Share price information

Share price iInformation m————

CHANGE IN CLOSING SHARE PRICE AND NUMBER OF SHARES TRADED

B SHARE PRICE SINCE JANUARY 1, 2009
(IN EUROS)
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Natixis and its individual shareholders

Natixis and its individual shareholders mm

During the 2009 financial year, Natixis continued to provide a
full range of information services to individual shareholders and
the public in general, with three principal tools.

a toll-free number (numéro vert) (0800 41 41 41) available
Mondays to Fridays from 9 a.m. to 6 p.m. (except public
holidays) to answer questions about Natixis;

a dedicated e-mail address (actionnaires@natixis.com),
managed online by the Individual Shareholder Relations
team, that enables those who so wish to ask questions to
the company;

A website: www.natixis.com:

- that enables access at any time to information about the
Company,

- that in its “shareholders and investors” section displays
Natixis press releases and financial news,

- that in its “shareholders corner” presents all editorial
content and documents addressed to shareholders and,
in particular, quarterly issues of the Lettre aux actionnaires
(shareholders newsletter).

In addition there is:

a Natixis Shareholders’ Club, with almost 20,000 members,
for shareholders who want to be more closely associated
with news of the company. Any shareholder holding at least
one nominative share or 50 bearer shares may join the Club.
Shareholders’ Club members have access to a dedicated
website, whose access is by ID and password provided at
the time of joining, in which all information relating to the

Club's activities is brought together and where members
may update their contact details;

a Natixis Shareholders’ Consultative Committee (CCAN) that
comprises twelve members and met twice in 2009.

In addition to the above, Natixis continued its program of
meeting shareholders.19 meetings were held during 2009.

In 2009 activities offered relating to the Shareholders’ Club
were enhanced. Training sessions organized in partnership
with the Ecole de la Bourse were presented in a number
of cities in France (Nantes, Toulouse, Orléans, Rouen). At
the same time a growing number of conferences were
given by experts from Natixis, in particular in the area of
macroeconomics, in Paris and the regions. Finally, these
events are now complemented by shareholder meetings
that enable Natixis teams to present the news, strategy and
results of the business and to answer questions.

On November 20-21, 2009, Natixis had a stand at the
Actionaria trade show. As in 2008, Shareholders’ Club
members were personally invited to this event by letter
that included an invitation. At the stand they also enjoyed
a specific welcome. Nearly 2,000 people visited the stand
during these 2 days.

During the General Shareholders’ Meeting on April 30, 2009
at Espace Grande Arche de La Défense, a dedicated stand
was available to Shareholder Club members or shareholders
wanting to join the Club. Nearly 650 shareholders attended
this General Shareholders' Meeting chaired by Frangois Pérol,
as Chairman of the Supervisory Board of Natixis.
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CORPORATE GOVERNANCE

Introduction

This sectionis an extractfrom the Chairman of the Board's report on the Board’s composition, the preparation and organization
of its work and the internal control and risk management procedures implemented by Natixis (in application of Article
L.225-37 of the French Commercial Code). Please refer to Chapter 7 (Chairman’s report) for the remainder of the report.

Introduction ee——— s s s—————————————

= This report was prepared in application of Article L.225-37 of
the French Commercial Code.

The information it contains takes into consideration, in
particular, annex | of European Regulation (EC) 809/2004
of April 29, 2004 as well as the 2009 French securities
regulator Autorité des Marchés Financiers - AMF report
on corporate governance and internal control published
on December 8, 2009 and the Guide to preparing
Reference documents, also published by the AMF on
December 10, 2009.

In accordance with Article 26 of Law 2008-649 of July 3, 2008,
involving various provisions to adapt Company law to EU
law, the Corporate Governance Code to which reference

16 = 2009 REGISTRATION DOCUMENT /// NATIXIS

has voluntarily been made when preparing this report is the
Corporate Governance Code for listed companies published
in December 2008 by the French association of private sector
companies Association Francaise des Entreprises Privées -
AFEP and the French business confederation Mouvement
des Entreprises de France - Medef (the “AFEP-Medef
code"). The AFEP-Medef code is available for consultation at
the Company'’s head office and on the Natixis website.

On April 30, 2009, Natixis changed its form of governance
from a public limited Company société anonyme with a
Supervisory and Executive Board to a société anonyme with
a Board of Directors.



CORPORATE GOVERNANCE

Structure of the corporate and executive bodies

Structure of the corporate

and executive bodies "

Board of Directors as at April 1, 2010

Member

Main role in the Company

Main role outside the Company

Mr. Francois Pérol
Date of birth: 11.06.1963
Natixis shares held: 1,000

Mr. Nicolas Duhamel
Date of birth: 08.13.1953
Natixis shares held: 2,080,441,556

Mr. Vincent Bolloré *
Date of birth: 04.01.1952
Natixis shares held: 1,000

Mr. Jean Criton
Date of birth: 06.02.1947
Natixis shares held: 2,699

Mrs. Laurence Debroux *
Date of birth: 07.25.1969
Natixis shares held: (current)

Mr. Steve Gentili
Date of birth: 06.05.1949
Natixis shares held: 57,780

Mr. Bernard Jeannin
Date of birth: 04.19.1949
Natixis shares held: 2,399

Chairman of the Board of Directors
First appointed AGM of 04.30.2009
(Chairman of the Board:

Board Meeting of 04.30.2009)
Term expires: 2015 AGM

Director

Permanent representative of BPCE:

First appointed: Co-opted

by the Board

Meeting of 08.25.2009

Term expires: 2015 AGM

Member, Audit Committee

First appointed: Board Meeting of 08.25.2009
Term expires: 2015 AGM

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM ®

Chairman, Compensation Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM

Director

First appointed: Co-opted by the Board
Meeting of 11.12.2009

Term expires: 2015 AGM

Member, Audit Committee

First appointed: Board Meeting of 12.17.2009
Term expires: 2015 AGM

Director

First appointed: Co-opted by the Board
Meeting of 04.01.2010

Term expires: 2015 AGM

Member, Audit Committee

First appointed: Board Meeting of 04.01.2010
Term expires: 2015 AGM ®

Director
First appointed: AGM of 04.30.2009
Term expires: 2015 AGM

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM ®

Member, Compensation Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM

Chairman of the BPCE
Executive Board

50, avenue Pierre-Mendes
France
75201 Paris cedex 13

Member of the BPCE
Executive Board

50, avenue Pierre Mendeés
France
75201 Paris cedex 13

Chairman & CEO,
Bolloré Group

Tour Bolloré
31-32, quai de Dion-Bouton
92800 Puteaux

Chief Executive Officer
of Banque Populaire
Rives de Paris,
Member of the BPCE
Supervisory Board

Immeuble Cirius
67-78 avenue de France
75204 Paris cedex 13

Chief Strategic officer
of Sanofi-Aventis

174, avenue de France
75013 Paris

Chairman, BRED Banque
Populaire

18, quai de la Rapée
75012 Paris

Chief Executive Officer

of Banque Populaire
Bourgogne Franche-Comté
Member of the BPCE
Supervisory Board

5 avenue de Bourgogne
BP 63
21802 Quétigny cedex

*  Independent director.

(a) A brief curriculum vitae of each of Natixis corporate officers as well as a list of the offices held in 2009 and in previous years appears

in Chapter 8 “Legal Information”

(b) AGM called to approve the 2014 financial statements.
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Member Main role in the Company Main role outside the Company
Chief Executive Officer of
Director Caisse d’Epargne Rhone-Alpes
First appointed: AGM of 04.30.2009 Member of the BPCE
Term expires: 2015 AGM @ Executive Board
Mr. Olivier Klein Member, Audit Committee 42, boulevard Eugéne Deruelle

Date of birth: 06.15.1957
Natixis shares held: 1,000

Mr.Yvan de La Porte duTheil
Date of birth: 05.21.1949
Natixis shares held: 1,000

Mr. Alain Lemaire
Date of birth: 03.05.1950
Natixis shares held: 1,000

Mr. Jean-Charles Naouri *
Date of birth: 03.08.1949
Natixis shares held: 2,500

Mr. Bernard Oppetit *
Date of birth: 08.05.1956
Natixis shares held: 1,000

Mr. Didier Patault
Date of birth: 02.22.1961
Natixis shares held: 2,300

Mr. Henri Proglio *
Date of birth: 06.29.1949
Natixis shares held: 1,000

Mr. Philippe Sueur
Date of birth: 07.04.1946
Natixis shares held: 1,000

First appointed: Board Meeting of 12.17.2009
Term expires: 2015 AGM @

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM @

Member, Audit Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM @

Director

First appointed: Co-opted by the Board
Meeting of 08.25.2009

Term expires: 2015 AGM @

Member, Audit Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM @

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM @

Chairman, Audit Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM @

Director

First appointed: Co-opted

by the Board Meeting of 11.12.2009

Term expires: 2015 AGM @

Member, Compensation Committee

First appointed: Board Meeting of 12.17.2009
Term expires: 2015 AGM @

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM @

Member, Compensation Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM @

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM @

Member, Compensation Committee

First appointed: Board Meeting of 04.30.2009
Term expires: 2015 AGM @

Director

First appointed: AGM of 04.30.2009

Term expires: 2015 AGM @

Member, Compensation Committee

First appointed: Board Meeting of 12.17.2009
Term expires: 2015 AGM @

BP 3276
69404 Lyon cedex 03

Advisor to the BPCE
Executive Chairman

50, avenue Pierre Mendeés
France
75201 Paris cedex 13

Advisor to the BPCE
Executive Chairman

50, avenue Pierre Mendeés
France
75201 Paris cedex 13

Chairman and Chief Executive
Officer of Euris

83, rue du Faubourg-
Saint-Honoré
75008 Paris

Chairman of Centaurus Capital

33 Cavendish Square
London W1GOPW

Chairman, Executive Board,
Caisse d'Epargne Bretagne —
Pays de Loire

Member of the BPCE
Supervisory Board

8, rue de Bréa BP 835
44000 Nantes

Chairman and Chief Executive
Officer of EDF

Chairman of the Board of Veolia
Environnement

38, avenue Kléber
75016 Paris

Vice-Chairman of the Steering
and Supervisory Board

of Caisse d’Epargne
lle-de-France

57 rue du Général-De-Gaulle
95880 Enghien-Les-Bains

*  Independent director.

(a) AGM called to approve the 2014 financial statements.
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Executive Management as at April 1, 2010

Name and surname of the executive Main role outside

corporate officer Main role in the Company the Company
Chief Executive Officer
First appointed: Board Meeting of 04.30.2009,

Mr. Laurent Mignon effective May 14, 2009.

Date of birth: 12.28.1963 Term expires: 05.14.2015 fa)

(a) A list of the offices held by the Chief Executive Officer in 2009 and in previous years appears in the annex to Chapter 8 “Legal information”

Executive Management Board and Executive Committee

= MEMBERS OF THE EXECUTIVE MANAGEMENT BOARD ' (CDG) AS AT APRIL 1, 2010

Mr. Laurent Mignon
Chief Executive Officer Mr. De DoanTran
Chairman of the Board CiB

Mr. Luc-Emmanuel Auberger Mrs. Aline Bec
Finance and Risks Information Systems

Mr. Jean-Yves Forel
Specialized Financial
services

Mr. André-Jean Olivier
General Secretary

Mr. Jean Duhau de Berenx
Private Equity

Mr. Jérome Cazes
Coface

Mr. Pierre Servant
Investment Solutions

= \IEMBERS OF THE EXECUTIVE COMMITTEE (COMEX) AS AT APRIL 1, 2010

Mrs. Aline Bec
Information Systems

Mr. Laurent Mignon Mr. De Doan Tran
Chief Executive Officer CiB

Mr. Luc-Emmanuel Auberger
Finance and Risks

Mr. Jean-Yves Forel
Specialized Financial
services

Mr. André-Jean Olivier
General Secretary

Mr. Jean Duhau de Berenx
Private Equity

Mr. Jérome Cazes
Coface

Mr. Pierre Servant
Investment Solutions

Mr. Jacques Beyssade
Finance and Risks — Risks

Mr. Bertrand Duval
CIB - Coverage

Mr. Olivier Perquel
Strategy

Mrs. Ewa Brandt
Human Resources

Mrs. Elisabeth de Gaulle
Communications

Mrs. Isabelle Salaiin
General Secretariat —
Investor Relations

Mr. Marc Breillout
CIB-Capital Markets

Mr. John Hailer
Investment Solutions -
Natixis Global Asset
Management - US and Asia

Mr. Pascal Voisin
Investment Solutions -

Natixis Asset Management

Mr. Jean Cheval
CIB - Debt and financing

Mr. Christian Le Hir
General Secretariat — Legal
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Role and operating rules
of the corporate bodies m———————————————

CHANGES IN NATIXIS CORPORATE GOVERNANCE
IN 2009

Changeover to a Company
with a Board of Directors

Natixis corporate governance, in its current form, is based on
corporate bylaws adopted by the Natixis combined Ordinary
and Extraordinary Shareholders’ Meeting of April 30, 2009.

In 2009, Natixis changed the way in which it is overseen and
managed by adopting, in place of Executive and Supervisory
Boards (effective over the period from January 1, 2009 to
April 30, 2009), the form of public limited Company (société
anonyme) with a Board of Directors (effective since the AGM of
April 30, 2009) as described in Articles L.225-17 et seq. of the
French Commercial Code.

In the current environment, the change in the method of
corporate governance was justified by the desire to create a
single custodian of Natixis' best interests and value creation.
This permits unity of action, an essential requirement in terms
of control, reactivity and foresight in Company management.

In addition, the Natixis Board of Directors also decided, at
its meeting on April 30, 2009, to separate the positions of
Chairman of the Board and Chief Executive Officer. This
decision can be explained by the Company's wish to comply
with corporate governance best practices and to guarantee,
by virtue of transparency, a better balance of power between
management and its control bodies.

Major change in the Natixis shareholding

Until the end of July 2009, Natixis was owned by two main
shareholders: the Banque Fédérale des Banques Populaires
and the Caisse Nationale des Caisses d'Epargne (each
having a 35.62% interest in Natixis). A number of corporate
governance rules relating to the composition and powers of
Natixis corporate bodies were determined by a shareholders’
agreement between these main shareholders "' which aimed,
in particular, to guarantee their equal representation on the
Board of Directors.

Following the merger of BFBP and CNCE resulting in the
creation of BPCE, Natixis has, since August 1, 2009, been
71.54% owned by BPCE.

Accordingly, the shareholders’ agreement described above
became no longer applicable.

1 - The Board of Directors

A - Organization

As shown above, the Natixis Board of Directors, appointed for
six years, had fifteen members on April 1, 2010, broken down
as follows:

= two members from BPCE, i.e. Francois Pérol and BPCE;

s four members from Banques Populaires, i.e. Messrs. de La
Porte duTheil, Criton, Gentili and Jeannin;

s four members from Caisses d'Epargne, i.e. Messrs. Lemaire,
Klein, Patault and Sueur;

s five independent members, i.e. Mrs. Debroux and

Messrs. Bolloré, Naouri, Oppetit, and Proglio.

Laurence Debroux is Chief Strategic Officer of Sanofi-Aventis.
Vincent Bolloré heads and controls the Bolloré Group, which
occupies leading positions in several sectors of industry,
services and media. Jean-Charles Naouri is Chairman of Euris,
the holding Company to one of France's largest retail groups.
Henri Proglio is Chairman and CEO of EDF as well as Chairman
of the Board of Véolia Environnement. M. Bernard Oppetit is
Chairman of Centaurus Capital.

The Natixis Board of Directors, in its meeting of
December 17, 2009, in view of the Compensation Committee
report, examined each director's position in terms of skills,
qualities of judgmentand freedom of thoughtand expressionand,
more generally speaking, in terms of the independence criteria
recommended by the AFEP-Medef code and incorporated into
the Board's Internal Rules (see 2.1 B below). The report noted
that the five independent members fully satisfy independence
criteria requirements. Banking relationships between Natixis
and the groups chaired by each of the independent members
are not of a nature as to affect the impartiality of their judgment.

At least one third of the Natixis Board of Directors are
independent members.

Natixis directors’ term of office is set at six years (and not four
years as recommended by the AFEP-Medef code) in line with
terms of office within the group.

(1) Shareholders” agreement of November 17 2006 in its amended version as at April 30, 2009, the main terms and conditions of which have been published on

the Autorité des Marchés Financiers website.
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The Board of Directors has been chaired, since April 30, 2009,
by Francois Pérol, Chairman of the BPCE Executive Board .

Changes made to the composition of the Board of
Directors since April 30, 2009

The offices of first and second Vice-Chairman, which were held
by Messrs. Jean-Louis Tourret and Didier Patault respectively,
in 2009, were abolished by decision of the Board of Directors
on December 17, 2009.

Once the Board of Directors was set up on April 30, 2009,
changes were made to its composition:

s on May 19, 2009, Luigi Maranzana, an ltalian national and
non-voting director, a senior executive of a large banking
group, who had hitherto provided the Board with the insight
of a European partner, resigned;

s on August 25, 2009, further to the resignations of Banque
Fédérale des Banques Populaires and Caisse Nationale
des Caisses d'Epargne, BPCE and Alain Lemaire were co-
opted as Directors for the remainder of the terms of office
of those handing in their resignation, i.e. until the Natixis
General Shareholders’ Meeting held to approve the financial
statements for 2014;

s on November 12, 2009, further to the resignations of
Messrs. Jean Clochet, Jean-Louis Tourret and Francis Henry,
Messrs. Jean Criton and Bernard Oppetit were co-opted as
Directors for the remainder of the terms of office of those
handing in their resignation, i.e. until the Natixis General
Shareholders’ Meeting called to approve the financial
statements for 2014;

s on December 16, 2009, Jean-Claude Créquit resigned from
his position as Natixis Director;

= on April 1, 2010, following the resignation of Robert Zolade,
Laurence Debroux was co-opted as Director for the
remainder of the term of office, i.e. until the Natixis General
Shareholders’” Meeting called to approve the financial
statements for 2014.

In accordance with Article 9 of Natixis bylaws, each director
must own at least one thousand (1,000) Company shares
during their term of office.

When a director is appointed, their curriculum vitae with a career
summary is sent to the other directors and to the shareholders.

B - Role and powers of the Board of Directors

1. Legal and statutory requirements

In accordance with the law and the bylaws, the Board of
Directors sets:

s guidelines for the Company’s activities and oversees their
implementation. Within the limits of the corporate purpose
and the powers expressly granted by law or bylaws to General
Shareholders’ Meetings, the Board concerns itself with any
matter relating to good business practice and governs the
business of the Company through its deliberations. The Board
of Directors carries out the audits and controls it considers
appropriate;

determines how executive management operates, given that
it may only deliberate on the said operations if the agenda
containing this item is sent out at least 15 days prior to the
Board Meeting and if at least 2/3 of the directors are present
or represented,;

= may appoint a Chief Executive Officer from among the
directors or outside their ranks, whom it may dismiss at
any time;

if proposed by the Chief Executive Officer, the Board of
Directors may appoint one to five individuals, who shall assist
the Chief Executive Officer and have the title of Deputy Chief
Executive Officer;

convenes all General Shareholders’ Meetings, sets the
agenda and executes decisions;

if so proposed by the Chairman, the Board may decide to
set up its own Committees study at issues submitted to
it for examination by the Board itself or its Chairman. The
Board determines the composition and powers of these
Committees, for which it is responsible.

In accordance with the law and the bylaws, the Chairman
convenes and chairs the Board and organizes and manages its
work. He chairs General Shareholders’ Meetings.

The Chairman of the Board or the CEO are required to provide
each director with all the documents and information necessary
to carry out his or her duties.

2. Internal Rules

The Board of Directors has decided to adopt a set of Internal
Rules in addition to the legal and statutory requirements,
specifying certain procedures for its operation and setting out
the rights and duties of its members. These are sent to each
member at the time of his or her appointment.

(1) From January 1, 2009 to April 30, 2009 the Supervisory Board was chaired by Bernard Comolet until the beginning of March 2009, and then by

Francois Pérol.
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meaning of Article L.233-3 of the French Commercial Code.
However, if a director represents a shareholder of the
Company holding, directly or indirectly, more than 10%
of the share capital or voting rights, the Board, on the
basis of a report from the Compensation Committee, shall

With regard to the Board of Directors' Internal Rules, in the
version in force on December 17 2009, particular attention
should be drawn to those provisions dealing with:

s the requirement for the Board of Directors’ prior

authorization for a number of operations:

- extension of Natixis activities into material lines of business
not currently carried on by Natixis,

- the appointment or removal of the CEO or, where applicable,
one or more Deputy CEOs,

- any acquisition or increase in shareholding, and any
investments or divestments (including the transfer of
cooperative investment certificates issued by Caisses
d'Epargne or Banques Populaires) or the formation of joint
ventures by Natixis or any of its main subsidiaries, in an
amount in excess of €150 million,

- any asset transfers, mergers or demergers in which Natixis
is involved;

s the definition of the criteria used to qualify members as
“independent”:

An independent director is a person who has no relationship
whatsoever with the Company, its management or the Group
that may compromise his or her freedom of judgment or be
of a nature as to create a situation of conflict of interest with
management, the Company or the Group.

Therefore, an independent member of the Board of Directors
may not:

- be an employee or a corporate officer of the Company
or the Group, an employee or a director of a shareholder
controlling on its own, or in concert, the Company, in
accordance with Article L.233-3 of the French Commercial
Code, or a Company consolidated by it, and may not have
served in such a capacity during the previous five years;

be a corporate officer of a Company in which the Company,
directly or indirectly, holds a directorship or in which an
employee is designated as such or a corporate officer of the
Company holds a directorship;

- be a major customer, supplier, corporate or investment
banker of the Company or the Group, or for which the
Company accounts for a significant portion of its business;

have a close family connection with an executive of the
Company or its Group, have been an auditor of the Company
or a Group Company in the previous five years, have
been an executive of the Company or one of the Group's
companies in the previous five years, been a member of
the Company'’s Supervisory Board for more than 12 years,
receive or have received additional material compensation
from the Company or the Group other than directors’ fees.

Directors representing significant shareholders, directly or
indirectly, in the Company may be considered independent
if these shareholders do not control the Company within the
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systematically review the member’s independence, taking
into account the composition of the Company’s share capital
and the existence of any potential conflicts of interest.

Designation as an independent member of the Board
of Directors is discussed, on a case by case basis, by the
Compensation Committee (the composition and role of
which are described in greater detail below) which prepares a
report on this subject for the Board;

the Ethics and Compliance Charter for members of
the Board of Directors:

The Ethics and Compliance Charter for members of the
Board of Directors, included in the Board of Director’s Internal
Rules, defines a code of conduct which aims to encourage
directors to act independently and responsibly.

The Ethics and Compliance Charter states, in this regard, that:

each director must devote sufficient time and attention to
performing his or her duties and regularly attend meetings
of the Board and Committee or Committees of which he
or she is a member. Each director must ensure that he or
she acts at all times in the best interests of Natixis and
undertakes to defend and promote Natixis' values,

the directors and Committee members, as well as anyone
attending meetings of the Board and its Committees, have
a general obligation of confidentiality on matters discussed
at such meetings, as well as on any information of a
confidential nature or information presented as such by its
Chairman or the Chief Executive Officer,

each director must declare any trading in Company
securities, in accordance with the provisions of Article
L.621-18-2 of the French Monetary and Financial Code.
Members must also inform the Company of the number
of shares held as at 31 December each year and of any
financial transaction, to enable this information to be
disclosed by the Company,

Natixis may also ask each director to provide any information
in relation to the trading of listed companies’ securities,
necessary for it to fulfill its reporting obligations to all
authorities such as stock market authorities, both in France
and abroad,

directors also refrain from carrying out any transactions
involving Natixis securities in the 45 days prior to the
publication of the Company’s quarterly, interim or full-year
results or before a General Shareholders’ Meeting and
ending two trading days after the date of the relevant event.
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- directors must refrain from acting in a conflict of interest
with Natixis or the companies that it controls, e.g. when
there is a proposed transaction in which a director or a non-
voting member is directly, or indirectly, involved;

evaluation of the Board of Directors:

At least once a year, an agenda item will be devoted to
evaluating the Board’s operation, with an account of this to
be included in Natixis" annual report (For 2009, see point D),

board operating procedures specified in the Internal Rules:

In particular, the Internal Rules provide that, except for the
adoption of decisions in relation to the preparation of Company
and consolidated financial statements and the management
report (Company and group), directors participating in a
Board Meeting by videoconference or through the use
of telecommunication facilities transmitting at least the
member's voice and whose technical characteristics allow for
continuous and simultaneous streaming of the proceedings,
shall be deemed present for the purposes of calculating the
quorum and majority.

Minutes of Board Meetings are prepared and sent out to
Company directors.

C -Work of the Board of Directors " in 2009

In 2009, the Board held on a total of thirteen meetings (five
Supervisory Board Meetings and eight Board of Directors’
Meetings). Members' attendance rate was 83.5% for the year
as a whole (compared with 87% in 2008).

The Chief Executive Officer attended all meetings thereby
enabling Board members to hear his point of view on important
issues and to ask him any questions that they deemed to be
relevant.

As and when required, the CFO or one or more business division
executives were also invited to provide further information on
subjects raised in meetings. Works council representatives
attended various Board Meetings. The Board also met with
members of the Executive Management Board during the
course of its work.

In accordance with banking legislation, the Board was informed
of reports on internal control requirements and on measuring
and monitoring risks. It also conducted a review of internal
control operations and results, in particular compliance control.
The Board also approved the Chairman'’s report on requirements
for the preparation and organization of the Board's work.

Throughout the year, the Board also received reports on the
work of the Audit and Compensation Committees.

In terms of monitoring activities, the Board approved the
Company and consolidated financial statements and received
and approved the Natixis strategic plan as well as budget
projections for 2010. It was informed, on a regular basis, of
correspondence from the Banking Commission (Commission
Bancaire) and the AMF. It also prepared draft resolutions for
submission to the General Shareholders’ Meeting. It received
a regular update on the position with regard to GAPC assets.

In addition to business reports from Executive Management,
giving an account of events between Board Meetings and
business trends, the Board received a regular update on
measures affecting the Company’s organization.

In particular, the Board, in accordance with the bylaws and the
Internal Rules, had notably to give an opinion during 2009 on
the restructuring operations between subsidiaries prior to their
implementation, i.e. the projects listed below:

s proposed sale of Natixis' holding in Caceis to Crédit Agricole;

s restructuring of Private Banking business by merging different
entities;

proposed sale of Natixis Algérie to Banque Fédérale des
Banques Populaires;

the complete transfer of Natixis Garanties’ assets and
liabilities to Natixis;

dissolution of Natixis CIB Participations 1 and complete transfer
of its assets and liabilities to its parent Company, Natixis;

acquisition of an additional interest in Natixis Global Asset
Management;

s sale of Natixis Pramex International to BPCE.

The Board of Directors also authorized the plan for BPCE to
guarantee certain GAPC portfolios (for more detailed information
on GAPC, please refer to Chapter 4 “GAPC").

The Board focused, in particular, on the situation created by
the international financial crisis and questioned Company
management on this matter on a regular basis and listened to
the Audit Committee’s observations, in particular, on the impact
of the crisis.

In accordance with current regulations, the Board authorized
a number of agreements, such as related party agreements,
prior to their signing (for more detailed information on regulated
agreements please refer to the special report from the Statutory

(1) From January 1, 2009 to April 30, 2009, Natixis was managed by a Supervisory and Executive Board, then from April 30, 2009, by a Board of Directors.
The term “Board” is, therefore, used to refer both to the Supervisory Board and to the Board of Directors, depending on the period in question.
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Auditors on said agreements in Chapter 6, “Financial Data"),
namely:

At its meeting on January 12, 2009:

s the commutation agreement in respect of CIFG between
Natixis, CIFG, Banque Fédérale des Banques Populaires
(BFBP), Caisse Nationale des Caisses d'Epargne (CNCE) and
the main CIFG counterparties.

At its meeting of February 25, 2009:

s updating contractual documentation in relation to the
€25 billion secured bond issue by Banque Fédérale des
Banques Populaires (BFBP), in which Natixis was involved as
arranger;

At its meeting on May 13, 2009:

s the shareholders’ loan agreement between Natixis, Banque
Fédérale des Banques Populaires (BFBP) and Caisse
Nationale des Caisses d'Epargne (CNCE) for €1.5 billion, half
of which was provided by BFBP and the other half by CNCE.

At its meeting on June 25, 2009:

s the contract of sale between Natixis and Banque Fédérale
des Banques Populaires (BFBP) for Natixis Algérie.

At its meeting on July 10, 2009:

s fripartite  agreements between Natixis, the Société
de Financement de I'Economie Francaise (SFEF) and,
respectively, Banque Fédérale des Banques Populaires
(BFBP) and Caisse Nationale des Caisses d'Epargne (CNCE).

At its meeting on August 25, 2009:

s agreements relating to the purchase of securities and the
issue and subscription for perpetual deeply subordinated
notes between Natixis and BPCE;

agreements between Natixis, Natixis Transport Finance
(NTF), the Société de Financement de I'Economie Francaise
(SFEF) and BPCE.

At its meetings on August 25, 2009 and November 12, 2009:

= the agreement between Natixis and BPCE relating to the
Natixis protection mechanism and Agreements relating to
the GAPC Guarantee between Natixis and BPCE.

At its meeting on November 12, 2009:

s the agreement on the updating, within the context of post
MIF regulation, of the agreement entered into by Natixis,
BPCE and Crédit Foncier de France concerning the transfer
and organization of regional public sector activities.

At its meeting on December 17, 2009:

s framework credit and financial guarantee agreements
between Natixis and Natixis Lease for the purpose of
accessing funding received from SFEF, against collateral,
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s the contract of sale for Natixis Pramex International between
Natixis and BPCE.

D - Assessment of the Board’s work in 2009

In accordance with the Board of Directors’ Internal Rules and
those of the AFEP-Medef code, the Board shall assess its work
on a yearly basis.

At its meeting on December 17,2009, the Board decided to use
a questionnaire to carry out a self-assessment of its capacity,
in 2009, to respond to the expectations of the shareholders
appointing it to run the Company.

The assessment had three objectives:
= to focus on how the Board operates;

® t0 check that important questions are prepared and debated
accordingly; and

s t0 measure directors’ actual contribution to the work of
the Board by virtue of their know-how and involvement in
discussions.

The questionnaire also included questions relating to Executive
Management, in particular:

the involvement of executives in the Board's work;

the quality of the work performed by executives;
= the quality of the answers given to directors’ questions;

= an overall impression of the quality of the information given
to the Board.

A summary report of the answers given to the questionnaire
was presented to the directors at the Board Meeting held on
February 24, 2010.

This summary report showed that the Board was, overall,
satisfied with its work. Points for improvement were, however,
identified with regard to each of the assessment’s objectives
and, in particular:

= with regard to how the Board operates, two points for change
were identified i.e. expedite availability of files and involve
directors more in compiling agendas;

= with regard to the preparation of important questions:
continuing the efforts already made in respect of the quality
of the documentation and works of specialized Committees;

s with regard to directors’ actual contribution to the Board's
work: strengthening the involvement of directors in the
Board's work by getting them to participate more and by
giving them more decision-making responsibility.

For 2010, the Board has decided that the initiative to assess
its work could be conducted with the help of an external
consultant.
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2 - Specialized Committees:
set up by the Board of Directors

The Natixis Board of Directors has two specialized Committees:
an Audit Committee and a Compensation Committee, each
chaired by an independent director.

2.1 -THE AUDIT COMMITTEE

A - Organization

On April 1, 2010 the Audit Committee had seven members:
Jean-Charles Naouri, Chairman ", and Laurence Debroux,
and Messrs. Criton, Duhamel, Klein, de La Porte du Theil and
Lemaire.

Two thirds of the Natixis Audit Committee are not independent
members, as recommended by the AFEP-Medef code. This
composition is justified by the need to represent the different
components of its main shareholders (members from Caisse
d'Epargne and Banques Populaires groups).

Members of the Audit Committee have sound accounting and
financial know-how gained by virtue of professional experience.

Once the Board of Directors, together with a new Audit
Committee, had been set up on April 30, 2009, the following
changes were made to the composition of said Committee:

= on December 17 2009, following the resignation of Jean-
Claude Créquit, Jean Criton was appointed to the Audit
Committee;

s on December 17 2009, Olivier Klein was appointed to the
Audit Committee;

s on April 1, 2010, following the resignation of Robert Zolade,
Laurence Debroux was appointed to the Audit Committee.

B - Role and powers

The Natixis Audit Committee has internal rules specifying its
powers and its operating procedures that were approved, in their
latest version, by the Board of Directors on December 17, 2009.

The Audit Committee has the following responsibilities:

s it assists the Board of Directors in its role of preparing the
financial statements and the Company’s management report.
Within this context, it monitors the quality of the information
issued to shareholders and, more generally, performs the
duties set out by banking regulations? ;

s it examines the Company and consolidated annual and
interim financial statements as well as the Company's
budget projections and financial documents distributed when
the financial statements are approved;

it monitors the independence of the Statutory Auditors, gives
its opinion on their selection or renewal of their appointment
and examines their schedule of works, the results of their
audits and their recommendations as well as any actions
taken on the basis of these recommendations;

it gives an opinion on the procedures implemented by the
Company to ensure compliance with regulations, as well
as the monitoring of the efficacy of internal control and
risk management systems; to that end, it receives reports
from the Risk Committees of the Company and its principal
subsidiaries, as well as risk reporting, notably operational,
market or counterparty risks, carried out under the supervision
of the Company's CEO;

it gives its opinion on the appointment or removal of the head
of the Inspection Department;

it monitors the implementation of actions based on the
conclusions of Inspection and Banking Commission
assignments; for this purpose, it may receive reports from
the Inspection and Banking Commission in relation to the
Company and its subsidiaries;

it approves the Company’s annual internal audit program,
including audits of subsidiaries, which should be presented
to the Committee at least one week prior to approval;

it gives its opinion on the report presented to it on an annual
basis regarding commercial relations between the Company
or one or more of its subsidiaries, on the one hand, and all, or
part, of the entities forming the Groupe BPCE, on the other
hand.

The Company's CEO provides the Audit Committee with any
documents and information that may help it to perform its
duties, as necessary. The following list is not exhaustive:

parent Company and consolidated financial, accounting, and
regulatory documents prepared periodically by the Company;

summary reports by the Company’s Statutory Auditors;

any audit reports concerning the Company;

accounting policies and methods applied within the Company;
internal control policies and procedures;

projected Company and consolidated results to end of March,
end of June, end of September and end of December;

consolidated budgets and financial statements of the main
subsidiaries, as well as any related documents provided to
the Supervisory Board or, if applicable, the Audit Committee
of the principal subsidiaries.

(1) Before Natixis changed the way in which it is managed and administered, the Audit Committee was co-chaired by Messrs. Naouri and Lemaire.

(2) i.e.: CRBF rule 2001-01 of June 26, 2001, concerning internal control of credit institutions and investment firms, amending CRBF rule 97-02 of February 21, 1997

as amended by rule 2004-02 of January 15, 2004.
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The Audit Committee may submit to the Board of Directors
any proposals to conduct an audit, especially concerning the
financial statements of the Company and its subsidiaries.

The Audit Committee meets at least once a quarter.

Audit Committee Meeting minutes are prepared by the
secretary of the Board of Directors. These minutes are
distributed to members of the Audit Committee and the Board
of Directors is made aware of the Audit Committee's work so
that it can be fully informed in its decision-making.

C —Work of the Audit Committee in 2009

The Natixis Audit Committee met eight times in 2009. Its
members’ attendance rate was over 78% for the year as a
whole (vs. 94% in 2008).

For each issue submitted for review and analysis, the Audit
Committee had the opportunity to hear from relevant Natixis
personnel as well as to familiarize itself with reports on said
issues, in particular:

On several occasions the Committee had the opportunity to
hear the CEQ's views on topical issues. The Audit Committee
benefited from the presence at its various meetings of the
Natixis CFO, as well as of the Chief Risk Officer, the audit
directors of Natixis and BPCE, and the heads of compliance and
internal control.

On the subject of the audit of financial statements, the Audit
Committee received presentations from the CFO and comments
from the Statutory Auditors on the occasion of the approval of
the quarterly, interim, and full-year financial statements.

On the subject of internal control and compliance, the
Committee received a presentation of Banking Commission
reports on risk monitoring and internal control. It also received a
presentation on the assignments and organization of the Natixis
compliance function, as well as the work program of the Natixis
Inspection Department, with regular follow up bulletins.

In 2009, the Committee’s duties focused, in particular, on the
following items:

s setting up the BPCE guarantee covering certain GAPC assets
(relating to GAPC, for further information, please refer to
chapter 4"GAPC");

given the current situation, liquidity-related issues as well as
the position with regard to GAPC portfolio assets;

various Natixis proposals to sell holdings (on this occasion it
received reports from independent experts);

s the 2010 annual budget; and

systematic acknowledgement of correspondence from the
Banking Commission and correspondence and information
from the Autorité des Marchés Financiers, answers to said
correspondence from Natixis.
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2.2 -THE COMPENSATION COMMITTEE

A - Organization

On April 1, 2010, the Compensation Committee had six
members: Vincent Bolloré, Chairman and Messrs. Jeannin,
Oppetit, Patault, Proglio and Sueur.

At least half of the Natixis Compensation Committee are
independent members.

Once the Board of Directors, together with a new Compensation
Committee, had been set up on April 30, 2009, the following
changes were made to the composition of said Committee:

= on December 17 2009, following the resignation of
Messrs. Henry and Tourret, the Board appointed Messrs.
Oppetit and Sueur as members of the Compensation
Committee.

B - Role and powers

The roles devolved to the Natixis Compensation Committee
essentially relate to pay reviews and selection of corporate
officers. The Compensation Committee’s powers and operating
procedures are described in greater detail in a set of Internal
Rules, the latest version of which was approved by the Board of
Directors on December 17, 2009.

The Compensation Committee is responsible for making
proposals to the Company's Board of Directors on the following
issues:

Terms of compensation for corporate officers

The Committee is responsible for making proposals to the
Board of Directors concerning:

= the level and terms of compensation paid to the Chairman
of the Board of Directors, the CEO and, where applicable,
one or more Natixis Deputy CEOs (including fringe benefits,
pension plans and health insurance, as well as the allocation
of stock options or share purchases);

s rules for allocating directors’ fees to the Board and the
total amount submitted for approval by the Natixis General
Shareholders' Meeting;

= the general policy for allocating stock options.

Since Q4/2009, the Compensation Committee has also been
responsible for an annual review of compensation policy, in
particular for market professionals and for checking, on the basis
of an Executive Management report, that said policy complies
with Chapter VI, Section VI of CRBF rule 97-02 and is in line with
the provisions set out by the financial stability council and the
professional standards to which the Company adheres.
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To this end, the Committee may rely, where appropriate, on
internal control services or outside experts.

Lastly, the Committee examines and gives an opinion on
insurance policies taken out by the Company in relation to
corporate officers’ liability.

Selection and appointment procedures

s The Committee gives an opinion and, upon request from the
Board, makes proposals and recommendations to the Board
on the appointment of a CEO and, when appropriate, one or
more Deputy CEOs.

The Company's CEO provides the Compensation Committee
with any documents that may assist it in performing its duties
and to ensure it is fully informed. At the request of the Board
of Directors, the Compensation Committee may also appoint
outside experts to carry out reviews or analysis of compensation
paid to the corporate officers of comparable companies in the
banking sector.

Minutes of each of the Compensation Committee’s meetings
are prepared and sent to individual members. The Chairman of
the Committee provides a report on the Committee’s work to
the Board of Directors, thereby enabling the Board to be fully
informed of its decisions. It is also specified that when these
reports are presented, the Board of Directors shall not decide
upon compensation in the presence of corporate officers.

C —Work of the Compensation Committee in 2009

The Compensation Committee met five times in 2009 to give
an opinion:

s for the period from January 1, 2009 to April 30, 2009:

- on the appointment of members of the Company’'s
Executive Board,

- on compensation for the Chairman of the Supervisory Board,
- on fees for Supervisory Board members at the start of 2009;
s for the period from April 30, 2009 — December 31, 2009:

- on compensation for the new Chairman of the Board of
Directors for 2009 and 2010,

on the appointment of the CEQO as well as calculation of his
compensation for 2009 and 2010,

on the review of the planned update of the Compensation
Committee’s Internal Rules,

on directors’ fees for the end of 2009 and for 2010,

on compensation for market professionals for 2009,

on the annual review of designation of directors as
independent members, and

ontheannualreview of AFEP-Medef code recommendations.

Members' attendance rate was over 78% for the year as a
whole.

3 - Executive Management

A - Organization

Natixis Executive Management is directed by the CEO, in
accordance with the April 30, 2009 decision of the Board of
Directors to separate the offices of Chairman of the Board and
Chief Executive Officer.

On April 30, 2009, the Board appointed Laurent Mignon as
Chief Executive Officer as of May 14, 2009 for a six-year term
ending on May 14, 2015. Jean-Marc Moriani acted as temporary
CEO for the interim period (i.e. from April 30, 2009 to May 13,
2009 inclusive).

On May 14, 2009, the CEO appointed Jean-Marc Moriani, Head
of the Corporate and Investment Bank (CIB), as Deputy CEQ.

He also set up an Executive Management Board (comité de
direction générale - CDG) that he chairs, made up of business
line, support function, Finance and Risk Department managers
and the General Secretary.

As at December 31, 2009, the members were: Aline Bec
(Information Systems and Shared Services) and Messrs. Jean-
Marc Moriani (CIB), Luc Auberger (Finance and Risks), Jérome
Cazes (Coface), Jean Duhau de Berenx (Private Equity), Jean
Yves Forel (Financial Services), André-Jean Olivier (General
Secretariat) and Pierre Servant (Investment Solutions).

The CDG is the ultimate decision-making body when it comes
to all subjects relating to Natixis" ordinary business.

Lastly, an Executive Committee (Comex) brings together not
only members of the CDG, but also some of the business line
and support function managers essential to the Company's
operation. Its role mainly focuses on information and monitoring.

B - Role and powers of the CEO

In accordance with Article 15 of the bylaws, the Chief Executive
Officer is vested with the broadest powers to act on behalf of
the Company under all circumstances. He or she exercises
those powers within the limits of the corporate purpose and
the powers expressly reserved to Shareholders' Meetings and
to the Board of Directors and to the provisions and restrictions
contained in the Internal Rules. He or she represents the
Company in its relations with outside parties.

The Board of Directors may appoint a Chief Executive Officer
from among the directors or outside their ranks.
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The Chief Executive Officer may delegate a portion of his
powers to any corporate officer of his choosing, with or without
the option of substituting one for another.

If proposed by the CEO, the Board of Directors may appoint
one to five individuals, selected from among the directors or
outside their ranks, who shall assist the CEO and have the title
of Deputy CEO.

In agreement with the CEO, the Board of Directors determines
the scope and duration of the powers conferred on the Deputy
CEOs. Deputy CEOs have the same powers as the CEO with
regard to outside parties.

C -Work of the Executive Board
and the Executive Management Board in 2009

In 2009, and until the change to the way in which the Company
is managed and administered on April 30, 2009, the Executive
Board met, except in the case of particular exceptions, on a
weekly basis. When justified by the importance of decisions,
Executive Board Meetings were called outside their usual
schedule. This was, notably, the case for the convening and
preparation of the Combined Ordinary and Extraordinary
General Shareholders’ Meeting of April 30, 2009. The Executive
Board, on the occasion of a specific meeting to which the
Statutory Auditors were invited, adopted the 2008 financial
statements as well as the Company consolidated financial
statements. In total, the Executive Board met eighteen times
between January 1 and April 30, 2009.

The Executive Chairman or, in his absence, the Chief Executive
Officer chaired Executive Board Meetings. Executive Board
members, without exception, attended all meetings. The
Executive Board asked certain members of the Executive
Committee to join in Executive Board discussions, when
warranted by the nature of the topics raised.

During the various meetings, the Executive Board regularly
examined the development of Company activities and the
trends in its results. It focused, in particular, on managing the
repercussions of the financial crisis and ensuring that the banks'
balance sheet was well structured, in particular, by reducing
weighted risks.

The Executive Board ensured implementation of the strategic
guidelines and adaptation measures decided upon in 2008
and, in particular, plans to restructure CIB announced
in December 2008, the creation of a team dedicated to
segregating and managing, on a run-off basis, certain asset
portfolios (GAPC), as well as the cost saving plan and the plan
for adaptation to the competitive and economic context.

The Executive Board was kept up to date with regard to the
progress of the sale of the majority of Natixis' holding in Caceis
to the Crédit Agricole group and validated the way in which this
transaction was processed.

28 =N 2009 REGISTRATION DOCUMENT //// NATIXIS

The Executive Board examined and approved policies for
determining variable compensation for the bank'’s CIB activities
for 2008.

In accordance with legal requirements, the Executive Board
prepared the Company's financial statements and called
the General Shareholders’ Meeting after having established
the agenda. The Executive Board ratified the principles and
strategies for Natixis’ financial communications.

Once Natixis was converted into a public limited Company with
a Board of Directors, an Executive Management Board was
set up in early May 2009 to be the ultimate decision-making
body for all Natixis" ordinary business. It met on a weekly basis,
except in the case of particular exceptions, apart from during
part of the summer holidays. Twenty-six meetings were held
in 2009, after April 30. They were chaired by the CEO once he
took office and, during the interim, by the temporary CEO.

Unless major conflicts of agenda prevented them from
attending, members of the Executive Management Board
attended all meetings. Representatives from business lines or
different functions were invited to present projects or policies
falling within their departmental remits to the Executive
Management Board.

The Executive Management Board reviewed and validated,
where necessary during specific working meetings, the
Bank's main aims: setting up the BPCE guarantee covering
certain GAPC portfolios, defining the New Deal strategic
plan, monitoring system changes linked, on the one hand,
to strengthening the cross-selling policy and, on the other,
to intensifying collaborations with Banques Populaires and
Caisses d'Epargne networks and finally, plans to restructure
the support functions. It also monitored operational design and
implementation.

The Executive Management Board was also involved in
coordinating relations between Natixis and its majority
shareholder BPCE, both during the period in which the latter
was being formed and within the context of BPCE think tanks
to define strategic guidelines for Group development.

During its various meetings, the Executive Management Board
reviewed the Company’s business development and trends in
its results on a regular basis. It reviewed the half-yearly and
quarterly financial statements before they were presented to
the Board of Directors. It was involved in defining the Company’s
financial communications.

The Executive Management Board validated the main
management decisions and, in particular, budget review and
approval, the framing of mandatory annual negotiations and
compensation review policy, the definition of general terms
and procedures relating to variable compensation for market
makers, appointment of senior executives and managers and
plans for major investment.

The Executive Management Board monitored Natixis risk
management and control measures.
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The Executive Management Board also supervised Natixis
business restructuring projects, in particular, the merging of
Private Banking business, or operations of a similar nature,
with the Groupe BPCE. It was also kept up to speed on the
progress of plans to set up a single Group payments operator.
The Executive Management Board approved procedures to
transfer Natixis Pramex International and Natixis Algérie to
BPCE, as well as the terms and conditions for the purchase of
the 11.34% holding in Natixis Global Asset management held by
CE Participations. The Executive Management Board was also
consulted on the main choices of financial policy.

4 - General Shareholders’ Meetings

A - Convening procedure

Meetings are convened by the Board of Directors or, failing
that, under the terms and conditions of Article 225-103 of the
French Commercial Code. Notices of meeting are prepared in
accordance with the conditions laid down by the regulations in
force (Article 21 of the bylaws).

Meetings take place either at the head office or at another place
specified in the notice of meeting.

B -The different types of meeting

Meetings may be defined as ordinary, extraordinary or
combined ordinary and extraordinary depending on the topics
appearing in the agenda.

Ordinary General Shareholders’ Meetings (OGM)

This meeting is held annually and its objective is to inform
shareholders about the running of the Company. Its principal
objective is to give an opinion on the financial statements of the
previous fiscal year, to determine the appropriation of income,
and to set the dividend and the conditions for its payment.

Its purpose may also include the appointment or renewal of
directors and non-voting members as well as appointment or
re-appointment of the Statutory Auditors and, if necessary, the
ratification of the co-opting of a member of the Board.

Decisions are taken by a simple majority of the votes of the
shareholders present or represented.

Extraordinary General Shareholders’ Meetings (EGM)

It is convened each time there are decisions concerning
a change in the bylaws, notably in the event of a financial
transaction affecting the share capital.

Decisions are taken by a two-thirds majority of the votes of the
shareholders present or represented.

Combined Ordinary and Extraordinary Shareholders’
Meetings (AGM)

It combines the two previous meetings (OGM and EGM) on the
same date under the same notice of meeting.

C - Conditions of admission

Shareholders’ Meetings are made up of all the shareholders on
whose shares all due amounts have been paid-up.

Those shareholders that are able to justify their status with an
accounting entry (pursuant to the seventh paragraph of Article
L..228-1 of the French Commercial Code) in their name or in the
name of the intermediary properly registered on their behalf,
either in nominative shares accounts or in the bearer shares
accounts held by their authorized intermediaries, no later than
three working days before the date of the meeting, i.e. by
midnight Paris local time (hereinafter referred to as D-3), may
attend the meeting.

An authorized proxy (namely the shareholder’s spouse or
another shareholder) may always represent a shareholder at
Shareholders’ Meetings. This proxy may not represent another
person.

For holders of nominative shares, such entry in the register by
D-3 is sufficient to enable them to attend the meeting.

With respect to holders of bearer shares, their authorized
intermediaries are required to prove their clients’ status as a
shareholder directly to the centralizing body of the meeting.
They do so by producing a certificate that they attach to the
voting form or admission card request in the name of the
shareholder or the name of the registered intermediary acting
on behalf of the shareholder. A certificate is also delivered to
shareholders wishing to attend the meeting in person and who
have not received an admission card by D-3.

Shareholders may, under the terms and conditions fixed by
law and regulations, send their proxy and absentee ballots,
either in paper format or, on decision of the Board of Directors
published in the notices of meeting, through tele-transmission.
The Board of Directors may also decide that shareholders may
participate and vote at any General Shareholders’ Meeting by
videoconference or tele-transmission under the terms and
conditions fixed under the regulations.

D - Shareholders’ rights

According to the provisions of Article 23 of the bylaws, one or
several shareholders, representing at least the portion of the
share capital required, and acting under the conditions and
within the timeframes fixed by law, have the right to request,
by registered letter with confirmation of receipt, the inclusion of
draft resolutions on the agenda of the meeting.

According to the provisions of Article 27 of the bylaws, each
shareholder has the right to obtain, under the terms and
conditions and at the times fixed by law, communication of
the documents necessary to enable the shareholder to give
an informed opinion on the management and control of the
Company. The nature of the documents and the terms and
conditions for their dispatch or availability are determined by
law and regulation.
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E - Conditions for exercising voting rights

According to the provisions of Article 25 of the bylaws, each
member of the Shareholders’ Meeting is entitled to as many
votes as he owns or represents in terms of shares.

F - Identification of shareholders

According to the provisions of Article 5 of the bylaws,
the Company may, under the conditions provided for by the
laws and regulations in force, request from any authorized
organization or intermediary, communication of all information
relating to the holders of shares conferring immediately, or in
the future, the right to vote at Shareholders’ Meetings, notably
their identity, nationality, address, the number of shares that
they own and the restrictions that may be placed on these
shares.
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Any natural person or legal entity that owns, directly or
indirectly, alone or jointly, a 1% share of the voting rights, or
any multiple of this percentage, must notify the Company,
by registered letter with acknowledgement of receipt, of the
number of voting rights that they possess. This notification
must be made within fifteen days of each acquisition or disposal
of this fractional amount.

In the event of non-compliance with the notification requirement
provided for in the previous paragraph and upon request,
recorded in the minutes of the meeting, from a shareholder
representing at least 1% of the voting rights, the shares
exceeding the fraction which should have been declared will
lose their voting rights for a period of two years following the
date of regularization of the notification.
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Policies and rules for determining
compensation and benefits

of all kinds paid to members

of the corporate bodies m——————————

AFEP-Medef code recommendations on the compensation
of executive corporate officers of listed companies are taken
into account in the bank’s corporate governance approach.
As shown above, the AFEP-Medef code is the one that the
Company refers to when preparing the report provided for by
Article L.225-37 of the French Commercial Code.

The AFEP-Medef code is available for consultation at the
Company's head office and on the Natixis website.

1 - Compensation and benefits
of all kinds for members
of the Board

A - Compensation and benefits of all kinds
for the Chairman of the Supervisory Board
(until April 30, 2009) and of the Board
of Directors (from April 30, 2009)

The chairmen of the Supervisory Board (until April 30, 2009)
and then the Chairman of the Board of Directors (from April 30,
2009) have waived all fixed and variable compensation for
duties performed by them in 2009.

B - Compensation and benefits of all kinds
for members of the Supervisory Board
(until April 30, 2009) and the Board
of Directors (from April 30, 2009)

From the second half of 2008, members of the Supervisory
Board (until April 30, 2009) and then members of the Board of
Directors (from April 30, 2009) decided, further to a proposal by
the Compensation Committee, to waive all attendance fees for
the whole of 2009.

2 - Compensation and benefits of
all kinds for members of the
Executive Board (over the period
January 1, 2009 - April 30, 2009)

Summary tables showing each corporate officer’'s compensation
appear below.

A - Monetary compensation

Compensation paid to the Chairman of the Executive
Board

Philippe Dupont (from January 1, 2009 to March 2, 2009)

The fixed compensation paid to Philippe Dupont in relation to
his duties as Chairman of the Natixis Executive Board for the
period from January 1, to March 2, 2009 was €60,083 gross.

Philippe Dupont was not paid any variable compensation in
relation to his duties as Chairman of the Executive Board over
the period in question.

Dominique Ferrero (from March 6, 2009 to April 30, 2009)

The fixed compensation paid to Dominique Ferrero in relation
to his duties as Chairman of the Natixis Executive Board for
the period from March 6, to April 30, 2009 was €88,105 gross.

Dominique Ferrero was not paid any variable compensation in
relation to his duties as Chairman of the Executive Board over
the period in question.

Compensation paid to the CEO

Dominique Ferrero (from January 1, 2009 to March 6, 2009)

The fixed compensation paid to Dominique Ferrero in relation
to his duties as Natixis CEO was €103,562 gross for the period
from January 1 to March 6, 2009.

Dominique Ferrero was not paid any variable compensation in
relation to his duties as CEO over the period in question.

Dominique Ferrero signed an employment contract with Natexis
Banques Populaires (replaced by Natixis) on March 23, 2006.
This employment contract was suspended for the duration of
his term of office with the Company (i.e. until April 30, 2009).
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Compensation paid to other members of the
Executive Board
Jean-Marc Moriani (from January 1, 2009 to April 30, 2009)

Between January 1, and April 30, 2009, compensation paid to
Jean-Marc Moriani was as follows:

= in relation to his employment contract with Natixis, a fixed
salary of €100,000 gross;

in relation to his corporate duties, the fixed compensation
paid to Jean-Marc Moriani over the period was €242,529
gross, including an adjustment of €175,862 gross paid
in 2009 for 2008;

no variable compensation in relation to his corporate duties.

B - Compensation paid to members of the
Executive Board in the form of stock options

Granted in 2009

No stock options were allocated to members of the Executive
Board in 2009.

Compliance rules applicable to the exercise of options
and the sale of shares

Executive corporate officers of Natixis — in the same manner as
the list of permanent insiders for Natixis securities — have been
individually notified of the rules applicable to transactions on
Natixis shares, and notably, the exercise of options and the sale
of shares relating to subscription option plans or bonus shares.

The beneficiaries of the stock options and bonus shares are
bound by the following obligations:

= sworn statement when exercising options or selling shares
in which they declare that they are not contravening the legal
provisions and regulations relating to insider dealings and
share price manipulation;

prohibition on exercising options or selling shares arising from
the exercise of options in the 45 days prior to the release of
information on the quarterly, interim and annual results;

prohibition on selling shares granted freely in the 45 days
prior to the release of information on the quarterly, interim
and annual results, and 10 trading days after the release of
information or publication of the aforesaid results.

No discount is applied to the exercise price of the options.
No repurchase hedging operations of securities arising from
the exercise of options are authorized for Executive Board
members.

C - Benefits in kind

For the period January 1, 2009 — April 30, 2009, Dominique
Ferrero benefited from use of a Company car and a parking
space valued at €2,049 gross.
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Forthe periodJanuary 1,2009-April 30,2009, Jean-Marc Moriani
benefited from use of a Company car valued at €1,799 gross.

For the period January 1, 2009 — March 2, 2009, Philippe Dupont
enjoyed benefits in kind (accommodation and Company car),
paid for in full by the Banque Fédérale des Banques Populaires.

D - Executive corporate officers’ group pension
plan and severance payments

Group pension plan

From November 17, 2006 to December 18, 2008, Natixis set
up a group pension plan for Executive Board members through
an insurance Company, similar to the plan for Banque Populaire
bank CEOs.

This plan serves to provide a guaranteed pension income
equivalent to a variable percentage, depending on the member’s
entry date into the plan, up to a maximum of €370,000, and
after deducting all Social Security, ARRCO, AGIRC and other
pensions that the member of the Executive Board is entitled to.

The Compensation Committee and the Supervisory Board
approved the closure of this plan on December 18, 2008.

This group plan is closed to all new members from this date. The
potential beneficiaries of this plan will continue to be entitled
to its benefits subject to ending their career within the Natixis
Group and to completing a minimum seven-year period in their
position. Benefits from this pension guarantee vest upon the
member completing his career, which may occur at various
ages from 55 years to 63 years, depending on the respective
member’s age when he entered the plan.

Philippe Dupont is a beneficiary of this plan in relation to his
activities with BFBP and, as a result, is not eligible for all of the
plan's provisions in relation to Natixis.

For the period from November 17, 2006 to December 18, 2008,
Dominique Ferrero and Jean-Marc Moriani became potential
beneficiaries of this plan.

Laurent Mignon is not a beneficiary of this plan.

No new group pension plan was set up in 2009.

Severance payments

Over the period between January 1 — April 30, 2009, members
of the Executive Board (i.e. Messrs. Dupont, Ferrero and
Moriani) did not receive severance payments in relation to their
corporate duties at Natixis or at its subsidiaries.

In addition, members of the Supervisory Board do not benefit
from severance payments in relation to their functions with
Natixis.

In accordance with the law, we show that the information
provided for in Article L.225-100-3 (relating to information likely
to have an impact in the event of a public offer) of the French
Commercial Code is published in this Natixis annual report.
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3 - Compensation and benefits of all
kinds for the CEO (from April 30, 2009)

A - Monetary compensation

Jean-Marc Moriani (“temporary” CEQ from April 30, 2009 to

May 13, 2009 - term of office ending on May 13, 2009)

The fixed compensation paid to Jean-Marc Moriani in relation
to his duties as temporary Natixis CEO for the period from
April 30, to May 13, 2009 was €20,000 gross.

The fixed compensation paid to Jean-Marc Moriani in relation
to his employment contract with Natixis over this period was
€10,484 gross.

Jean-Marc Moriani was not paid any variable compensation in
relation to his duties as CEO over the period in question.

Laurent Mignon (from May 14, 2009)

The fixed compensations paid to Laurent Mignon in relation to
his duties as CEO of Natixis was €800,000 gross per annum,
i.e. for the period from May 14, to December 31, 2009,
€507098 gross.

With regard to calculation of the variable compensation paid to
the CEO for 2009, the Board of Directors, based on the opinion
of the Compensation Committee, approved the proposal that,
for 2009, variable compensation accounting for a maximum of
100% of his fixed compensation should be paid to the CEO
calculated, on a pro rata basis, for the period of time spent at
the Company, i.e. from May 14, 2009.

The variable compensation to be paid to Laurent Mignon in
2010 for 2009 was calculated on the basis of quantitative and
qualitative criteria defined by the Board of Directors in advance,
as follows:

s quantitative criteria relate to 40% of the basic variable
compensation, to Underlying Net Income (group share) of
ongoing Natixis bank activities (not GAPC) and to control of
Natixis Group Basel Il risks weighted assets.

s qualitative criteria concern the managerial performance
assessed by the Board of Directors, in consideration of
capacity for foresight, decision-making and organization,
in particular, within the context of the MTP (Medium-Term
Plan). These criteria are described in great detail and relate to
over 60% of the basic variable compensation.

On February 24, 2010, the Board of Directors, on the advice
of the Compensation Committee, decided to pay the CEO
variable compensation of €5600,000 gross, in consideration of
the satisfaction of quantitative and qualitative criteria but:

(i) to freeze 37% of this variable compensation and to make
its payment conditional upon confirmation of Natixis’
recovery in Q1, 2010;

(ii) to defer 63% of this variable compensation for three years,
subject to performance requirements linked to Natixis'
results. This deferred portion of the variable compensation
will be indexlinked to Natixis shares.

B - Compensation paid to the CEO
in the form of stock options

No stock options were allocated to the CEO in 2009.

C - Benefits in kind

For the period April 30, 2009 — May 13, 2009, Jean-Marc Moriani
benefited from a Company car and a parking space valued at
€188 gross.

For the period May 14, 2009 - December 31, 2009,
Laurent Mignon benefited from a Company car valued at
€3,022 gross.

D - CEQ'’s group pension plan
and severance payments

Group pension plan
No group pension plan was set up in 2009.

Severance payments

With regard to calculation of severance payments for the
duties of CEO, the Board of Directors, on the advice of
the Compensation Committee, decided that no severance
payments for duties as CEO would be paid during the first year
of office and referred the task of reviewing this issue in relation
to the AFEP-Medef code recommendations applicable, to a
Compensation Committee Meeting to be held in the first half
of 2010.

In addition, members of the Board of Directors do not benefit
from severance payments in relation to their function with
Natixis.
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Standardized tables compliant with AMF recommendations

BN TABLE 1
Summary of the compensation, stock options and shares granted to each executive director

Compensation in relation to the fiscal year m 2008

Laurent Mignon, CEO (term of office at Natixis commencing 05.14.2009) €1,010,119 n/a

Jean-Marc Moriani, member of the Executive Board then CEO

(term of office at Natixis ending on 05.13.2009) €199,138 €1,003,333

Dominique Ferrero, CEO then Chairman of the Executive Board

(term of office ending on 04.30.2009) €193,716 €604,270

Philippe Dupont, Chairman of the Executive Board

(term of office ending on 03.02.2009) €103,037 €651,721
s in relation to his duties at Natixis €60,083 €350,000
s in relation to his duties at BFBP €42,955 €301,721

Value of options granted during the fiscal year (IFRS 2) m 2008

Laurent Mignon, CEO (term of office at Natixis commencing 05.14.2009) n/a n/a

Jean-Marc Moriani, member of the Executive Board then CEO

(term of office at Natixis ending on 05.13.2009) n/a €0

Dominique Ferrero, CEO then Chairman of the Executive Board

(term of office ending on 04.30.2009) n/a €0

Philippe Dupont, Chairman of the Executive Board

(term of office ending on 03.02.2009) n/a €0
s in relation to his duties at Natixis n/a €0
s in relation to his duties at BFBP n/a €0

Value of performance stocks granted during the fiscal year m 2008

Laurent Mignon, CEO (term of office at Natixis commencing 05.14.2009) n/a n/a

Jean-Marc Moriani, member of the Executive Board then CEO

(term of office at Natixis ending on 05.13.2009) n/a n/a

Dominique Ferrero, CEO then Chairman of the Executive Board

(term of office ending on 04.30.2009) n/a n/a

Philippe Dupont, Chairman of the Executive Board

(term of office ending on 03.02.2009) n/a n/a
s in relation to his duties at Natixis n/a n/a
s in relation to his duties at BFBP n/a n/a
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BN TABLE 2 paid in 2009 therefore appears both in the column “amounts

Summary table of the compensation of each executive due” for 2008, and the column “amounts paid” for 2009);
corporate officer

s the expression “amounts paid” corresponds to compensation
In the tables below: and benefits actually paid to corporate officers within the
context of their duties for the year irrespective of the date
of allocation.

s the expression “amounts due” corresponds to compensation
and benefits granted to corporate officers within the context
of their duties for the year, irrespective of the date of payment
(for example variable compensation awarded for 2008 but

. 2009 2008
Laurent Mignon, CEQ
(term of office commencing 05.14.2009) Amounts due Amounts paid Amounts due Amounts paid
Fixed compensation for corporate duties €507,098 €507,098 n/a n/a
Variable compensation €500,000 @ €0 n/a n/a
Extraordinary compensation €0 €0 n/a n/a
Director’s fees €0 €0 n/a n/a
Benefits in kind (car) €3,022 €3,022 n/a n/a
TOTAL €1,010,119 €510,119
Jean-Marc Moriani, 2009 2008
member of the Executive Board then CEQ

(term of office ending on 05.13.2009) Amounts due Amounts paid Amounts due Amounts paid

Fixed compensation in relation to employment

contract €110,484 © €110,484 © €424,174 €424,174
= in France €110,484 €110,484 €100,000 €100,000
= in USA €0 €0 €324,174 €324,174
Fixed compensation for corporate duties €86,667 €262,529 @ €175,000 €0
Variable compensation €0 €0 €0 n/a
Extraordinary compensation €0 €0
Director’s fees €0 €0 €0 €0
Benefits in kind €1,987 €1,987 €404,160 €404,160
= benefits in France (car) €1,987 €1,987 €1,798 €1,798
= benefits in relation to secondment
to the USA €0 €0 €402,361 © €402,361 ©
TOTAL €199,138 €375,000 €1,003,333 €828,333

(a) On February 24, 2010, the Board of Directors, further to the advice of the Compensation Committee, decided to pay the CEO variable
compensation in consideration of the satisfaction of quantitative and qualitative criteria but to freeze 37 % of this variable compensation and to
make its payment conditional upon confirmation of Natixis’ recovery in Q1, 2010. 63 % of this variable compensation will be deferred for three
years and will be subject to performance conditions linked to Natixis’ results. This deferred portion will be index-linked to Natixis shares.

(b) For the period from February 2008 to end of December 2008.

(c) Jean-Marc Moriani has continued to give the Company the exclusive benefit of his skills and remained an employee of Natixis receiving gross
monthly compensation of €83,333.

(d) The fixed compensation paid to Jean-Marc Moriani in relation to his duties over the period was €262,529 gross, including an adjustment of
€175,862 gross in 2009, for 2008.

(e) Benefits enjoyed by Jean-Marc Moriani in the US between February and August 2008:
= accommodation: $210,000;
» children’s school fees: $64,389;
s voluntary contributions to French social security system: €50,504;
s tax and social security contributions on benefits in kind: $243,107
Exchange rate used: €1 = $1.470755.
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Dominique Ferrero, 2009 2008
CEOQ then Chairman of the Executive Board
(term of office ending on 04.30.2009) Amounts due Amounts paid Amounts due Amounts paid

Fixed compensation in relation to employment

contract €0 €0 €0 €0
Fixed compensation for corporate duties €191,667 €191,667 €600,000 €600,000
Variable compensation €0 €0 €0 €300,000
Extraordinary compensation €0 €0

Director’s fees €0 €0 €0 €0
Benefits in kind (car, parking space) €2,049 €2,049 €4,270 €4,270
TOTAL €193,716 €193,716 €604,270 €904,270

(a)  Dominique Ferrero has agreed to continue to give the Company the exclusive benefit of his skills and to remain as a salaried employee of
Natixis, thereby receiving gross monthly compensation of €47917.

Philippe Dupont, 2009 2008

Chairman of the Natixis Executive Board

(term of office ending on 03.02.2009) Amounts due Amounts paid Amounts due Amounts paid

Fixed compensation €91,877 €91,877 €595,000 €595,000
s in relation to Natixis €60,083 €60,083 €350,000 €350,000
= in relation to BFBP €31,795 €31,795 €245,000 €245,000

Variable compensation €0 €0 €0 €110,000
s in relation to Natixis €0 €0 €0 €0
= in relation to BFBP €0 €0 €0 €110,000

Extraordinary compensation €0 €0

Director’s fees €2,837 €2,837 €11,484 €11,040
= in relation to BFBP €2,837 €2,837 €11,484 €11,040
= in relation to BFBP subsidiaries €0 €0 €0 €0

Benefits in kind €8,323 €8,323 €45,237 €45,237
= in relation to Natixis €0 €0 €0 €0
= in relation to BFBP (car and accommodation) €8,323 €8,323 €45,237 €45,237

TOTAL €103,037 €103,037 €651,721 €761,277
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Hm TABLE 3
Table showing directors’ fees and other compensation received by non-executive corporate officers

2009 2008

Non-executive corporate officers Amounts due Amounts paid Amounts due Amounts paid

Banque Fédérale des Banques Populaires
(Term of office at Natixis ended on 08.25.2009)

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @
In relation to Natixis subsidiaries 11,950 @ 20,900 17,750 21,500 ®
BPCE

(Appointed to Natixis Board on 08.25.2009)

Directors’ fees
Director of Natixis 0 0 n/a n/a
In relation to Natixis subsidiaries 2,400 ‘@ n/a n/a

Caisse Nationale des Caisses d’Epargne
(Term of office at Natixis ending on 08.25.2009)

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @
In relation to Natixis subsidiaries 5,500 @ 10,500 10,500 11,5650 ®)
Vincent BOLLORE

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @
Member of the Natixis Compensation Committee 0 0 10,000 10,000
In relation to Natixis subsidiaries 0 0 0 0
Other compensation 0 0 0 0
Jean CLOCHET
(Term of office at Natixis ending on 11.12.2009)
Directors’ fees
Member of the Natixis Supervisory Board/
Director 0 0 10,000 28,000 @
In relation to Natixis subsidiaries 16,500 @ 12,900 12,900 9,600
In relation to BFBP, BPCE and its subsidiaries 9,861 26,909 18,623 12,436
Other compensation 0 0 0 0
Bernard COMOLET
(Term of office at Natixis ending on 03.05.2009)
Directors’ fees
Member of the Natixis Supervisory Board 0 0 10,000 14,000
Member of the Natixis Compensation Committee 0 0 4,000 4,000
In relation to CNCE, BPCE and its subsidiaries 14,750 @ 123,383 19,900 66,000 @

Other compensation

Compensation in relation to his appointment
as Chairman of the Natixis Supervisory Board 0 38,792 38,792 0

(a) Including a portion due in relation to directors’ fees for 2007,
(b) Directors’ fees for 2007,

(c) Including a portion paid in 2010.

(d) Paid in 2010.

NATIXIS //// 2009 REGISTRATION DOCUMENT s 37



CORPORATE GOVERNANCE

Policies and rules for determining compensation and benefits
of all kinds paid to members of the corporate bodies

2009 2008

Non-executive corporate officers Amounts due Amounts paid Amounts due Amounts paid

Jean-Claude CREQUIT
(Term of office at Natixis ended on 12.16.2009)

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @
Member of the Natixis Audit Committee 0 0 10,000 11,000 @
In relation to CNCE, BPCE and its subsidiaries 0 0 10,500 10,500
Other compensation 0 0 0 0
Jean CRITON
(Appointed to Natixis Board on 11.12.2009)
Directors’ fees
Director of Natixis 0 0 n/a n/a
In relation to Natixis subsidiaries 21,900 @ 18,000 n/a n/a
In relation to BPCE and its subsidiaries 11,750 @ 0 n/a n/a
Other compensation 0 0 n/a n/a
Nicolas DUHAMEL
(Appointed to Natixis Board on 08.25.2009)
Directors’ fees
Director of Natixis 0 0 n/a n/a
Member of the Natixis Audit Committee 0 0 n/a n/a
In relation to BPCE and its subsidiaries 0 n/a n/a n/a
Other compensation
Term of office at BPCE 212,691.62 212,691.6 n/a n/a
Variable compensation from BPCE n/a n/a n/a n/a
Extraordinary compensation from BPCE / 0 n/a n/a
Benefits in kind from BPCE 3,269 3,269 n/a n/a
Steve GENTILI
Directors’ fees
Member of the Natixis Supervisory Board/
Director 0 0 10,000 14,000 @
In relation to Natixis subsidiaries 12,700 © 12,700 9,700 7,000 @
In relation to BFBP, BPCE and its subsidiaries 18,258.54 21,494 16,475 13,301
Other compensation
Francis HENRY
(Term of office at Natixis ended on 11.12.2009)
Directors’ fees
Member of the Natixis Supervisory Board/
Director 0 0 10,000 14,000 @
Member of the Natixis Compensation Committee 0 0 4,000 4,000
In relation to CNCE and BPCE subsidiaries 78,766.67 © 67,600 4,500 4,500
Other compensation 0 0 0 0

(a) Including a portion due in relation to directors’ fees for 2007
(b) Directors’ fees for 2007,

(c) Including a portion paid in 2010.

(d) Paid in 2010.
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2009 2008

Non-executive corporate officers Amounts due Amounts paid Amounts due Amounts paid

Bernard JEANNIN
Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 28,000 @

Member of the Natixis Compensation Committee 0 0 n/a n/a

In relation to Natixis subsidiaries 9,900 @ 6,750 6,750 10,800

In relation to BFBP, BPCE and its subsidiaries 20,664.67 © 27,576 18,253 12,852 ®
Other compensation 0 0 0 0
Olivier KLEIN

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 0 0
In relation to Natixis subsidiaries 15,800 @ 16,400 15,400 7,000
Other compensation 0 0 0 0

Yvan de LA PORTE du THEIL
Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @
Member of the Natixis Audit Committee 0 0 10,000 11,000 @
In relation to Natixis subsidiaries 18,400 @ 11,800 9,800 10,800
In relation to BFBP, BPCE and its subsidiaries 5,654 (© 27,260 23,550 18,062 )
Other compensation
Term of office at BPCE 229,166.70 229,166.70 n/a n/a
Variable compensation in relation to BPCE n/a n/a n/a n/a
Extraordinary compensation from BPCE / 0 n/a n/a
Benefits in kind from BPCE 2,682 2,682 n/a n/a
Alain LEMAIRE

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 0 0
Member of the Natixis Audit Committee 0 0 0 0
In relation to Natixis subsidiaries 11,100 @ 4,800 3,300 3,000
In relation to CNCE and BPCE subsidiaries 80,921 97,088 22,700 22,058

Other compensation
term of office in relation to CNCE and BPCE

subsidiaries 451,366.65 451,366.65 73,236.36 73,236.36
Variable compensation CNCE and BPCE n/a n/a n/a n/a
Extraordinary compensation in relation to

CNCE and BPCE / 90,361.16 n/a n/a
Benefits in kind in relation to CNCE and BPCE 5,414.32 5,414.32 400 400

(a) Including a portion due in relation to directors’ fees for 2007,
(b) Directors’ fees for 2007

(c) Including a portion paid in 2010.

(d) Paid in 2010.
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2009 2008

Non-executive corporate officers Amounts due Amounts paid Amounts due Amounts paid

Bruno METTLING
(Term of office at Natixis ended on 03.05.2009)

Directors’ fees

Member of the Natixis Supervisory Board 0 0 10,000 14,000 @
Member of the Natixis Audit and Compensation

Committees 0 0 10,000 10,000
In relation to Natixis subsidiaries 3,000 3,000 3,000 3,600
In relation to BFBP subsidiaries 3,600 @ 9,792 34,563 @

Other compensation

Personal fixed compensation in relation to

BFBP 156,154 156,154 290,000 290,000
Personal variable compensation in relation to

BFBP 0 0 0 130,000
Benefits in kind in relation to BFBP 26,678 26,678 45,733 45,733

Jean-Charles NAOURI
Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 8,000 12,000 @
Member of the Natixis Audit Committee 0 0 12,500 12,500
In relation to Natixis subsidiaries 0 0 0 0
Other compensation 0 0 0 0
Bernard OPPETIT
(Appointed to Natixis Board on 11.12.2009)
Directors’ fees
Director of Natixis 0 0 n/a n/a
In relation to Natixis subsidiaries 0 n/a n/a n/a
Other compensation n/a 0 n/a n/a
Didier PATAULT
Directors’ fees
Member of the Natixis Supervisory Board/
Director 0 0 10,000 14,000 @
Member of the Natixis Compensation Committee 0 0 n/a n/a
In relation to Natixis subsidiaries 3,600 @ 0 n/a n/a
In relation to CNCE, BPCE and its subsidiaries 25,566.67 © 14,400
Other compensation 0 0 0 0

(a) Including a portion due in relation to directors’ fees for 2007
(b) Directors’ fees for 2007,

c) Including a portion paid in 2070.

(d) Paid in 2010.

—
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2009 2008

Non-executive corporate officers Amounts due Amounts paid Amounts due Amounts paid

Francois PEROL
(Appointed to Natixis Board on 03.06.2009)

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 n/a n/a
In relation to BFBP, CNCE, BPCE
and its subsidiaries n/a n/a

Other compensation
Term of office in relation to CNCE, BFBP

and BPCE 457,594.10 457,594.10 n/a n/a
Variable compensation from CNCE

then BPCE n/a n/a n/a n/a
Extraordinary compensation in relation

to CNCE then BPCE / 0 n/a n/a
Benefits in kind in relation to CNCE

then BPCE 4,290 4,290 n/a n/a

Henri PROGLIO
Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @

Member of the Natixis Compensation

Committee 0 0 4,000 4,000

In relation to Natixis subsidiaries 0 0 0 0

In relation to CNCE 14,000 27427 13,427 12,697 @
Other compensation 0 0 0 0

Philippe QUEUILLE
(Term of office at Natixis ended on 08.25.2009)

Directors’ fees

Member of the Natixis Supervisory Board/
Director 0 0 4,000 4,000

Member of the Natixis Compensation

Committee and then the Audit Committee 0 n/a n/a n/a
In relation to Natixis subsidiaries 0 0 0 n/a
In relation to BFBP, BPCE and its subsidiaries 0 n/a
Other compensation 0 0

(a) Including a portion due in relation to directors’ fees for 2007,
(b) Directors’ fees for 2007

(c) Including a portion paid in 2010.

(d) Paid in 2010.
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Non-executive corporate officers

Philippe SUEUR
Directors’ fees

Member of the Natixis Supervisory Board/

2009

Amounts due

Amounts paid

2008

Amounts due Amounts paid

Director 0 0 10,000 14,000 @
Other compensation 0 0
Jean-Louis TOURRET
(Term of office at Natixis ended on 11.12.2009)

Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 14,000 @

Member of the Natixis Compensation

Committee 0 0 4,000 10,000 @

In relation to Natixis subsidiaries 9,000 @ 5,400 5,400 6,300

In relation to BFBP and BPCE 1,600 @ 9,605 9,605 9,936
Other compensation 0 0 0 0
Robert ZOLADE
Directors’ fees

Member of the Natixis Supervisory Board/

Director 0 0 10,000 16,000 @

Member of the Natixis Audit Committee 0 0 10,000 13,000 @

In relation to Natixis subsidiaries 0 0 0 0
Other compensation 0 0 0 0
(a) Including a portion due in relation to directors’ fees for 2007,

(b) Directors’ fees for 2007
(c) Including a portion paid in 2010.
(d) Paid in 2010.
2009 2008

Non-voting members

Ulrich BRIXNER
(Term of office at Natixis ending on 02.25.2009)

Directors’ fees

Non-voting member of the Natixis
Supervisory Board

Luigi MARANZANA
(Term of office at Natixis ending on 05.19.2009)

Directors’ fees

Non-voting member of the Natixis
Supervisory Board/Board of Directors

Amounts due Amounts paid

Amounts due Amounts paid

6,000 12,000 @

(a) Including a portion due in relation to directors’ fees for 2007,

42 w2009 REGISTRATION DOCUMENT //// NATIXIS



CORPORATE GOVERNANCE

Policies and rules for determining compensation and benefits
of all kinds paid to members of the corporate bodies

B TABLE 4

Subscription or purchase options granted during 2009 to each executive corporate officer by the issuer
and by any Group Company

Valuation
of options
according to
the method
adopted
Type of for the Number
options consolidated of options
Name of executive No. and date  (purchase or financial granted Exercise Exercise
corporate officer of plan subscription) statements [GITLTPALE] price period
Laurent Mignon n/a n/a €0 0 n/a n/a
Jean-Marc Moriani n/a n/a €0 0 n/a n/a
Dominique Ferrero n/a n/a €0 0 n/a n/a
Philippe Dupont n/a n/a €0 0 n/a n/a
s including in relation to Natixis n/a n/a €0 0
s including in relation to BFBP n/a n/a €0 0
TOTAL €0 0
Bl TABLES
Subscription or purchase options exercised during 2009 by each executive corporate officer
No. and date Number of options
Name of executive corporate officer of plan exercised during the period Exercise price
Laurent Mignon n/a 0 n/a
Jean-Marc Moriani n/a 0 n/a
Dominique Ferrero n/a 0 n/a
Philippe Dupont n/a 0 n/a
TOTAL 0
Bl TABLE 6

Performance bonus shares granted to each executive corporate officer
No performance bonus shares were granted in 2009 to executive corporate officers of the Natixis Group.

B TABLE7

Performance bonus shares that became available-for-sale during the period for each executive corporate officer
No performance bonus shares were granted.
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B TABLE 8: GROUP (NATIXIS, BPCE, GROUPE CAISSE D'EPARGNE, GROUPE BANQUE POPULAIRE)
Record of purchase or subscription options allocated

Information on purchase and subscription options

2003 plan 2004 plan 2005 plan 2007 plan 2008 plan

Date of the General Shareholders’ Meeting 05.31.2001 05.27.2004 05.19.2005 11.17.2006 05.24.2007
Date of the Executive Board'’s decision 09.10.2003 11.17.2004 11.15.2005 01.29.2007 01.21.2008
Number of exercisable options as at
12.31.2009, including those exercisable by: 6,266,106 6,587,350 7,653,800 15,398,922 7,576,800
1) Natixis Supervisory Board members

and/or directors in 2009: 187,880 192,500 235,620 623,700 0
Bruno METTLING 0 0 0 0 n/a®@
Bernard COMOLET 0 0 0 66,220 n/a®®
Didier PATAULT 0 0 0 63,140 n/a®®
Jean-Claude CREQUIT 0 0 0 63,140 n/a®@
Olivier KLEIN 0 0 0 60,060 n/a®
Bernard JEANNIN 43,120 43,120 47,740 61,600 n/a®@
Yvan de LA PORTE du THEIL 43,120 43,120 47,740 61,600 n/a®®
Jean-LouisTOURRET 9,240 9,240 13,860 18,480 n/a®®
Jean CLOCHET 0 0 15,400 20,020 n/a®@
Steve GENTILI 10,780 10,780 15,400 20,020 n/a®
Philippe QUEUILLE 43,120 43,120 47,740 61,600 n/a®®
Alain LEMAIRE 0 0 0 66,220 n/a®@
Philippe SUEUR 0 0 0 0 0
Francis HENRY 0 0 0 0 0
Vincent BOLLORE 0 0 0 0 0
Jean-Charles NAOURI 0 0 0 0 0
Henri PROGLIO 0 0 0 0 0
Robert ZOLADE 0 0 0 0 0
Frangois PEROL n/a n/a n/a n/a n/a
Nicolas DUHAMEL n/a n/a n/a n/a n/a
Jean CRITON 38,500 43,120 47,740 61,600 n/a®®
Bernard OPPETIT n/a n/a n/a n/a n/a
Ulrich BRIXNER 0 0 0 0 0
Luigi MARANZANA 0 0 0 0 0

(a) Taking into account individual waivers of subscription options granted in 2008.
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Information on purchase and subscription options
2003 plan 2004 plan 2005 plan 2007 plan 2008 plan

2) Members of the Natixis Executive Board

and the Natixis CEO in 2009: 184,800 192,500 215,600 693,000 0
Laurent Mignon n/a n/a n/a n/a n/a
Dominique Ferrero 0 0 0 292,600 0
Jean-Marc Moriani 0 0 0 0 0
Philippe Dupont 184,800 192,500 215,600 400,400
s in relation to his duties
in the Natixis Group 92,400 100,100 107,800 292,600 0
s in relation to his duties
in the Banque Populaire Group 92,400 92,400 107,800 107,800 n/a ‘e
Vesting date 09.10.2007 11.17.2008 11.15.2009 01.29.201M 01.21.2012
Expiry date 09.09.2010 11.16.2011 11.14.2012 01.28.2014 01.20.2015
Subscription price (in euros) * 5.41 5.79 7.74 14.38 8.27
Exercising procedures when the plan includes
several tranches n/a n/a n/a n/a n/a
Number of shares subscribed as at 12.31.2009 1,393,828 130,130 21,560 0 0
Cumulative number of lapsed and cancelled
subscription options 355,536 452,760 592,900 1,309,308 3,021,284
Cumulative number of outstanding
subscription options at end of period 4,516,743 6,004,460 7,039,340 14,089,614 4,555,516

(a) Taking into account individual waivers of subscription options granted in 2008.
(b) The subscription price corresponds to the average price of Natixis shares in the 20 trading days prior to the date
of the Executive Board's decision.

Bl TABLE9
Options granted to, or exercised by, the top ten employee optionees at Natixis S.A. in 2009, are shown in the table below.

Total number of options
granted/options exercised Exercise price Plan

Options granted during the financial year by the

issuer and any Company included in the scope for

option grants for the period, to the top ten Natixis

employees by number of options granted. 0 n/a n/a

Options held in the issuer and the companies

previously referred to, exercised during the

financial year, by the top ten Natixis employees by

number of options exercised. 0 n/a n/a
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CORPORATE GOVERNANCE

Policies and rules for determining compensation and benefits
of all kinds paid to members of the corporate bodies

Em TABLE 10

Executive corporate
officers as at 12.31.2009

Employment contract

Supplementary
pension plan

Payments or benefits
due, or likely to be
due, as a result of the
termination or change
of function

Payments in relation
to a non-competition
clause

Yes No

Yes No

Yes No

Yes No

Laurent Mignon, CEO
date term of office

commenced: May 14, 2009

date term of office
expires: May 14, 2015
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Potential conflicts of interest

1 - Competence
and integrity of directors

In accordance with regulations, a list of the functions performed
by the corporate officers of Natixis is shown in this document.
The brief summary of their curriculum vitae shows that they all
have recognized business expertise through their positions as
executives of banks or large industrial companies or as former
bank executives.

In accordance with the enforcement decree of the EU directive
2003/71 (Article 14.1, paragraph 2), none of the members of
the Board of Directors or the Executive Management Board
has been convicted of fraud in, at least, the previous five
years (minimum), has been subject to bankruptcy, liquidation
or receivership during, at least, the previous five years, has
been convicted or punished by official or regulatory bodies, has
been disqualified from acting as a member of administrative,
management or supervisory bodies of an issuer or from
involvement in the management or conduct of the business of
an issuer during at least the previous five years.

CORPORATE GOVERNANCE

Potential conflicts of interest

2 - Contracts binding
the Company and the directors
and the Executive Management

In accordance with EU regulations, there are no service
agreements binding members of the Board of Directors or
Executive Management to the Company that could confer
benefits upon termination of such an agreement and that might
by their nature compromise their independence or interfere
with their decision-making.

Natixis and its subsidiaries do have business relationships
with their main shareholder (and director) BPCE or some of its
subsidiaries.

3 - Conflict of interest

Members of the Natixis Board of Directors include BPCE,
its main shareholder as well as salaried employees from the
Groupe BPCE. What's more, business relationships exist
between Natixis and the shareholder and directors, BPCE.
Natixis considers that this situation does not constitute a
conflict of interest.

Banking relationships between Natixis and the groups chaired
by the independent members of the Board are not of a nature
as to affect the impartiality of their judgment.
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Corporate and Investment Banking

Corporate

and Investment Banking m—

At December 31, 2009, Natixis' Corporate and Investment
Banking (CIB) division employed 4,565 people "in 27 countries.
[t operates mainly in the financing and capital markets
businesses. Natixis’ CIB recorded net banking income of
€2.561 billion in 2009, or €3.243 billion excluding Credit Portfolio
Management (CPM).

The CIB division has three business lines:

s Commercial Banking (Corporate and Institutional Relations),
which provides the Coverage function for all Natixis’ business
lines;

s Structured Finance (Debt and Finance); and
s Capital Markets.

There are also two regional platforms (Asia and North
America) and two support functions (Active Risk Management
and Supervision on the one hand; Systems, Organization,
Operations and Finance on the other hand).

Natixis CIB offers a diversified range of financing and capital
markets products and services, using the full range of Natixis'
expertise: advisory services, origination, financing, structuring
and institutional placements. The offering is promoted by nearly
1,250 front-office staff (corporate bankers, account managers,
sales persons, etc.).

The complex derivatives activities were wound down in 2009.
All underlyings and positions were bundled together, along with
certain assets, in a dedicated, special-purpose structure (GAPC).
The CIB division's headcount was reduced by 700 in 2009; its
fixed costs were cut by 11% over the year.

In August 2009, the foundations, the New Deal (strategic plan),
were laid. The plan focuses the future development of the CIB
division on the deepening of client relationships and growth
in the bank’s strongest business lines. As part of the plan,
systematic efforts will be made to promote cross selling (see
boxed text). Capital allocation and risk taking are to be aligned
with group strategy. Activities in which the bank's competitive
positions are not sufficiently strong will be phased out (closure
of corporate financing in Germany, refocus of the LBO financing
business on Europe and the shipping business on the energy
sector), without losing sight of the need to ensure that the
Bank's business portfolio remains diversified and well balanced.

(1) FTE (full-time equivalent).
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In August 2009, a number of CIB assets housed within the
GAPC benefited from a BPCE guarantee. At that time, the
special-purpose GAPC structure was removed from the CIB's
scope of consolidation.

See chapter 4 for futher information on GAPC and BPCE's
guarantee.

CORPORATE AND INSTITUTIONAL
RELATIONS

The corporate and Institutional Relations Department provides
the coverage function for all clients worldwide, and directly
manages three activities: plain vanilla financing, domestic and
international payments services, and merger and acquisition
advice. It has business relationships with more than 2,000
companies in Europe, including virtually all of France's 350
biggest groups. Its institutional clients mainly comprise 300
key accounts in Europe (half of which are in France) and 700
international banks.

Close relations with clients

The Coverage function coordinates, at the global level, relations
with clients — issuers, borrowers and investors. It provides the
link between the requirements of Natixis’ existing or prospective
clients and the services offered by the Bank.

Work assisting clients is done by:

s dedicated investment bankers for major client relationships:
large corporations, banks and insurance companies,
government and public sector clients, investment funds;

= 30 account managers spread across seven sector groups;

= a network of 12 regional departments in France, including
three in the Greater Paris area;

= an international network covering Europe, Africa, the Middle
East and South America, as well as two regional platforms:
Asia, managed in Hong Kong, and North America, managed
in New York;

all this is done in close cooperation with Natixis" specialized
business line sales staff.

The headcount totals more than 500 people.



Straight financing, domestic and
international flow management, and
merger and acquisition advisory

The straight financing business is the cornerstone of the
relationship with corporate clients. It is managed by the
Corporate and Institutional Relations Department, in close
cooperation with the Bank's business lines. Long-term relations
are emphasized, as is the optimization of the Bank’s allocation
of its regulatory capital. The business makes use of syndication
with shareholder retail banking networks and other banks.

In 2009, in France, Natixis was involved in financing a large
number of French clients, including Banque PSA Finance,
Holcim, EDF, Rexel, UNEDIC and CADES. Internationally, its
clients included ENEL, SACYR, Heidelberg Cement, ACS,
Farmafactoring and MAPFRE.

The Corporate and Institutional Relations Department also
covers domestic and international payment services.
In 2009, this business line continued to optimize its organization
and obtained the renewal of its ISO 9001 certification for product
and service design, solution implementation and transaction
processing.

The cross-function Projects Department, focused on the
development of new EBICS and Planet Link protocols (the
latter being a joint service bureau shared by Natixis and BRED
Banque Populaire for SWIFTNet clients), new applications
and new products, was kept busy with the putting in place
of the European payment-services directive and further work
on Single Euro Payment Area (SEPA) Direct Debit . Natixis
confirmed its advisory role with its clients, particularly on topical
questions such as the European payments system and change
in banking communication. It also set up a department devoted
to innovation in flow management.

Natixis Finance acts as a merger and acquisition advisor in
the French market, mainly on midcap deals. Its clients include
major French and international groups, small and medium-
sized businesses, private equity funds and public entities.
Natixis Finance has particular expertise in sectors such as food,
business-to-business services, media, property, and public
infrastructure and services.

In 2009, Natixis advised Mercialys (asset contribution of Casino),
FSI' (investment in Daher), Malteurop (capital increase and
debt restructuring), Casino (sale of property assets) and Vinci
(acquisition of Captrade by Entrepose Contracting).

(1) Due for launch in November 2010.

ACTIVITIES

Corporate and Investment Banking

Cross selling

In 2009, the CIB launched its cross-selling program, one
of three programs contained in Natixis’ New Deal plan.
The goal is to optimize the Coverage function, with a view
to promoting crossed sales of products and services.
The Bank aims to generate more than €200 million in
additional revenues by 2012 thanks to the systematization
of cross-selling processes. The cross-selling program
will be extended to business lines outside the CIB in 2010.

DEBT AND FINANCING

The Debt and Financing Department designs structured
financing and investment solutions for Natixis' corporate and
institutional clients. It employs more than 500 people in virtually
all of the bank’s offices around the world.

Starting in the second half of 2009, the department was
restructured around five global business lines.

The aim of the new organization is to create unified and
substantially sized skill centers, divided into autonomous profit
centers, and to lay down a clear strategy for each of them in
their respective markets.

Commodity financing

Global Energy & Commodities (GEC) has active relations with
all players along the energy and commodity value chains:
producers, importers, traders and service providers. It has a
matrix-type organization, linking global coverage of Natixis'
clients to the structuring of specific mining financing deals in
the fields of energy, metals, and soft commodities. In 2009,
Natixis confirmed its expertise in the implementation of
borrowing-base lending @, particularly in metals (Trafigura,
Duferco, Glencore, etc.), where it was voted Best Bank of the
Year by Trade Finance Magazine, a specialized publication. It
also won ten Deal of the Year awards from Thomson Reuters,
Global Trade Review and Trade Finance Magazine, including
Minera Esperanza (financing a gold and copper mine in Chile),
Tullow OQil (reserve-based lending ©® on oil assets) and ED&F
Man (sugar trader).

(2) Borrowing-base lending: asset financing where the borrower makes regular declarations of the value of the assets put up as collateral (generally on a weekly

or a bi-monthly basis).

(3) Reserve-base lending: structured financing secured by proven or probable reserves of oil or gas, generally used to finance production infrastructure.
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Corporate and Investment Banking

Asset and international trade financing

z4

This business line houses the bank’s skills in financing assets
other than property, and in structured export financing, when
these activities concern the financing of international assets.

s Natixis Transport Finance is a major player in aerospace
financing. Its involvement in this business goes back more
than 30 years. Over that time, it has put together a full
range of classic and innovative products (advance-payment
financing, fiscal leasing, Islamic finance, import-export
finance, export credits, etc.). In 2009, Natixis Transport
Finance arranged the high-profile financing of Air France's
first A380. Jane's Transport Finance awarded it three Deal of
the Year citations for the financing of Norwegian Air Shuttle,
TAM and Scandinavian Airlines.

= The maritime transport financing portfolio benefited from
its broad geographical footprint, built on permanent offices
in Hong Kong, Singapore, New York and Dubai. 2009 saw a
strategic refocus on the energy sector. A respected player in
the field, Natixis' refinancing of LNG tankers for Kogas was
cited by Global Trade Review as a Deal of the Year.

With global presence, project financing offers its clients
a wide range of products and services: financial advisory
services, arranging, subscribing and distributing senior and
subordinated bank financing, managing and placing bond
issues, and hedging against interest rate, currency and
commodity price risk. The business is divided into four global
skill centers by sector: infrastructure, energy and renewable
energies, natural resources and telecommunications.
In 2009, Natixis was ranked N°12 mandated arranger
worldwide (source: Thomson Reuters) and N°7 in the United
States, where it arranged and coordinated the financing of
the Astoria Energy Il project, cited as a Deal of the Year in the
specialized press. In total, 23 of the deals arranged by the
project financing team in 2009 went on to be cited by PF/,
Project Finance Magazine and Global Trade Review.

Structured Export Finance (SEF) advises on and structures
international contract financing covered by export credit
agencies (ECA), private insurers and any other scheme used
to weight credit and country risk. The department originates
on behalf of major exporters, banks, financial institutions and
sovereigns, in its offices in Paris, Milan, Madrid, Frankfurt,
Singapore, Shanghai, Beijing, Hong Kong and Sao Paulo.
In 2009, SEF was involved in about 30 high-profile deals.
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Of particular note was the arrangement of financing for
the second generation of satellites deployed by Globalstar.
A number of Asian projects, including An Hoa and EVN in
Vietnam, were also finalized. Three deals won Global Trade
Review and Trade Finance Magazine Deal of the Year awards,
including the credit facility set up for Eskom, South Africa’s
incumbent electricity generator and distributor.

Real estate financing

The real estate business line is present in continental Europe
and the United States. It covers institutional clients’ real
estate financing needs in regard to all types of assets (offices,
residential, hotels and leisure, commercial) as well as short- to
medium-term equity transactions via a dedicated subsidiary,
Natixis Immo Développement.

In 2009, the business line continued to downsize its portfolio
of commitments, while maintaining its presence alongside its
clients, by restructuring existing loans and arranging new deals.

Despite the continued slowdown in the United States in the first
three quarters, the department maintained a presence in the
US real estate financing market, closing eight new deals, nearly
20% of which went to investors and syndicate members. It also
finalized the restructuring of a third of its portfolio exposure,
repaying more than 15% of outstanding loans.

Strategic and acquisition financing

= The creation of the new strategic and acquisition financing
business line was aimed at combining the skills of financial
engineering teams with those of teams specializing in
leveraged financing and to shift the center of gravity in
leveraged financing by focusing not just on private equity
funds, but on the full spectrum of potential buyers. It is a
global business line and focuses on financing the growth of
major corporations and the bank’s private equity partners.
In 2009, Natixis arranged two extremely important deals: the
LBO financing of the change of shareholdings in Gras Savoye
and the acquisition of Oriental Brewery, South Korea's
second-largest brewery, by Kohlberg Kravis & Roberts (KKR).
The latter deal won four Deal of the Year awards in the
specialized press (Finance Asia, Asia Money, The Asset and
IFR Asia).



Syndication and securitization

Several teams comprise this global skill center.

s Syndicated loans structures and distributes syndicated
loans for corporations and financial institutions, as well as
Natixis' own structured financing transactions. Its operations
cover Europe, the Middle East, Africa, Asia and the United
States, and extend into the secondary market. In 2009,
amidst a decline in bank lending, Natixis was ranked N°14 in
the Europe, Middle East and Africa (EMEA) region, with 62
deals arranged as bookrunner (up from N°45 in 2008; source:
Bloomberg) and improved its ranking in France, moving up
from fifth to fourth place. Natixis acted as mandated lead
arranger and bookrunner in most of the high-profile deals
of the year: Auchan, Enel’s jumbo credits, Enel Rete Gas (a
Euromoney Deal of the Year), Schneider, Banque PSA and
UGC.

= Debt engineering develops customized debt products
and balance-sheet solutions for Natixis' clients. In addition
to this expertise, it structures and places deconsolidation
transactions for non-liquid asset via CDSs (credit default
swaps) and financial guarantees, as well as collateralized
refinancing solutions for investors.

= Based in New York, Debt Solutions North America houses
the Bank's syndication and debt-engineering businesses
in the United States. It offers European clients access to
the public and private American debt markets, and gives
American issuers global coverage of their debt requirements.
In 2009, Debt Solutions North America took part in 30 major
deals, including Astoria ll, in close cooperation with the Bank’s
structured finance activities. These deals were syndicated on
the American market.

= Global Securitization structures, arranges and syndicates
alternative and competitive financing solutions for Natixis'
clients — corporations or funds - in the United States
and Europe. It has advisory expertise in securitization,
particularly in the management and restructuring of asset
portfolios. Natixis is also an interest rate and currency swap
counterparty for securitization vehicles. Assets covered
include commercial and bank debt, commercial real estate
loans, CDOs (collateralized debt obligations) and insurance
risks.

ACTIVITIES

Corporate and Investment Banking

In Europe, Natixis arranged the first RMBS (residential
mortgage-backed security) organized and placed publicly in
continental Europe since mid-2007, on behalf of Delta Lloyd,
a Dutch financial institution. It also set up several covered
bond programs, a key source of access to liquidity for
European banks. The business has refocused on arranging
the financing of debt portfolios and distributing portfolio-
backed securities on behalf of the Bank'’s clients, particularly
insurance companies.

CAPITAL MARKETS

Natixis' capital markets businesses employ more than 1,400
people. Following a reorganization at end-2008, the bank
decided to focus chiefly on flow products in the equity, interest
rate, foreign exchange and commodity markets, and on client
services via European, American and Asian sales platforms. Its
offering is backed up by respected economic, credit and equity
research often rewarded.

2009 marked a return to profit in the capital markets business,
chiefly on the interest rate and credit side, which benefited from
improved market conditions and robust sales.

Interest rate, foreign exchange, credit
and commodity markets

More than 500 people are employed in the interest rate, foreign
exchange, credit and commodity markets teams, based in
Europe — Paris, London, Milan, Madrid and Frankfurt —as well as
Singapore and New York, where they are active in both trading
and sales.

Natixis offers its clients investment and hedging products in the
interest rate, credit, foreign exchange and commodity markets
of OECD countries, and is also expanding its operations in the
emerging markets.

In 2009, the interest rate teams gained traction from client
appetite for restructuring transactions. Credit benefited from
reduced volatility, lower short-term interest rates and tighter
credit spreads, which brought issuers and investors back into
the primary markets.
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In the primary bond market, 2009 saw the gradual reopening
of a number of market segments, namely non-financial issuance
in Europe, where volumes climbed to an all-time high of nearly
€300 billion. Benefiting from its acknowledged expertise and
origination teams operating across the world, Natixis acted
as bookrunner on more than 140 bond issues in 2009. The
Bank confirmed its leading status, ranking among the 10 best-
performing banks in the euro-denominated fixed bond market, in
the number of deals (source: IFR), and confirmed its leadership
in covered bonds in euros, among public-sector and French
corporate issuers. 2009 also saw major deals including the
Rabobank private placement, worth €1.7 billion, cited by MTN-i
(Deal of the Year). Natixis also ran primary market issues in the
euro market for Suez Environnement (dual tranches), Unicredit
(covered bond) and Havas, and acted as global coordinator for
all issues by SFEF and UNEDIC. Natixis also undertook a bond
issue with a 30-year maturity on behalf of the Kingdom of Spain,
and managed a €3.2 billion issue by EDF, an iconic deal in 2009
in the French retail Market.

Also noteworthy was the Bank’s presence among the 10 most
active specialists in French government bonds (SVT), in ninth
place (source Agence France Trésor).

The Foreign Exchange Department offers 24/7 trading of all
major currencies across its platforms in Singapore, Paris and
New York. Amidst declining volumes in global forex markets, the
department refocused its offering in 2009, putting the emphasis
on flow and simple structured products, and reorganized its
derivatives activity in response to market trends. The American
business opened in May 2008 and focuses on hedge fund
clients and family offices; it is enjoying robust growth. Lastly,
investments on IT platforms sparked a big increase in the
proportion of business volumes generated via this channel
(virtually double the volumes generated across such platforms
in 2009).

The Foreign Exchange Department was cited in the 2009
Euromoney survey as the Most Improved Overall Market Share
and by European CEO as the Best Foreign Exchange Broker in
France.

The Commodities Department has now been merged with
the Foreign Exchange Department, with a view to developing
synergies, particularly via the sales forces. In 2009, the
Commodity Department strengthened its cooperation and
cross selling with GEC's financing activities: it now operates
in Houston, where it is assisting GEC in its expansion. The
development of OTC derivatives in the energy market made
a big contribution to the growth in revenues for that business
(+30% compared with 2008).

In the emerging markets, Natixis offers a full range of interest
rate, credit and foreign exchange products; its geographic
positioning is aimed at supporting the expansion of the Bank's
other businesses, particularly in China, Russia and Vietnam. The
emerging markets business continued to expand in 2009, both
locally (in Moscow, Shanghai and Ho Chi Minh City) and in Paris
and New York. Trading of external debt performed especially
well, gaining traction from market opportunities and anomalies,
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mainly in Russia, Asia and Central Europe. The completion of
two issues on behalf of the Republic of Lithuania between
December 2008 and March 2009 have confirmed the Bank’s
know-how in structuring. The sale of interest rate and currency
hedging instruments for Latin America from New York and for
Central Europe from Paris is in the process of being organized.

As a consequence of the New Deal strategic plan, market sales
teams were reorganized in 2009. They are now structured by
client type for corporations and the shareholder networks, and
by product for institutional investors. Business held up well
in a challenging environment in 2009, thanks to the quality of
relationships with the bank's key clients. Sales teams grew
their business by 20% compared with 2008.

Treasury — Arbitrage

Natixis reorganized its medium- and long-term treasury in
liaison with BPCE and extended the duration of its refinancing,
thereby strengthening its financial structure.

Natixis' teams now focus on short-term refinancing (1 year
and less) and structured products. They are based in Paris,
Singapore and New York.

BPCE is responsible for Natixis'" medium- and long-term
financing.

2009 saw an increase in collateralized refinancing deals (SFEF).

Equity markets

Natixis has a wealth of experience in the equity markets, in
the fields of brokerage, derivatives, share issuance and Natixis
Corporate Solutions, whose activities are described below.
2009 saw the closure of the complex derivatives activities and
the start of work on the merging of the brokerage and equity
derivatives businesses in the aim of building a unique multi-
flow-product platform, as well as providing Natixis with a new
source of growth in 2010.

Natixis' takeover of Natixis Securities (which is responsible for
equity brokerage in France) is to be presented at the approval of
the General Shareholders' Meeting to be held on May 27 2010.

EQUITY BROKERAGE

Natixis Securities has a multi-product distribution platform (cash
equity, securities lending and borrowing, listed derivatives)
for a large client base of 900 clients in Europe, the United
Kingdom and the United States. Natixis Securities analysts
cover the leading European companies, and once again
received numerous awards in 2009 (see boxed text “Research:
a strategic priority”, page 57).

Natixis Bleichrceder Inc. (NBI) offers its American institutions
and corporate clients a range of services including brokerage,
order execution, prime brokerage, securities lending and
borrowing, advisory services and access to the equity markets.



EQUITY DERIVATIVES

Natixis offers its customers a wide range of equity derivative
products based on a large variety of underlying assets and
investment instruments. In 2009, efforts were made to
reorganize the front offices of this business line, by optimizing
its structuring, trading and sales capabilities. Steps were also
taken to make processes more secure, with an eye to reducing
operational risk and increasing the quality of service. The North
American platform for passing orders and providing direct
market access was rolled out across Europe and Asia. Lastly,
the business line opened new execution capacity in Europe,
Asia and the United States in order to broaden the range of
underlyings available to its clients.

EQUITY CAPITAL MARKETS

In the primary equity markets, Natixis confirmed the front-
ranking status of its dual banner Natixis and Lazard-Natixis — the
latter as part of its partnership with Lazard — in France, taking
fourth place in terms of the number of deals in 2009 (source:
Bloomberg). The team conducted 15 deals as lead manager and
bookrunner.

In 2009, Natixis assisted its clients, including Faurecia, Club
Meéditerranée, NextradioTV, Cellectis, Nicox and Atari, in a large
number of capital increases. The team also worked with blue
chip companies including Danone, Pernod-Ricard, BNP Paribas
and Société Générale. Natixis helped get Maurel & Prom, PSA,
Air France-KLM, Altran, Neopost and Capgemini back into the
convertible bond market. Lastly, Natixis took part in a growing
number of international deals, particularly as part of numerous
transactions carried out by financial-sector issuers including
Lloyds, Citi, ING and HSBC.

Corporate Solutions

The Corporate Solutions teams offer clients customized
solutions for managing and optimizing their balance sheets
or transferring their risks when they restructure or make
acquisitions. They also offer acknowledged execution capacity.
With 130 people working in 12 countries, Corporate Solutions
targets a wide international corporate client base in Europe, the
Middle East, Asia (India, South-East Asia) and the Americas.

2009 saw a reduction in the number and size of deals in all
geographic regions, particularly in Asia and the Middle East. The
Corporate Solutions business as a whole remained profitable
in 2009.

ACTIVITIES

Corporate and Investment Banking

Other activities

Natixis develops asset management activities on behalf
of third parties that offer substantial synergies with the
CIB, targeting French and international institutional
investors. They include:

- The management of infrastructure funds;

- The management of environment and sustainable
development funds (carbon fund, renewable energies
fund);

- The management of “sale-and-lease-back” property
funds;

- The management of insurance risk transfer funds
(alternative risk transfer); and

- A platform of managed funds and alternative
management funds.

THE ASIAN PLATFORM

Natixis is present in 12 Asian countries, with nearly 380 staff,
via a platform covering the financing and capital markets
businesses. Its goal is to assist the Bank's large clients in Asia
and build up specialized business expertise in this fast-growing
region by establishing a portfolio of large regional accounts.

In 2009, the Coverage function was again enhanced to increase
the Bank's presence in areas that complement existing
business specializations. Some 15 straight financing mandates
were signed in 2009, including Fraser & Neave and Suntec
REIT in Singapore, Legend in China, Goodman in Hong Kong,
KNOC, LG Telecom and SK Telecom in South Korea. The Bank
also maintained a strong and selective presence among key
institutional clients in the aim of forming new relationships with
clients offering significant scope for cross selling.

In commodity financing, Natixis maintained its position
among the market leaders in straight trade deals. GEC also
pursued its refocus on the leading producers and importers
in each country, emphasizing structured transactions. Despite
a much less buoyant environment, it won five mandates as
arranger in 2009, including BUMA and Pertamina in Indonesia
and Olam in Singapore. In aerospace financing, Natixis
maintained its front-ranking arranger status (N°1 Mandated
Lead Arranger in Asia; source: Reuters), breaking into the South
Korean market (Asiana-KEIC and Korean Air). Good contacts
with Chinese banks (ICBC, CCB) allowed the bank to get then
involved in a number of European deals. In maritime transport
financing, a strategic refocus on the financing of energy assets
and acknowledged expertise in Asian export financing allowed
the Bank to win two mandates relative to the refinancing of
seven LNG tankers for KOGAS (South Korea). In project
financing, the business line reaffirmed its status as arranger
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in the region (ranked in the top 15 Mandated Lead Arrangers
in Asia-Pacific and the N°3 non-regional bank; source: Project
Finance International), with eight mandates won in 2009. A
number of high-profile deals were concluded in 2009, including
the refinancing of Senoko Power (Asia-Pacific Power Deal of
the Year for PFl) and PNG LNG (Asia-Pacific Deal of the Year
for PF)). In Structured Export Financing, the ongoing move
up the value chain allowed Natixis to win seven mandates
as arranger in 2009, for deals conducted on behalf of major
clients, primarily in South Korea, Indonesia and Vietnam. In a
flat market for strategic and acquisition financing, teams
based in Hong Kong and Sydney confirmed their positioning as
arranger, with a very selective approach to risk. They won two
new mandates, one of which with Oriental Brewery in South
Korea (Natixis’ first global mandate with KKR), and several
awards, including a citation for Best Leveraged Financing by
Asia Money and Finance Asia. Lastly, the reinforcement of the
regional syndication platform allowed Natixis to take sixth
place as Mandated Lead Arranger of syndicated loans in Asia
(excluding Japan) in 2009 in terms of the number of deals, and
ninth place in terms of volumes (source: Loan Connecton.

In the capital markets, complex interest rate and equity
derivatives activities, previously based in Tokyo and Hong
Kong, were shut down. Interest rate, credit, foreign exchange
and commodity activities have been redirected towards flow
products targeting local clients with a view to generating cross
selling with the financing activities. In addition, a treasury
business was launched during the year in Hong Kong.

Expansion in Asia is one of the bank’s strategic priorities for the
coming years. There are plans to increase the number of Asian
offices and to reinforce market activities in order to foster cross
selling.

THE NORTH AMERICAN PLATFORM

The North American platform serves institutional, corporate
and local government clients via three entities, the New York
office and two subsidiaries, Natixis North America and Natixis
Bleichroeder Inc., the second of which was integrated in 2009.

North American business returned to the black in 2009. It
streamlined its internal organization and its real estate portfolio.
It consolidated its governance, cut its headcount by more than
100 over the year and strengthened cost controls.
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In the debt and financing businesses, teams focused on the
project financing and commodity financing lines, where
Natixis has recognized local presence. Despite the financial
crisis, the project financing team structured eight deals over
the year in the natural gas, geothermal, solar and wind power
sectors. Two deals, Astoria Energy Il and GennConn Energy,
won a total of four Deal of the Year awards. The commodity
financing team worked on six deals with new clients over the
year, including one for Louisiana Sugar Refining, covering the
construction of the biggest sugar refinery in the United States.
Real estate financing narrowed its focus, limiting its operations
to its undisputed strengths, namely its capacity to have direct
bilateral dealings with borrowers across the country, whatever
the underlying. At the same time, it reined in its involvement
in syndications and its presence in sectors that are no longer
deemed strategic (loans for the construction of residential
property, hotels and offices).

The strategic and acquisition financing team trimmed its
portfolio by more than 10% over the year and is now focused
on a core clientele of private equity funds. In 2009, the Debt
Solutions business, which works closely with the financing
teams, took part in 19 deals, nearly quadrupling the number
of deals compared with 2008. Lastly, the securitization
teams continued to build up their advisory services activity,
particularly in acquisitions and divestments, and continued
to advise Lehman Estate on the sale of its property portfolio.
They also co-arranged three securitizations of student loans,
which benefited from private and federal guarantees. At the
same time, the investor base contributing to the “Versailles
conduit” increased by 70% to US$1.4 billion, thereby increasing
the refinancing capacity of both Natixis and its clients.

In the capital markets, Natixis worked on the construction of a
more powerful and broader credit-market platform. Emphasis
was placed on interest rate and debt activities. Primary bond
market teams took part in eight euro-denominated deals as
co-lead and joint bookrunner; in the corporate segment, their
involvement, as co-lead manager, extended to approximately 30
dollar and euro-denominated deals, three times the 2008 level.
Emphasis was also placed on the reinforcement of commodity
and foreign exchange activities, with the launch of an electronic
trading platform for clients.

Businesses related to the equity markets — brokerage and
derivatives — were brought closer in line with a similar move
in the head office in Paris. The team has now reorganized its
research skills to focus on energy and healthcare, thanks to
closer ties with European teams.



Research: a strategic priority
Economic research

Natixis" economic research team is headed by Patrick
Artus. The team offers the Bank’s clients research on
the economic climate, economic and financial forecasts,
analysis of interest rate, foreign exchange and commodity
markets, and country assessments. A total of 40 critical
countries in the world economy are covered, including
the leading emerging markets. Crossing these sources
provides a basis for allocation by geography and by asset
class.

Credit research

The credit strategy and analysis teams combine
quantitative and fundamental approaches that result in
in-depth and independent analyses of 90 private euro-
zone bond issuers. They also study trends and specific
issues in the credit market. Their various publications
allow clients to identify the best opportunities available
on the market at any given time.

Equity research

Natixis Securities covers more than 340 European
stocks in 21 sectors. It was ranked second in 2009 in the
Thomson Reuters Extel Survey — Europe Focus France —
for its research on French equities.

Quantitative research

Quantitative research is geared towards adapting market
offers, developing and maintaining valuation and risk-
management models specifically suited to financial
products. It also contributes to defining investment
strategies and market-trend indicators. The Natixis
Foundation for Quantitative Research funds fellowships
for doctoral theses and university-based research
projects on subjects that directly concern the challenges
faced by financial institutions and the lessons to be learnt
from the financial crisis.

SUPPORT FUNCTIONS

Active risk management and
supervision

The Active Risk Management and Supervision structure advises
the CIB division on the strategic management of the business
in coordination with the Risk Department. It is responsible for
Credit Portfolio Management (CPM) which, in particular:

s respects large exposure ratios by buying protection for the
bank’s large counterparties;

ACTIVITIES
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= pays up RWAs beneath the ROE threshold set by executive
management;

® actively manages concentration risk (single name, sectoral
and geographic hedges);

= implements the volatility reduction strategy for mark-to-
market valued instruments.

It also directs the Restructuring and Special Affairs Department,
the Bank’s center of expertise on struggling companies.

Systems, Organization,
Operations and Finance

The Systems, Organization, Operations and Finance Department
covers teams responsible for the proper execution, recording
and financial monitoring of the Bank's businesses. It numbers
around 1,600 staff.

Key players in the implementation of the New Deal plan, its
teams serve all the Bank'’s clients, in France and internationally,
managing the processes designed to ensure the smooth
execution of transactions initiated by the front offices in an
effective and secure manner. They are also tasked with keeping
up with change in the banking sector, by means of the constant
fine-tuning of services, IT systems and management processes.

Against a backdrop of staff cuts as part of the plan aimed at
refocusing the Bank's activities, 2009 saw further work to
strengthen controls and boost operational efficiency.

In 2009, the department undertook several projects in all
the bank's business lines, in France and internationally. The
Information Systems Department continued to reinforce front-
to-back IT chains. It also pressed ahead with work aimed at
pooling and streamlining IT tools, particularly in Asia and North
America.

The capital markets back office worked to reinforce the
quality and security of its processes by implementing tools
and applying processes that helped speed up processing and
substantially reduce suspense items. Its reorganization, which
began at year's end, in conjunction with the creation of a unified
and independent middle office, is part of the strategic plan,
namely the development of flow products.

A Financing Support Department was set up in the second half
of 2009; it has been set up as an integrated sector which brings
together middle and back office teams with a view to providing
optimized monitoring and execution of the Bank's financing
operations.

The financial monitoring and reporting teams of the CIB rolled
out production tools under very tight deadlines, over a broad
scope of activities. They worked to achieve a better geographical
and business-line reporting segmentation and more in-depth
monitoring of the Bank's clients.
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As part of its strategic review in the Summer of 2009,
Natixis merged all of its savings-related activities into a single
Investment Solutions division: at its core is expertise in asset
management, where Group BPCE has global ambitions, and it
was strengthened by the contribution of private banking and
insurance businesses, where Natixis aims to accelerate its
growth.

Investment Solutions has internationally acknowledged asset
management expertise, as well as distribution structures
adapted to the specificities and regulations of the various
markets in which it operates. The new model is aimed at
strengthening the positioning of the Banque Populaire and
Caisse d'Epargne networks in the financial savings segment in
France and finding new growth potential internationally.

The creation of the Investment Solutions division will help the
Bank better share its expertise in asset management, marketing
and sales for Group BPCE distributors in France, namely
Caisses d'Epargne and Banques Populaires, which boast more
than €500 billion in savings. The Investment Solutions division
launched three operational initiatives in late 2009:

s in production, by streamlining offers in each client segment,
thereby simplifying product line-ups and making the networks
more reactive;

s for the acquisition of external funds: the aggregate positions
of the two networks and Natixis in private management
make the group one of the leading buyers of external funds
in France. The Investment Solutions division aims to develop
centralized management and open architecture for the group
as a whole (administration, due diligence and fund selection);

s in the two networks' marketing of their financial savings
products: the Investment Solutions division aims to make
marketing smoother and better structured by ensuring
better upstream coordination on all supports and in all
client segments, via product innovation (marketing),
the management and training of sales forces and the
development of defining cross-business projects.

The creation of the Investment Solutions business unit also
aims to bolster Natixis" growth in the independent wealth
advisor segment in France.

(1) Cerrulli Ranking (July 2009) based on assets under management at end-2008.
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Building on the sound and reinforced foundations of its natural
market, Investment Solutions plans to pursue its international
expansion. More than 50% of the 3,700 people employed by
Investment Solutions already work outside France, mainly
with Natixis Global Asset Management: (i) approximal mately
1,600 people in 15 asset management companies in the United
States, the world's leading market for asset management,
and (i) a global distribution platform employing 500 people
throughout the world, ranking tenth in the American mutual-
fund segment.

Private banking also has a platform in Luxemburg, where
100 people are working to build up the private banking business
in Europe.

ASSET MANAGEMENT

Located at the heart of the Investment Solutions business line,
Natixis' Asset Management business markets a wide range of
investment solutions in the form of funds, dedicated products
and mandates in all asset classes (money market, bonds,
equities, real estate, alternative and diversified).

Its business model is based on a global distribution platform
serviced by multi-specialist asset management companies
meeting the needs of a large international client base. Its diverse
range of skills, its distribution capacity and the flexibility of its
business model have enabled Natixis Global Asset Management
to keep ahead of its main competitors throughout the crisis, in
terms of both asset inflows and financial performance. Natixis
Global Asset Management ranks among the world’s 20 biggest
asset managers .

In 2009, the global asset management market, which began
contracting when the economic and financial crisis hit in the
summer of 2007, gradually recovered on the back of a rally by
stock-market indices and the global economic recovery that
began in the third quarter.



B GEQGRAPHIC ORIGIN OF ASSETS

37%
US and Asia

63%

Europe

Natixis Global Asset Management:
a global player in asset management

i Z

Natixis Global Asset Management is a global player in asset
management, with strong positions in Europe (mainly France)
and the United States. It is expanding in Asia-Pacific and the
Middle East.

The asset management business s structured around the Natixis
Global Asset Management holding company, which ensures
the consistency of overall asset management operations and
also has responsibility for developing Natixis Global Associates’
global distribution structure and overseeing the financial
and strategic management of roughly 20 specialized asset
management companies in Europe, the United States and Asia.
It employs a total of 2,800 people, more than 1,500 of whom
in the United States.

The multi-boutique organizational model, which covers all asset
classes and management styles, is designed to leverage the
specific expertise of each asset management company to the
full, while providing the advantages of a global distribution
network. It is adapted to a highly varied range of clients:
institutional and corporate clients, insurers, banks, and retail
banking and private banking customers.

[t responds to developments in the worldwide asset
management market: consolidation of players, growth of the
open-architecture model (strong in the United States and
growing in Europe), the emergence of global distributors,
increasing demand for integrated and customized high value-
added solutions (particularly for institutional clients, retail
banking distributors and private banking customers).

Natixis Global Asset Management's growth strategy has been
reaffirmed under Natixis' new strategic plan to transform a
primarily Franco-American player into a global force. This implies
regular extensions to the range of management expertise and
the development of the distribution platform, particularly in
emerging markets, such as Asia and the Middle East.

(1) Excluding ETFs and money-market products.
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On these foundations, Natixis Global Asset Management
plans to renew its investment policy in order to ensure the
development of its distribution platform and the constant
reinforcement of its expertise in the United States and Europe.
It will also examine external growth possibilities in various
forms (acquisitions, defining partnerships, etc.).

A global distribution platform serving
asset management companies:
Natixis Global Associates

Natixis Global Associates’ distribution network currently
serves clients in approximately 30 countries on all continents.
It markets the entire range of products of all Natixis' asset
management companies, tailoring them to the needs of each
country and rounding them out with additional services.

In the United States, Natixis Global Associates mainly targets
distributors of personal banking savings products. Natixis Global
Associates ranks tenth on this market ™.

Internationally, Natixis Global Associates sells management
company products to institutional clients, via dedicated teams
structured on a geographical basis.

Natixis Global Associates performed strongly in 2009, ending
the year with assets under management of US$120.1 billion, up
from US$89.7 billion year-on-year.

Natixis Global Associates is a major driver behind the growth
of Natixis Global Asset Management. This allows Natixis’ asset
management companies to focus on their core business,
namely the generation of performance, while reaping the
benefit of global marketing firepower and shared support
functions.
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Strong positions in Europe
via an integrated model

The European asset management business had €320.5 billion
in assets under management at end-2009, a 9% increase
year-on-year.

European asset management
companies at end-2009

- Natixis Asset Management (€301.5 billion in assets
under management): money market, Fixed Income,
equities and diversified, alternative and structured
management, and SRI funds;

- Natixis Multi-manager (€2.6 billion): multi-manager, a
range of absolute-performance funds;

- AEW Europe and NAMI (€16.4 billion): management of
real estate assets, real estate investment trusts and
real estate mutual funds.

Natixis Asset Management is Natixis Global Asset
Management's European expert, with its subsidiaries Natixis
Multi-manager, specialized in multi-management, and Natixis
Epargne Financiére, the distribution vehicle dedicated to the
Caisse d'Epargne and Banque Populaire networks.

In 2009, Natixis Asset Management posted an impressive
11% increase in assets under management to €301.5 billion.
This increase was attributable to a positive market effect and
net asset inflows totaling €4 billion on life insurance products
with Group BPCE customers and Fixed Income products with
external clients.

Natixis Asset Management achieved unified management
performances and pressed ahead with the streamlining and
adaptation of its product expertise. New high value-added
collective offers, suited to the post-crisis period, were launched
in Fixed Income, equities (with the high-visibility launch of the
Impact Climate Change fund) and diversified management. The
reinforcement of Natixis Asset Management's sales outside
France and the development of synergies with the Investment
Solutions division are priorities for 2010.

AEW Europe, one of Europe's leading providers of real estate
investment and asset management advisory services, is
present in 11 European countries, with big offices in Paris and
London, and manages €16.4 billion in real estate assets. It is
owned in partnership with Caisse des Dép6ts, which has a 40%
interest.

As such, Natixis" European management companies provide
a full range of products and services covering all traditional
asset classes: money market, interest rates, equities and real
estate, as well as expertise in high value-added areas such as
structured products, socially responsible investment and multi-
management.
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NATIXIS ASSET MANAGEMENT LAUNCHES IMPACT
FUNDS CLIMATE CHANGE

At end-2009, Natixis Asset Management launched its Climate
Change management expertise, an investment strategy that
factors in climate change issues. Impact Funds Climate Change
is a sub-fund of the Luxembourg SICAV Impact Funds aimed
at investors who want to invest in companies whose activities
contribute to limiting the impact of climate change or help
adapt to change. A long-term investment, it targets all investors
— institutional, corporate and retail. A dedicated Scientific
Committee, comprising acknowledged experts, contributes its
findings to help management teams determine their strategy.

Main awards in Europe
Natixis Asset Management obtained numerous awards:

- bestassetmanagement companyin France and Europe
by the Grands Prix Eurofonds/Fundclass — Le Monde;

- four trophies in the Retail Banks category over 3 years
by the magazine Le Revenu in 2009: Gold Trophy —
best range of international Fixed Income funds; Silver
Trophy — best range of international equity funds;
Bronze Trophy — best overall performance; Bronze
Trophy — best range of sector equity funds;

Les Actifs du Patrimoine: two “Actifs d'Or de la
Distribution” for the “Natixis Actions US Value” fund, in
the retail equity funds over more than 1 year category,
and the “Natixis Souverains Euro 3-5 Ans” fund in
the retail Fixed Income funds over more than 1 year
category;

first prize in the Victoires des Sicav — La Tribune/
Morningstar, for its broad range of Fixed Income funds
over Hyears;

- Lipper Fund Awards for its Fixed Income range
(best Fixed Income range over 3 years).

AEW Europe was awarded, for the third year in a row,
a European Property Investment Award by an IPD
(Investment Property Databank). It also obtained the top
ranking in the Novethic barometer on the communication
of the energy efficiency of buildings.



United States — Development
of the multi-boutique model

Assets under management for the 15 American and Asian
subsidiaries stood at US$265 billion at end-2009, a substantial
increase of 24% yearon-year. These companies demonstrated
their capacity to adapt and recover in a very volatile market
environment.

Assets under management increased by US$50.7 billion,
thanks to net inflows of US$5.3 billion, attributable mainly to
Loomis Sayles, and a substantial market effect. Virtually all the
group's asset management companies logged an increase in
assets under management.

Recently acquired management companies such as Gateway
Investment Advisers, specialized in hedged equity funds,
and Alpha Simplex, specialized in quantitative and alternative
management, launched several funds suited to the new market
environment.

All the group’s American management companies directly
provide distribution services for institutional clients in the United
States. In the retail banking segment, they enjoy the support of
Natixis Global Associates, which distributes products, provides
advisory and structuring capabilities, and also offers related
services that can be tailored according to differences in markets
and distribution channels. Natixis Global Associates supplies
both volume retailers and private investment advisers.

Natixis Global Associates also assists American asset
management companies in developing sales of their products
in Asia-Pacific, in Singapore, Japan and Australia. In 2009, it
opened an office in Taipei, with the aim of strengthening its
presence in Asia.

Main US awards in 2009:

Several managers working in the group’s affiliated asset
management companies were cited by Morningstar:

- David Herro, manager at Harris Associates, was named
International Stock Fund manager of the Decade. Dan
Fuss and Kathleen Gaffney, managers at Loomis Sayles
were finalists in the Fixed Income category.

- The Loomis Sayles Fixed Income team was named
Fixed Income Fund manager of the Year.

- Bill Nygren and David Herro, managers at Harris
Associates, were finalists in the US stock and
international stock categories, respectively.

- Vaughan Nelson won a Lipper Fund Awards for this
VNIM Small Cap Value fund in the Small Cap Core
category over 3 years.

ACTIVITIES
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US and Asian asset management
companies at end-2009

- Loomis Sayles (€98.8 billion in assets under
management): equities (growth, core, value) and bonds
(core to high yield).

- Harris Associates (€35.3 billion): American and
international value stocks.

- AEW Capital Management (€8.7 billion): real estate
assets.

- Reich & Tang Asset Management (€8.5 billion): US
small- and midcaps; core and high-yield international
bonds; money market "\

- Aurora Investment Management (€6.6 hillion):
alternative multi-management @,

- Hansberger Global Investors (€6.0 billion): international
equities.

- Vaughan Nelson (€5.4 billion): value stocks and bonds.

- Gateway Investment Advisers (€5.0 billion): hedged
equity.

- Capital Growth Management (50% owned, €4.9 billion):
equities.

- Snyder (€1.3 billion): US small- and midcap value
stocks.

- Absolute Asia Management (€0.8 billion): Asian
equities (excluding Japan); emerging Asian equities.

- Alpha Simplex (€0.5 billion): quant funds.
- Westpeak (€0.3 billion): index-linked and quant funds.

- Natixis Caspian Capital Management (51% owned,
€0.2 billion): alternative and money market.

(1) The reorganization of Reich and Tang in 2009 led to the sale of Delafield AM and GIA, and the reorganization of the money market activity.

(2)  Formerly Harris Alternatives.
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INSURANCE

In insurance, Natixis provides a wide range of products for retail
customers and, to a lesser extent, corporate clients. Distributed
primarily by the Banque Populaire network, life insurance and
pensions are the main businesses, although provident and
non-life insurance are enjoying strong growth: in addition to
death, cessation of work and means of payment insurance, the
business has been enlarged to include dependency insurance
and payment protection insurance, distributed by the Banque
Populaire and Caisse d'Epargne networks. Lastly, car and
multirisk home insurance offers available to retail customers in
the Banque Populaire network were rounded out by a relatively
broad offering aimed at professional customers in the Banque
Populaire network.

Total revenues for the insurance businesses totaled nearly
€3.9 billion in 2009, an increase of 14.9% yearon-year.

Another big increase in life insurance:
sixth-ranking bancassurer in France

Amidst all-time low short-term interest rates, the market
enjoyed a significant rebound in life-insurance inflows across
the Board, and particularly for bancassurers (+13.9%; source:
G11 France), whose branch networks are the main force behind
distribution in France. Natixis returned to levels previously seen
in 2007 in life insurance, posting a 14.2% increase in revenues,
representing €3,575 million in inflows. Accounting for 15.3% of
the total, unit-linked contracts logged a satisfactory performance
given the level of retail customers’ risk aversion. Net inflows
were multiplied by 2.5, taking funds under management above
€33.4 billion at end-2009, an 8% increase yearon-year.

Strong growth in provident insurance

The provident insurance business continued to grow steadily,
beating the targets set for 2009, with premium income up
24.3% at €311 million. Natixis pressed ahead with the rollout
of its borrowers’ insurance offer, which covers classic loans,
as well as consumer loans and Natixis leasing products,
distributed by the Banque Populaire and Caisse d'Epargne
networks. Borrowers' insurance now accounts for 47% of
provident insurance premiums.
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Fire, accidents and general risks
insurance continued to grow:
fourth-ranking bancassurer in France

Property and casualty insurance, still subject to a very
competitive environment characterized by highly segmented
offers and pricing pressure, recorded a 3% increase in premium
income in 2009, outgrowing the broader market, where the
increase averaged just 1% (source: FFSA). The number of
contracts in the portfolio reached 795,000, denoting a significant
increase of 43,000 contracts over the period. In total, property
and casualty insurance premium income was €201.6 million.

Growth outlook

In an environment still characterized by a very high saving rate,
all-time low short-term interest rates and a limited number of
investment alternatives, prospects for inflows remain favorable
in life insurance, despite the uncertainties relating to the
economic environment and the capital markets.

The creation of the Investment Solutions business unit will
help strengthen cooperation and the presence of Natixis
Insurance products in private banking, with a renovated offering
suited to private banking distribution, particularly via Natixis
Insurance Partenaires (formerly Foncier Assurance) and Natixis
Life. In addition to the reinforcement of these links, the goal
is to develop business relationships with major networks of
independent wealth advisors.

At the same time, a new tool for the management of life-
insurance contracts is to be rolled out in the Banque Populaire
network, offering greater capacity for innovation and a response
to client demand for increased quality of service, as well as
more possibilities of adapting it to multi-channel distribution.

Provident and non-life insurance activities will be at the heart of
the work done to foster the loyalty of Group BPCE customers
and are set to enjoy robust growth.

Lastly, the publication of the European Directive defining the
future principles for the evaluation and control of the solvency
of insurance companies has added a new plank to the prudential
framework, which will be applicable as of December 31, 2012.
In 2009, Natixis Insurance continued efforts begun in earlier
years to measure the impact of the new standards, and
launched a business project aimed at adapting its governance
and steering system in line with future prudential requirements.
2010 will be another decisive year for the modeling and
adaptation of its procedures.



Main awards won by Natixis
Insurance in 2009

- individual life insurance: “Pyramide d'Argent”
Investissement Conseils editorial prize and “Oscar
de I'lnnovation” in the individual wealth management
category for Scintilium;

- collective life insurance: “excellence” citation by
Dossiers de I'Epargne for Ressources Sélection Vie Il
and IFC Sélection Vie ll;

- providentinsurance: “excellence” citation by Dossiers
de I'Epargne for Tisséa in 2009 and 2010;

- non-life insurance: “excellence” citation by Dossiers
de I'Epargne for ASSUR-BP Habitat.

PRIVATE BANKING

Natixis" Private Banking business adopted a new organizational
model in 2009 in order to improve support for its French and
international clients. It is now organized around two entities
working in close synergy: Banque Privée 1818 in France and
Natixis Private Banking International.

Banque Privée 1818 was created from the merger on July 1,
2009 of Banque Privée Saint-Dominique and La Compagnie
1818 — Banquiers Privés.

With expertise in wealth management and financial solutions,
Natixis' Private Banking business offers its customers and
partners a comprehensive range of products and services to
structure and manage the assets of individual investors.

This business has all the necessary wealth management and
financial expertise to create high-value-added services.

It has in-depth knowledge of the legal and tax issues facing
business owners and senior executives. It has also developed
expertise in financial engineering dedicated specifically to
optimizing and financing the private aspects of corporate
finance transactions. Lastly, it offers services related to asset
management, life insurance, collaterized loans and diversified
investments, all of which meet the specific requirements of
private banking.

With €14.6 billion of assets under management at the end of
2009, Natixis" Private Banking business aims to boost inflows
by capitalizing on growth in the High Net Worth Individuals
market in Europe and drawing on the strong potential of the
Banque Populaire and Caisse d'Epargne networks.

ACTIVITIES

Investment Solutions

Banque Privée 1818

Banqgue Privée 1818 is one of the leading private banking firms
in France. It has entirely restructured its business around three
distribution channels: the branch networks of Groupe BPCE
(Banque Populaire, Caisse d'Epargne, Banque Palatine, Société
Marseillaise de Crédit, etc.), independent wealth management
consultants and direct customers from Natixis in particular.

To develop its business with the Caisses d'Epargne and the
Banques Populaires, Banque Privée 1818 has strengthened the
team dedicated to supporting the networks: around 20 people,
including private bankers and coordinators, are responsible
today for assisting the private and corporate banking divisions
of the regional banks.

Banque Privée 1818 serves independent wealth advisors
through its “1818 Partenaires” subsidiary, previously known
as the "Centre Francais du Patrimoine” This is the second-
largest multi-product platform in France and had €1.5 billion
of assets under management at the end of 2009. Its strategy
focusesfocusing on the 350 biggest agencies or associations in
order to become their partner of choice. Its ambition is to gain
market share rapidly in this sector by capitalizing on the breadth
of its offering.

For direct clients, which mainly consist of large private investors
and their families, Banque Privée 1818 offers a range of wealth
management services founded on an entirely personalized
approach. A focus is placed on the quality of the advice and
follow-up provided by a private banker with the support of top-
level experts.

Natixis Private Banking International

Since its creation in 1990, Natixis Private Banking International
has been dedicated to managing the wealth of an internationally
mobile clientele of private investors.

Its experience of international legal and tax issues enables it
to provide assistance in complex operations involving both
business and personal assets. To this end, it manages 