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Disclaimer

This media release may contain objectives and comments relating to the objectives and strategy
of Natixis. Any such objectives inherently depend on assumptions, project considerations,
objectives and expectations linked to future and uncertain events, transactions, products and
services as well as suppositions regarding future performances and synergies.

No assurance can be given that such objectives will be realized. They are subject to inherent
risks and uncertainties and are based on assumptions relating to Natixis, its subsidiaries and
associates, and the business development thereof; trends in the sector; future acquisitions and
investments; macroeconomic conditions and conditions in Natixis' principal local markets;
competition and regulations. Occurrence of such events is not certain, and outcomes may prove
different from current expectations, significantly affecting expected results. Actual results may
differ significantly from those implied by such objectives.

Information in this media release relating to parties other than Natixis or taken from external
sources has not been subject to independent verification, and Natixis makes no warranty as to
the accuracy, fairness or completeness of the information or opinions herein. Neither Natixis nor
its representatives shall be liable for any errors or omissions or for any harm resulting from the
use of this media release, its contents or any document or information referred to herein.
Figures in this presentation are unaudited.
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Agenda

1. 2009-2013 – Successful recovery

2. 2014-2017 – Strategic plan

3. Financial targets

4. Conclusion – New Frontier plan launched



Natixis: core to Groupe BPCE, the 2nd largest banking 
group in France 

June 20144

(1) Excluding non-operating items

(2) Estimate – CRR/CRD4, as applied by Groupe BPCE; without transitional measures, after restating for DTAs

(3) Long term rating 

22% of 2013 Natixis’ net revenues generated with the BPCE networks

2013 net revenues(1)

€23.1bn

2013 net income(1)

€2.9bn

Basel 3 CET1(2)

as of end 2013 

10.4%

Ratings(3)

S&P: A
Moody’s: A2

Fitch: A

Guaranty on workout portfolio 
GAPC – risk profile reduction

Synergies of revenues: €891m generated 
as of end-December 2013

Single treasury platform 
with the two signatures

Service provider for the networks 
(Investment Solutions, SFS)

Wholesale Banking

Investment Solutions

Specialized Financial
Services



2009-2013 successful recovery: profitable refocusing 
on 3 core businesses 

June 20145

(1) End-08 ratio: including new CCI prudential treatment as RWA – End-13 estimated ratio: Final Basel 3 impact will depend on final rules – Fully loaded except for DTAs - Net of BPCE guarantee

(2) Annual net revenues excl. FV adjustment on own debt and GAPC

(3) RWA: excluding CCI prudential treatment as RWA, excluding P3CI, CRD3 and 4 - Liquidity needs: LT and ST funding for Wholesale Banking and GAPC

� 19 successive 
quarters with positive 
net income; ~€6.2bn 
cumulative 
net income since 
3Q09

� 43% and 50% 
reduction in RWA 
and liquidity needs 
since end-08

CET1 ratio(1) Net revenues(2)

in €bn
Dynamic balance sheet
management(3) in €bn

Natixis’ transformation achieved in accordance with New Deal plan

End-08
Basel 2

End-13
Basel 3

6.5%

10.4%

6.2

7.2

2009 2013

166

148

95

73

RWA Liquidity needs

End 2008 End 2013



2009-2013 successful recovery: closing of the workout 
portfolio at end-June 2014 

June 20146

GAPC: net value, in €bn

34

1.2

March 31,

2009

Basel 2

March 31,

2014

Basel 3

GAPC: RWA(1), in €bn

51

2.6

Dec. 31,

2008

March 31,

2014

-95%

The legacy of 2007-2009 crisis has been put behind us

Successful de-risking 
process initiated since 
2009

� No significant impact on 
Natixis P&L since mid-2009

� 95% decrease in GAPC net 
asset value

-96%

(1) After BPCE guarantee



Natixis is on track for growth and value creation

June 20147

Wholesale 
Banking

Investment 
Solutions

Specialized 
Financial
Services

Financial Investments

Strong base 
for growth 
in our core 
businesses

Groupe BPCE

with a 50% payout ratio target

Shareholders friendly dividend policy 

to provide solutions and services for 
Natixis and BPCE networks customers

Client-oriented business model 

Enabling Natixis
to catch 

opportunities

Solid financial 
structure

a pure player in credit-insurance

Coface – successful restructuring
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Our ambitions for our 3 core businesses…

June 20149

Relative weight to 
2017 core businesses 
pre-tax profit - Target

X%

Differentiated approaches for our core businesses 

Return on capital allocated

Allocated capital in €bn

2 4 6

8%

10%

12%

14%

16% >15%

Investment
Solutions ~12%

Wholesale
Banking

>16%

SFS

Return on capital 
allocated – 2017 target



…to reach a ~ 11.5-13% ROTE in 2017

June 201410

~ 9%

~ 11.5-13%

9M13 Target 2017

Capital
management

Cost efficiency 
and model 
adaptation

Business
development

(1)

(1) Pro forma of the sale of the CCIs-Excluding FV adjustment on own debt



Rebalance the capital allocation in favor of Investment 
Solutions

June 201411

Capital management

(1) Including goodwill and intangible assets

Disposal of non-strategic 
assets which have 
negative impact on 
profitability

� Coface full-disposal during 
the strategic plan

� GAPC closing by mid-2014

49%25%

11%

9%
6%

58%

29%

13%

2013 capital allocation basis(1)

Core businesses

� Capital allocation 
oriented to profitable 
and liquidity light 
businesses

2017 capital 
allocation 
target(1)

50%37%

13%

Dividend policy: payout ratio ≥ 50%

� 2017 targets include 
acquisitions hypothesis 
in Asset Management 
for €1.5bn

Financial 
Investments

GAPC
Investment
Solutions

SFSWholesale
Banking
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Strong focus on cost management…

Cost efficiency

2013
Cost income ratio

70.1 %
Natixis(1)

57.8 %
Wholesale Banking

73.6 %
Investment Solutions

65.5 %
Specialized Financial 
Services

2017
Cost income ratio 

targets

~ 65 %
Natixis(1)

< 70 %
Investment Solutions

< 64 %
Specialized Financial 
Services

~ 55 %
Wholesale Banking

Cost reduction

� Resizing and streamlining 
some activities

� Operational excellence 
reinforcement (Support 
functions, Back offices)

� ~ 700 targeted jobs 
reduction

� ~ €100m pre-tax 
restructuring costs 
accounted in 4Q13

€100m additional reduction in expenses by 2015

(1) Excluding GAPC and FVA on own senior debt
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…and model adaptation for our 3 core businesses

Model adaptation

Investment Solutions

� Develop a new AM model in Europe 

• Move to a multi-affiliates organization

• Become a real European player 

� Create a unified insurance platform 
for BPCE networks

• Integrate BPCE Assurances

• In source over time Caisses d’Epargne
insurance business

Wholesale Banking - O2D: a fully 
integrated chain

� Enhance Structured financing 
underwriting capacity

� Net revenues growth driven by 
increasing fee businesses

� Increase in RoRWA

35% of net arrangement fees 
in 2017 financing revenues

€22bn cumulated net inflows 
in European asset management 

Specialized Financial Services Wholesale Banking - Adaptation

� Improve IT process with BPCE 
retail networks

� Refinancing diversification

� Resizing and streamlining some 
activities

� Strict control of RWA in capital 
intensive business



Extensive growth potential within Groupe BPCE

June 201414

19 Banque Populaire
3,301 branches

17 Caisses d’Epargne
4,242 branches

Insurance

Consumer 
finance

Consumer finance market 
share equal to banking 
market share in 2017

~ 13% ~ 17%

Securities 
& guarantees

Take-up of Saccef
individual homebuyer 
guarantees

CE: > 75%

BP: < 10%

CE: > 75%

BP: < 50%

Employee
benefits
planning

Take-up of employee 
savings planning

BP and CE:

Pro: 14% 
Corp: 10%

BP: Pro: 10%
Corp: 8%

CE: Pro: 6%
Corp: 5%

Groupe BPCE

Market share in France: 

• Customer deposits & 
savings: 21.5%

• Customer loans: 20.7%

Groupe BPCE aims to be the insurer of one third of 
its current client base before the end of 2017

Business development

€432m cumulative additional revenues generated with Groupe BPCE retail networks 
from end-09 to end-13

Additional target of €400m from 2014 to 2017



Targeted international developments in Wholesale 
Banking and Investment Solutions

June 201415

Business development

Wholesale Banking

� Selective strengthening of our international platform

� America: renewed effort for Equity derivatives, opportunistic 
development for FIC-T (LatAm, Canada…)

� EMEA: focus on Capital markets and Structured financing

� Asia: strengthen Trade finance and develop O2D

� Target: around 50% of FTE in international areas 
in 2017 (vs. nearly 40% in 2013)

Investment Solutions

� Pursue the development of our US distribution platform
via investments in new expertise and access to new distribution 
channels

� Reinforcement of our distribution in Asia, Middle East and 
LatAm organically and through local partnerships 

� + 500 FTE targeted in Investment Solutions, mainly 
overseas

2017 
target

56%

44%
France

International

Natixis core businesses’ geographical 
net revenues breakdown

2014(1)

49%

51%

France

International

(1) Estimated
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2017 targets for regulatory ratios

June 201417

2017 targets 1Q14

(1) Final Basel 3 impact will depend on final rules – Fully loaded except for DTAs - Net of BPCE guarantee 

(2) Excluding DTAs 

(3) Based on CRR-CRD4 rules as reported on June 26, 2013, including the Danish compromise - without phase-in except for DTAs on tax loss carry forwards

9.5 – 10.5% 
fully loaded

CET 1 10.6%(1)

Total capital 12.8%(2)~ 14 - 15%

LCR
> 100% 

by January 2014

Leverage
ratio

3%(3)> 3%

On track to fill all the regulatory ratios, well ahead 
of the planned agenda

> 100% 



2017 Natixis financial ambitions

June 201418

Ambitions 2017 
� Natixis totally refocused on its 3 core 

businesses

� 2017 targets based on organic growth

� Stable revenues generation

� Cost management: a 5pp gain

� Normalized cost of risk

� ROTE significant improvement:

• Capital allocation rebalanced

• For Wholesale Banking RoE > CoE

Net revenues

CIR ~ 65%

Cost of risk
~ 30-35bp 

through the cycle

~ 11.5 - 13%ROTE

> €8bn

~ 65%

Dividend policy: payout ratio ≥ 50%
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New Frontier plan is launched 

June 201420

� Capital reallocation engaged

• BPCE Assurances acquisition

• Coface IPO in preparation

• GAPC closing on track

� Reinforcement of relative weight of Investment Solutions in core business revenues
(38% in 1Q14 vs. 32% in 1Q13)

� Core business ROE(1) rose 200bp year-on-year to 11.8%

� Solvability strengthened with a 10.6% CET1(2 ) as of end of March 2014

� Confirmed ability to deliver a ≥ 50% pay-out ratio

(1) Excluding +€72m of non-recurring items in Wholesale Banking revenues (mainly transition to IFRS 13 rules) 
(2) Based on CRR-CRD4 rules as reported on June 26, 2013, including the Danish compromise - without phase-in except for DTAs on tax loss carry forwards 



Improvement of core businesses ROE on track

June 201421

X%

Return on capital allocated in 1Q14

Allocated capital in €bn

2 4 6

8%

10%

12%

14%

16%

Return on capital 
allocated as of 1Q14

+230bp

+220bp

+50bp 13.9%

SFS

10.1%

14.5%

Investment
Solutions

Wholesale
Banking

+xxbp 1Q14 vs. 1Q13

>16%
>15%

~12%
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