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Natixis supports its clients in carrying out their projects
throughout the world by offering innouvative financing
and investment solutions that contribute to the implementation
of their environmental, technological and societal transitions.

natixis.groupebpce.com

AMF

This universal registration document was filed with the French Financial Markets Authority (Autorité des Marchés Financiers — AMF)
on March 23, 2023, as the competent authority designated under EU Regulation 2017/1129 without prior approval in accordance with
Article 9 of said regulation.

Natixis' universal registration document may be used for the purposes of a public offer of securities or admission of securities for trade on a
regulated market if supplemented by a securities note and, where applicable, a summary of all amendments to the universal registration
document. All these are approved by the AMF in accordance with EU Regulation 2017/1129.

This document is a translation into English of the Annual Financial Report/Universal Registration Document of the Company issued in French
and is available on the website of the Issuer.

The Universal Registration Document is a copy of the official version of the Universal Registration Document which has been prepared in
XHTML format and is available on the Issuer’s website.
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D INTERVIEW |

Stéphanie Paix,
Chief Executive Officer of Natixis and member
of the BPCE Senior Management Committee

Three months after her arrival as CEO of Natixis,
Stéphanie Paix takes stock of the activity of Natixis’
business lines in 2022, reviews the deployment of the
strategic plan and discusses the challenges ahead in 2023

What are your views on the macro-economic situation in 2022 and its consequences for Natixis’

business lines and clients?

The year 2022 was marked by a sharp
deterioration in economies around the
world, very strong geopolitical tensions,
a major energy crisis and a return of
inflation that led central banks to raise
their key rates and put an end to years of
low or even negative interest rates.

This change in context has had many
impacts on our business lines, particularly
those of asset management affected by
declining equity and bond markets. In
Corporate & Investment Banking, our
clients had to deal with this profoundly
changed environment, and we did our
utmost to support them in the face of
these multiple uncertainties.

We focused on deciphering new market
trends and offering them the financial
solutions best suited to their needs.

How did the Natixis business lines perform in this difficult environment?

Overall, our two core business lines
of Corporate & Investment Banking
and Asset & Wealth Management
demonstrated their strength, thanks to
their commercial dynamism and their
model based on the command and
contribution of diversified expertise.

Now operating under the Natixis
Corporate & Investment Banking
brand, Corporate & Investment Banking
continued to diversify its core industries
and develop its client base. It achieved
good financial performance thanks to
very sustained commercial activity in all
its regions. In a context of high market

volatility, it recorded very good results
in capital markets activities, marked by
strong growth in volumes and flows. As
far as financing is concerned, we ended
2022 almost stable compared with the
previous year, thanks in particular to
the performance achieved in the Global
Trade business, by accompanying clients,
while portfolio revenues were affected by
therise in interest rates.

For its part, Natixis Investment
Managers continued to strengthen its
multi-boutique model and to actively
manage its portfolio of affiliates.
The asset manager has certainly suffered
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from the poor market conditions that
are impacting all players in its industry,
resulting in a decline in the volume of
assets under management and lower
fund performance. The context was
less favorable for growth strategies,
long-term bonds and life insurance
products. However, our global strategy
and diversified model have proven their
relevance: our funds are recognized for
their performance, our commission rate
on outstandings remains stable and the
results of our clients surveys are very
positive.



“The environmental,
technological and
societal transition
of our clients
remains more than
ever a priority”

How far along are you in implementing your strategic ambitions for 2024?

Our objectives, which are in line with
the BPCE 2024 strategic plan, are very
ambitious: to make Natixis Corporate
& Investment Banking the benchmark
bank in its selective and diversified areas
of expertise and to establish Natixis
Investment Managers as a global leader
in asset management.

Since its launch in July 2021, our
strategic plan has enabled us
to strengthen and continue our
development in a changing context.
Its three pillars, Diversify, Commit and

Transform, continue to guide our daily
actions. In particular, we have placed
support for the environmental transition
and technological issues at the heart
of this plan: current events constantly
demonstrate the extent to which these
subjects are at the forefront of the
expectations of our clients and, more
broadly, of society.

| am very satisfied with the progress
made under the plan, whether it be the
diversification and strengthening of our
differentiating expertise, the deployment

What are your priorities for 2023?

Global growth forecasts for 2023
are down, in particular due to the
most serious energy crisis since the
1970s. We are also seeing aggressive
monetary policies to control inflation,
while the geopolitical environment
remains unstable. Faced with these
many uncertainties, our priority is to be
close to our clients. Our mission is to
support them as closely as possible, by
sharing the analyses of our experts and
providing them with solutions that best
meet their needs.

In particular, while other imperatives
may emerge, the environmental,
technological and societal transition of
our clients remains more than ever a
priority. This is an objective that is also
a sincere conviction shared by Groupe
BPCE as a whole. We are expected to
address these issues, and we must do
our part as a responsible and committed
banker and asset manager to help build
low-carbon economies.

of ESG financing and investment
solutions for our clients, or the profound
transformation of our ways of working
in order to increasingly promote
collective intelligence and strengthen
our operational efficiency.

These successes are obviously due
to the efforts of our teams, who have
successfully transformed our business
lines despite the successive crises we
have experienced.

Our challenge is also to maintain our
winning momentum, our strategic
agility and our capacity for innovation,
while remaining very attentive to the
management of our risks and the
evolution of our costs.

Finally, to overcome these challenges
and support our clients, we need the
tremendous energy and innovation of
our employees. Their individual talents
and collective intelligence are the key to
our development and that of our clients.
| would like to thank them all warmly for
their daily commitment.
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> PROFLE
Groupe BPCE

Groupe BPCE is the second-largest banking group in France. With 100,000 employees,
it serves 35 million clients worldwide, including individuals, professionals, companies,
investors and local authorities. It is present in retail banking and insurance in France
with its two major networks Bangue Populaire and Caisse d’Epargne as well as Banque
Palatine and Oney.

It also deploys the Asset & Wealth Management business lines worldwide with Natixis
Inuestments Managers and Natixis Wealth Management, and Corporate & Investment
Banking with Natixis Corporate & Investment Banking, both of which are grouped
within Natixis.

Organization at December 31, 2022

Natixis, a wholly-owned subsidiary of Groupe BPCE
0,
+20%

of the financing
of the French economy

@ GROUPE BPCE

FNBP( Shareholders FNCE® Present in
| JIOO% yoo%m | +50 countries
] BANQUES 50%  50% ] CAISSES
POPULAIRES D’EPARGNE

A SOLID BANKING GROUP

T €25.7bn

Net banking income

BANKING SUBSIDIARIES AND BUSINESS LINES 1 5 . 1 o/o
CET1 ratio at 31/12/2022

Banque Palatine Natixis Investment Managers ®
Oney Bank® Natixis Corporate

and Investment Banking © € 4 0 bn
Insurance business lines b

Digital & Payments business lines Net income

Financial Solutions and Expertise (Group share) 2022
business lines

Il Fédération nationale des Banques Populaires ¥ 50.1% owned

@ Via Local Savings Companies ®I Via Natixis SA. LONG-TERM RATING
18 Fédération nationale des Caisses d’Epargne
AA- A1l A+ A

Fitch Moody’s R&l Standard
Ratings & Poor's
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Natixis
Natixis is a French financial institution specializing in Asset
& Wealth Management and Corporate & Investment Banking

CORPORATE AND
INVESTMENT MANAGERS INVESTMENT BANKING

2" NATIXIS 4y NATIXIS

Natixis supports companies, banks, institutions and clients of the Banque Populaire and Caisse d'Epargne networks in the realization
of their projects, all over the world, and designs customized financial solutions for them. Natixis builds a sustainable business model
with its clients thanks to its proximity, the quality of its strategic dialogue and the combination of its expertise.

Natixis: a worldwide presence

With nearly 13,600™ employees in nearly 40 countries

ASIA-

NORTH AND
SOUTH AMERICA EQOCIFIC
~3,000 ,

e
.o

~9,600
(including 7,000 in France)

(1) On permanent and fixed-term contracts.
(2) EMEA: Europe, Middle East, Africa (headcount as at December 31, 2022) excluding financial investments.

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022 5
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Natixis

Asset & Wealth Management

Ranked among the leaders in asset management worldwide, Natixis Investment Managers offers
arange of diversified solutions covering different asset classes, management styles and vehicles,
including strategies and products dedicated to the development of sustainable finance. We
work in partnership with our clients to better understand their objectives and offer them a wide
range of investment strategies adapted to their long-term challenges.

Natixis Investment Managers draws on the expertise of around
20 affiliated asset management companies around the world and
develops a comprehensive range of investment solutions.

Alongside its affiliates, Natixis Investment Managers is pursuing
its commitment to a transition towards a more sustainable
economy. As active managers, Natixis Investment Managers and
its affiliates are committed to individual and collective actions,
active voting policies, and key market initiatives to advance
responsible investment.

With Natixis Wealth Management, we offer tailor-made wealth and
financial solutions in France and Luxembourg to business owners,
senior executives and holders of family capital to support them
over the long term. They benefit from extensive offers and services,
powered by the know-how of three subsidiaries: Vega Investment
Managers, Teora by Natixis Wealth Management and Massena
Partners.
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EUROPEAN
ASSET MANAGER

AFFILIATES

ASSETS

STRATEGIES

With Natixis Interépargne, we have been supporting savers and
companies of all sizes for more than fifty years by designing
simple and innovative employee savings schemes and retirement
products.



Q.

Corporate & Investment Banking

A major player in international finance, Natixis Corporate & Investment Banking advuises its clients
on their strategy and supports them in the development and transformation of their activities
while maximizing their positive impact. Its objective is to develop a long-term strategic dialogue
and to maintain a close relationship with its clients thanks to a strong presence in France and

abroad.

Selective and diversified expertise

Consulting Investment
Banking

Fundings
E o
Commercial Capital
banking markets

Supporting our clients in their sustainable
growth strategy

A pioneer in green and sustainable finance, Natixis Corporate &
Investment Banking helps its clients to reduce the environmental
impact of their activities, in particular through its expertise in the
“Green & Sustainable Hub". It is committed to aligning its own
financing portfolio with a Net Zero trajectory by 2050. It doubled its
revenues from green and sustainable activities between 2017 and
2020, and aims to multiply them by 1.7 between 2020 and 2024.

Natixis Corporate & Inuestment Banking in figures

#1

BOOKRUNNER

on syndicated loans
in EMEA by volume
(Dealogic)

#1

FRANCE
on the primary equity
markets by value
(Dealogic)

H2

MLA
on green loans in EMEA
by volume
(Dealogic)

H4

EX AEQUO
FRANCE

in number of
M&A deals
in the midcaps segment,
(L’Agefi)
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Key figures 2022

INn 2022, Natixis posted positive net income of €1,800 million, demonstrating the resilience
of its revenues thanks to the diversification of business lines and in particular to a strong
commercial activity despite the macro-economic and financial context.

€1,800*m €7.1bn 11.3%

Net income Net banking
(GS) income (NBI)

CET 1Basel 3
fully loaded

*Including proceeds from the disposal of the Insurance and Payments businesses to BPCE.

Non-financial results

€2.2on e3960n 31%

in renewable in assets under women in all
energy projects management our leadership
in 2022 in Art. 8 and circles
9 funds

(Total amount arranged (Ambassadors Leaders)
by Natixis)

Financial results

20210
(in millions of euros) 2022 Pro forma 2020
Net banking income 7114 7,497 7,306
Gross operating income 1,516 1,761 1,478
Pre-tax profit 1,256 1,579 579
NET INCOME (GROUP SHARE) 1,800 @ 1,403 101

(1) The presentation of the income statement of Natixis has changed following the disposal of the Insurance and Payments businesses carried out on March 22, 2022 and of Natixis
Immobilier Exploitation on March 1, 2022 and the transfer of part of the support functions to BPCE S.A.

(2) Including proceeds from the disposal of the Insurance and Payments businesses to BPCE S.A.
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Business lines

Net banking income of Pre-tax profit
the business lines @ (in €m) by business line @ (in €m)
3,790 3,337 1,036
701
3,646 3,756 1,000 986
2021 2022 2021 2022
pro forma pro forma

I Corporate & Investment Banking [ Asset & Wealth Management

(1) Net banking income (NBI) and Pre-tax profit (PTP) generated by the main business lines excluding the contributions to NBI of the Insurance and Payments business lines,
reclassified as “income from discontinued operations” in the consolidated financial statements at December 31, 2021.

Financial structure

Common Equity Tier 1ratio Risk-weighted assets
Basel 3 (%) Basel 3 (phased in) (in €bn)
1. 6% 11.6% 11.3%
[ ] | 105.0 e
95.9
31/12/20 31/12/21 31/12/22 31/12/20 31/12/21 31/12/220
Balance sheet totals Long- and short-term rating
(in €bn) (Situation on March 1, 2023)
568.6 Standard Fitch
5011 & Poor's Moody’'s Ratings
428.8 Preferred
senior
long-term
rating
Short-term
31/12/20 31/12/21  31/12/220 Perspective  Stable Stable  Negative

(1) Following the disposal of Insurance and Payments businesses.
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BPCE 2024, creating value for our
clients in each of our business lines

In July 2021, Groupe BPCE presented BPCE 2024, its strategic plan for 2024, which
includes the objectives of Natixis' business lines.

Focus on our three strategic priorities and some key achievements, midway through
the strategic plan.

Groupe BPCE’s plan for 2024

WINNING SPIRIT

additional revenues of €1.5bn
in five priority areas

5

CLIMATE

concrete and measurable
commitments as part of
a Net zero trajectory

CLIENT

the highest quality of
service with an adapted
relationship model

3 key principles

SIMPLE

INNOVATIVE

SECURE

join forces to improve efficiency
and satisfaction, with a simpler
and more readable organization
and the transformation of our
banking information systems and
services.

strengthen our capacity for
innovation, particularly around
the use of data and accelerate
payments to support the
digitization of retail.

focus on the security of our
development model based
on economic performance
and financial strength, risk
management and a strong trusted
third party.

Financial targets

~€25.5bn

GROUP NBI

<65%

GROUP COST/
INCOME RATIO

>15.5%

GROUP CET1

<25 >e5bn

NET INCOME
(GROUP SHARE)

basis points
COST OF RISK

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022



Natixis priorities

1/ Diversify, for the benefit of our clients and our development

# Selectively enhance our value # Combine our strengths with # Conquer new clients in EMEA,
proposition to better support our the Banque Populaire and Caisse North and South America
clients and target the highest d’Epargne networks to increase and Asia-Pacific
satisfaction rates our footprint on high-potential

segments

Where are we now? Some key achievements...

# Diversification and development in eight key industries at # Acceleration of our development in private assets at Natixis
Natixis CIB: additional revenue trajectory in 2022 vs. 2020, IM: contribution to profitability beyond the 2024 target

in line with our 2024 additional revenue target - . . L.
# Increase in client satisfaction rates at Natixis IM.

# Development of flow products in the capital markets business
line at Natixis CIB: strong growth in 2022 compared to 2021

# Strong growth momentum of Natixis CIB in America and Asia:
average annual growth rate between 2020 and 2022 beyond
the objective of the strategic plan

Cement our positioning as Align our balance sheet and Offer our clients SRI finance
our clients’ go-to financial our investments on a net zero solutions focused on natural
partner for their energy trajectory in line with the Paris capital and social dimensions
transition strategy, by leveraging Agreement based on our Green

Operate at the highest level
of corporate responsibility,
particularly for our direct

the expertise of our Green & Weighting Factor methodology
Sustainable Hub

Place ESG at the heart of impacts on the environment
our activities

Increase in assets under management by Natixis Investment at Natixis CIB between 2020
Managers in so-called Article 8 or Article 9 funds* and 2022, in line with the target of a 70% increase by 2024

3/ Transform, and invest to deliver sustainable value

# Continue to invest # Invest in technology, # Develop the skills of our # Evolue and simplify
in the robustness of particularly data and employees to promote our ways of working
our infrastructure APIs, in order to develop mobility towards the to cultivate our
and of our oversight our businesses and jobs of the future agility and collective
framework to ensure enhance our efficiency engagement

sustainable growth
consistent with our risk

appetite
Where are we now? Some key achievements...
# Ongoing industrialization of CIB processing lines # Diversity progression : 75% women on Natixis’ Senior

M tC ittee in J 2023
# Deployment of the reskilling/upskilling Step-up academy anagement Lommittee In January

program, with ~440 employees trained since 2020 # Almost 100% of Natixis employees in France switched
to the new working environment in hybrid mode
and flex office

*within the meaning of EU Regulation 2079/2088 on information relating to sustainable development in the financial services sector (SFDR).

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022
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Balanced governance

Board of Directors
at 08/02/2023

15

47%

61 9

93.2%

12

Directors Gender Average Meetings Attendance
mix age in 2022 rate
Directors Directors from Caisse
from BPCE E d’Epargne
Q . 7

‘ I i El Stéphanie Paix H, P h !

Nicolas Namias Catherine Ex:;'LET'iVE Christophe  Valérie Dominique  Laurent

CHAIRMAN Halberstadt OFFICER Pinault Savani Duband Roubin

) (XYY} evee 0o ° eveo

Directors from Ind dent direct
Banque Populair ‘ ’7 — ndependent directors
BOARD OF
DIRECTORS |
il - .
Dominique Catherine Anne Laurent Catherine Nicolas de Diane de
; Lalou Seyer Pariset Tavernost Saint Victor
Ea;"'e' I;ealanc YY) ®00e ooee YY) YY)
Non-voting Other participants in Board meetings
‘ - member Representatives of the Head of Asset & Wealth Chief Risk Officer.
Sylvie Philippe Social _and !Economic I\I!anagement: Rajaa Meghar
Garcelon Hourdain Committee: TimRyan Chief Operating
eoe oo Sylvie Pellier Chief Financial Officer.  fficer:
;et\utre;lt Ja:q;gtl Nathalie Bricker Véronique Sani
atutory Auditors: General Counsel in .
Henri Proglio : Chief Human
. g Mazars charge of compliance, Resources Officer:

Member - Risk Committee

® Member — US Risk Committee

® Member — Audit Committee

® Member — Compensation Committee

® Member — Appointments Committee

Member — ESR Committee

® Member — Strategic Committee

PricewaterhouseCoopers
Audit

Global Head of Natixis
Corporate & Investment
Banking:

Mohamed Kallala

legal, sustainability,
governance &
regulatory affairs:
Jennifer Baert

7 SPECIALIZED COMMITTEES OF THE BOARD OF DIRECTORS

Cécile Tricon-Bossard

Board Secretary:
Aline Braillard

US RISK AUDIT COMPENSATION APPOINTMENTS STRATEGIC
COMMITTEE COMMITTEE COMMITTEE COMMITTEE COMMITTEE
S 7 5 6 6 16
& members members members members members members members
z
= Attendancell Meetings Attendancefll Meetings [illAttendancell Meetings Attendancelll Meetings Attendancefll Meeting
83+ 5 93+ )] 6 96« | 4 90§ 5 1
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MAPPING OF THE BOARD OF DIRECTORS’ SKILLS

NATIXIS

BUSINESS LINES
(] F N 3'7
L & 3 9
4 S < I3 S
Q 2 < <z ~ \
Sk J= A 5 s z S w
= £ s S0 S o z o
Sa g3 G F I <) 2
N < I L ~ ~ =~
NP3 S NP3 o (S ) IS <
98 33 Sy NG Qe T3 < J 3
<9 qQ S K S < W
X <0 o X Y > 5 < Inks N & N
g 28 o3 3 S 55 G & Y
s O I s O I~ P 9 @
d Lq ox ¥sx @ g S< q z L ]

@ Cxpertise Knowledge

Senior Management Committee
at 08/02/2023
Chief Executive Officer and Executive director

8 75%

Gender
MEMBERS mix

STEPHANIE PAIX

Heads of the main functional departments

qre

JENNIFER BAERT NATHALIE BRICKER
General Counsel and Chief Financial Officer
Executive director and Executive director

‘ O m £

Heads of the two business lines

RAJAA MEGHAR
Chief Risk Officer

MOHAMED KALLALA TIM RYAN

Head of Asset & Wealth

Global Head of Natixis Corporate
Management

& Investment Banking

VERONIQUE SANI CECILE
Chief Operating Officer TRICON-BOSSARD
Chef Human Resources Officer

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022
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BUSINESS MODEL

Natixis: a diversified financial player

The characteristics Our business
Challenges of our model lines
GLOBAL
® Presence in nearly 40 countries o Natixis CIB
#1 ® More than 55% of our revenues outside France,
Energy éwth thg Umtei St?tes as the second largest A bank recognized for its
e e omestic market for Natixis IM expg’rtise aqd capacity
and climate SELECTIVE AND DIVERSIFIED for innovation

change EXPERTISE WITH

HIGH ADDED VALUE
® 8 core industries for Natixis CIB and recognized

¥ NATIXIS

CORPORATE AND

INVESTMENT BANKING
expertise, particularly in infrastructure, real estate
and energy
= A comprehensive management offering for
Natixis IM, thanks to the complementarity of our
#H2 ~20 affiliates, focused on active management
Digitalization « ASSET-SMART»
of processes ® Innovative origination-distribution model
for Natixis CIB
New uses ® Asset management activity naturally Aglobal tier-one
low in capital consumption player, with a
- diversified and
228 MULTI-BOUTIQUE AND high-performing

ENTREPRENEURIAL entrepreneufi_q[

= Network ~20 affiliates for Natixis IM, with model generating
teams directly interested in their results added value for our
promoting performance clients

#3 = Network of 7 M&A boutiques
Increased for Natixis CIB V NATIXIS
regulatory = A strong entrepreneurial culture INVESTMENT MANAGERS
pressure at Natixis
Our strengths

GROUPE BPCE

® Cooperative group with a universal banking
and insurance model, with a long-term strategy

and actions . An offer with high
#4 = More than 20% of the financing added value for our
of the French economy direct HNWI clients*

Economic challenges: ® Financial strength, with a CET1 and those of the
geopolitical instability, ratio above 15% Banque Populaire
rise in interest OUR TEAMS and Caisse d’Epargne
rates and return . networks
of inflation, energy = ~13,600 committed women and men
o representing around 100 nationalities
crisis P d vNAT|X|S
OUR CULTURE & VALUES

WEALTH MANAGEMENT

® Sustainable impact
= Entrepreneurial spirit
S * High net worth individuals.

= Collective intelligence g networtiindlviguars

14
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aiming for a sustainable impact

Our added value
for our stakeholders Opportunities

OUR CLIENTS

® High-performance management offering: 70% of NIM H#1
funds ranked 1st and 2nd quartile by Morningstar : :
for the past 5 years New financial
® A major player in corporate financing, 90% of SBF EniY Lroqment,
companies are Natixis CIB clients with higher
® Partnering with our clients to support them interest rates
in their energy, technological and societal and per;t;tent
transition strategy volatility

OUR EMPLOYEES
® Deployment of specific programs
to support business line transformation
® Regular surveys to manage team engagement

@ GROUPE BPCE

® Provision of savings and financial solutions for clients #H2

of Groupe BPCE networks (individuals, professionals -
and corporates) Expertise in green

and sustainable
finance. Need to

OUR SUPPLIERS support our clients

- . in their transition
= More than €700 million of purchases that contribute
to the economic development of our regions

= Contribution to the group’s financial strength

&) THE company

® Multiple solidarity actions (payroll donations, solidarity
days, projects supported by Natixis Foundation)

ﬂ@ THE ENVIRONMENT

® | eader in renewable energy financing with 6.8 GW
of renewable electricity capacity financed in 2022
® Measurement and management
of the climate impact of financing #3
portfolios with the Green Weighting Factor

Agility of

our teams

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022



RISK MANAGEMENT

Risk management: a key issue

The economic environment has been profoundly transformed by geopolitical tensions
and the rise in key interest rates following the resurgence of global inflation. In this
context, the risk exposure of our business lines was managed with caution throughout
the year and the cost of risk remained limited. In particular, the direct impacts of
the conflict in Ukraine were contained. At the same time, the adaptation of the risk
superuision framework and the risk appetite framework continued, in line with the
strategic developments of our business lines and the reorganization of the Risk function

16

within Groupe BPCE.

Risk governance

Natixis’ risk management framework is deployed throughout the company
and superuised by the Board of Directors.

BOARD OF DIRECTORS OF NATIXIS S.A.
and its specialized committees (including the Risk, Audit and Compensation Committee)

SENIOR MANAGEMENT COMMITTEE

Global Risk Specialized Risk Committees ALM Committee Culture & Conduct
Committee (Credit, Market, Operational, Model, etc.) Committee

Main committees chaired
by Senior Management
contributing to risk
supervision

BPCE
COMPLIANCE FUNCTION
OPERATIONAL DEPARTMENTS GL%‘;?:”:S::N'EE;-GY INTERNAL AUDIT OF NATIXIS
Controls 1.1 S.A. BUSINESS LINES SECURITY FUNCTION

(operational)
Controls 1.2
(hierarchical / functional)

RISK MANAGEMENT & DATA
PRIVACY OFFICE

AND ENTITIES

RISK

PERMANENT FINANCIAL
CONTROL LOD2

Permanent control framework under the responsibility
of the General Counsel, Executive director of Natixis S.A.

Periodic control
(* including Groupe
BPCE General
Inspection missions)

Risk management framework

The Risk Appetite Statement and the Risk
Appetite Framework define and frame
the nature and level of risk that Natixis
agrees to take as part of its business
model and strategy. They are drawn up
annually in line with the bank’s strategic
and financial management exercises and
Groupe BPCE's risk appetite framework.
They are reviewed by the Global Risk
Committee and approved by the Board
of Directors.

Natixis risk appetite principles are
articulated in the Risk Appetite
Statement. In particular, they establish
the objective to achieve sustainable

profitability and the refusal to commit
to uncontrolled activities, with a view
to creating sustainable value for all
stakeholders. They reflect the pillars
of Natixis’ strategy (Diversify, Commit,
Transform) and its business lines. They
are fully in line with Natixis’ ambitious
Corporate Social Responsibility
commitments and the promotion of a
strong risk culture.

Risks considered as material for Natixis
are governed by indicators and tolerance
thresholds defined in the Risk Appetite
Framework validated by the Board of
Directors. These indicators are subject
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FINANCIAL CONTROL FUNCTION
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to regular and consolidated monitoring,
presented to the Senior Management
Committee and to the Risk Committee
of the Board of Directors. Any breach of
the tolerance thresholds is subject to a
notification and escalation procedure.

In 2022, the Risk Appetite Framework
was revised to take into account
the changes in scope related to the
disposal of the Payments and Insurance
businesses to Groupe BPCE, without
this leading to any changes in the risk
appetite of the Global Financial Services
business lines.



CREDIT RISK

Credit risk is the risk of financial loss due to a debtor's inability to honor its contractual obligations.

2022 key events Change in cost of risk*, Corporate & Inuestment Banking scope

Name-level cost of risk under
control with a contained impact
of the Russia-UKraine crisis;

Prudent IFRS 9 provisioning
in a deteriorated economic 17
environment. 54

21
24
2 2
1Q22 2Q22 3Q22 4Q22 2021 2022

Prouisions $1+52 M Provisions S3

* (1) Cost of risk in annualized bps on gross customer loan outstandings at the beginning of the period

MARKET RISK

Market risk is the risk of loss in value caused by any adverse fluctuations in market parameters.
2022 key events Evolution of Natixis Global VaR - Trading portfolio (1day 99% VaR)

Market positions kept low with

A M€
prudent management in a 5 (en 9
context of high volatility across
all asset classes; Strengthening
of the supervision framework, L
particularly in the management
of conuexity risks. 9
6
3 T T T T T T T T T T T 1

3112/21 31/01/22 28/02/22 31/03/22 30/04/22 31/05/22 30/06/22 31/07/22 31/08/22 30/09/22 31/10/22 30/11/22 30/12/22

VaR NATIXIS Negotiation

Operational risk is the risk of loss arising from inadequate or failing internal processes, people, systems or external events.

Net amount of reported incidents, breakdown by Basel category

Limited operational 2020
risk losses; Continuous 85%
strengthening of the risk 79% B 2021
management framework
through preventive W 2022
actions, in particular on
technological and cyber risks
o 1% 9% o
0% 0% hov ol O EEAE 0% Th 0% On 0% 0%
External Execution, Dumuge Business Employment Commercial clients, Internal
fraud delivery to property, interruption and products fraud
and procedures plant and and system ‘workplace and practices
equipment malfunctions safety practices

STRUCTURAL BALANCE SHEET RISKS

Structural balance sheet risks cover the risk of managing the bank’s liquidity in order to meet its liquidity commitments, the risk of losses linked to changes in interest
rates and credit spreads in bank portfolios, structural foreign exchange risk and the management of regulatory constraints and ratios.

2022 key events Liquidity coverage ratio (LCR) (%) Groupe BPCE credit spread* on the secondary market
Controlled evolution in the 120 (in bps)
LCR, aboue the minimum
regulatory level; 100

Strong upward volatility on
liquidity spreads, in line with 80

the market environment. 60
40
20
o T T T T 1
31712/21 31/03/22 30/06/22 30/09/22 30/12/22

3«"\7—’ 03’7‘ '06’?’ 9’7'?' ,\‘4\')_'7‘7' —— BPCE secondary curve (Eur3M)

*  BPCE issuances credit spread (5A vs. EUR3M)
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> ESRCOMMITMENTS |

Commuitted to sustainable finance

Natixis places environmental and social responsibility at the heart of its strategic
ambitions. ESR/ESG commitments permeate all of its business lines and functions and
support customers towards a sustainable business model.

The ESR policy has three priorities

@

Depelopment'of Direct impact & Risk
sustainable business mobilization manajement
Contributing to the energy transition Raising employee awareness, Integration of ESG
and helping clients move towards reducing the environmental footprint, criteria in our financing
a sustainable business model. responsible purchasing, commitment and investments.

to solidarity initiatives.

Support for the Sustainable Development Goals (SDGs)

The Group’s ESR policy actively contributes to 13 SDGS in its business lines and operations

1 NO 3 GOOD HEALTH 4 QUALITY 5 GENDER 6 CLEAN WATER 8 'DECENT WORK AND 12 RESPONSIBLE 1 CLIMATE 14 LIFE 1 LIFE 1 PARTNERSHIPS
POVERTY AND WELL-BEING EDUCATION EQUALITY AND SANITATION ECONOMIC GROWTH CONSUMPTION AcTION BELOW WATER ON LAND FOR THE GOALS
. AHDPRODUCTION -
. ... M o= &=
it | e | NI @’ L] i VDl | &=

Increasing employee engagement
on ESR topics

> ESR training portal
> Dedicated awareness-raising events (sustainable development weeks)

> Solidarity mobilization: solidarity day, solidarity team building
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Our strategic ESR ambitions for 2024

IN OUR BUSINESS LINES

Support our clients in the energy transition and SRI finance

Ambition

KPIS/Objective 2024

Achievement at the end of 2022

Asserting our status as
a key financial partner for our clients
in their energy transition strategy,
drawing on the expertise of
our Green & Sustainable Hub

\
®

Position ESG at the heart of our Asset
Management and insurance activitiest

X1.7

Green Natixis CIB revenues

>50%

of assets under management
in SFDR Article 8 or 9 funds

Inline with
2024 objectives

~37%

(1) Green revenues: revenues from the Green and Sustainable Hub, from the Renewables sector and from clients and Green Weighting Factor transactions.

IN OUR OPERATION

Operate as aresponsible company

Ambition KPIS/Objective2024 Achievement at the end of 2022
Improve our direct
environmental impact
+600 employees trained
via the Step Up Academy ~ 440

208

Act as a responsible employer

Act for the benefit of society

(1) Energy consumption in France in Kwh

(2) Carbon footprint (in metric tons of CO2 equivalent/FTE).

Diversity & Inclusion: 35% women
inall our leadership circles @

100% of leaders trained
ininclusive management

Number of employees involved
insolidarity initiatives

(3) In the wider leadership circle (Ambassadors Leaders) Worldwide scope.
(4) Employees who took part in the salary or one-off donation or time donation .

NATIXIS

31%
41%

Over 1,500

UNIVERSAL REGISTRATION DOCUMENT 2022
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NATIXIS OVERVIEW
History and links with BPCE

1.1 History and links with BPCE

111  History

2009

Groupe BPCE, the N°2 banking group
in France, is formed from the merger
of CNCE and the Banque Fédérale des
Banques Populaires

2013

Natixis launches its 2014-2017 strate-
gic plan New Frontier centered on
the goal of becoming a bank for high
value-added solutions, focused exclu-
sively on its clients

2014

Natixis creates a unique insurance divi-
sion, paving the way for Groupe BPCE
to become a fully-fledged bancassurer

2009

Natixis launches its 2009-2013 strategic
plan New Deal; securing its position as
the corporate and investment banking,
savings, solutions and specialized finan-
cial services arm of Groupe BPCE

\
2017

® Natixis creates the new Payments business
line aimed at becoming a major player in the
payments sector in Europe

® Natixis unveils its new brand territory and
the new visual identity, reflecting its shared
culture: the Purple Touch

2019

BPCE Group and Natixis sign the Principles for Responsible Banking and commit

to strategically aligning their activities

with the United Nations' Sustainable

Development Goals and the Paris Agreement on climate change

® Natixis becomes the first bank to actively manage the climate impact of its
balance sheet by implementing the Green Weighting Factor

® BPCE Group and Banque Postale Asset Management hold discussions to allow
Natixis to become a major European insurance manager and euro fixed income

2018

® Natixis launches its 2018-2020 strategic plan

New Dimension, founded on three pillars:
Deepen, Digitalize & Differentiate

® Groupe BPCE decides to transfer Natixis’

Specialized Financial Services business lines
to BPCE S.A. in order to better meet clients’
needs across the Banques Populaires and
Caisses d'Epargne networks

manager
i
2020 2021 2022
® During the health crisis, Natixis is ® | aunch by Groupe BPCE of the Pléiade ® Sale on January 5 by Natixis of its residual stake

stepping up support for its clients
across all its business lines, with
adapted products and services
and ever more advice

Natixis and La Banque Postale
create a European leader in fixed-
income and insurance-related
asset management: Ostrum
Asset Management, which
provides an asset management
offering and dedicated
investment services

Natixis announces its withdrawal
from shale oil and gas and
accelerates its exit from the coal
industry

project comprising both a simplified
tender offer for Natixis shares and
an operation to simplify the Group’s
organization

Signature of the “LGBT+ Engagement
Charter” of LAutre Cercle by the
Senior Management Committee
to strengthen Natixis' diversity and
inclusion policy and promote a work
environment that respects everyone

Announcement of the strategic
ambitions of Natixis’ business lines, as
part of “BPCE 2024’ based on three
principles: diversify, for the benefit
of our clients and our development;
commit to the energy transition and
SRI finance; transform ourselves and
invest to create sustainable value

Opening of exclusive negotiations
by Natixis Investment Managers to
acquire the non-controlling interests
held by La Bangue Postale in Ostrum
Asset Management and AEW Europe
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in Coface

Creation on March 22 of the Global Financial
Services (GFS) division, which brings together
Groupe BPCE's global business lines: Corporate
and Investment Banking under the Natixis
Corporate & Investment Banking brand and
Asset & \Wealth Management, notably through
the Natixis Investment Managers brand

Agreement signed on March 25 by Natixis
Investment Managers and H20 AM on the
termination of their partnership

Completion on May 13 of the acquisition by
Natixis Investment Managers of La Banque
Postale’s stakes in Ostrum AM (45%) and AEW
Europe (40%) and extension of the industrial
partnerships in asset management with La
Banque Postale until end-2030. With these
transactions complete, Natixis IM now owns
100% of Ostrum AM and AEW Europe
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11.2  Financial solidarity mechanism with BPCE

Including Natixis, all the institutions affiliated with the central
institution of Groupe BPCE benefit from a guarantee and solidarity
mechanism, the purpose of which, according to Articles L.511-31,
.512-107-5 and L.512-107-6 of the French Monetary and Financial
Code, is to guarantee the liquidity and capital adequacy of all
affiliated institutions, and to organize financial support within the
Group. This financial solidarity is based on legislative provisions
establishing a legal principle of solidarity requiring the central
institution to restore the liquidity or solvency of affiliates in difficulty,
and/or all of the Group’s affiliates. By virtue of the unlimited nature of
the solidarity principle, BPCE is entitled at any time to ask any one, or
more, or all of the affiliates to contribute to the financial efforts that
may be necessary to restore the position, and may, if necessary,
mobilize all the cash and capital of the affiliates in the event of
difficulty of one or more of them.

Thus, in the event of difficulties at Natixis, BPCE shall do its utmost
to restore Natixis' situation and may, in particular, implement the
internal solidarity mechanism that it has set up by (i) first mobilizing
its own funds as part of its duty as a shareholder; (ii) if these funds
are not sufficient, BPCE could call on the mutual guarantee fund set
up by BPCE, with a total of €607.2 million in assets contributed
equally by the two networks Banque Populaire and Caisse d'Epargne
as of December 31, 2022, and which is expected to grow by annual
contributions (subject to the amounts that would be used in the
event of a call on the fund); (iii) if BPCE's own funds and this mutual
guarantee fund were not sufficient, BPCE could call (in equal parts)
on the guarantee funds specific to each of the two Banque Populaire
and Caisse d'Epargne networks, totaling €900 million (or €450 million
for each network), and on the Banques Populaires and Caisses
d’Epargne mutual guarantee fund, consisting of deposits made by
the Banques Populaires and the Caisses d’Epargne in BPCE's books
in the form of ten-year, indefinitely renewable term accounts; (iv) if
the use of BPCE's regulatory capital and these three guarantee funds
is insufficient, additional amounts would be requested from all the
Banques Populaires and Caisses d'Epargne. It should be noted that
the guarantee funds referred to above comprise a Groupe BPCE
internal guarantee mechanism activated at the initiative of the BPCE
Management Board, or a competent authority dealing with banking
crises which may request their use if deemed necessary; (v)in
addition, BPCE may also have unlimited recourse to the resources of
any, several or all other affiliates.

As a result of this full and complete legal solidarity, one or more
affiliates cannot find themselves in compulsory liquidation, or be
affected by resolution measures within the meaning of the EU
Directive No.2014/59 for the recovery and resolution of credit
institutions, as amended by EU Directive No. 2019/879 (the “BRRD"),
without all affiliates being in the same position.

In accordance with Article L.613-29 of the French Monetary and
Financial Code, the judicial liquidation procedure would therefore be
implemented in a coordinated manner with regard to the central
institution and all of its affiliates.

In the event of court-ordered liquidation concerning all the affiliates,
the external creditors with equal ranking or identical rights of all the
affiliates would be managed in hierarchical order of creditors in equal
fashion and irrespective of their association with any given affiliated
entity. Consequently, holders of AT1 capital and other pari passu
securities would be more affected than holders of T2 capital and
other pari passu securities, who would be more affected than
holders of senior non-preferred external debt, who, in turn, would be
more affected than holders of senior preferred external debt. In the
event of termination, and in accordance with Article L.613-55-5 of the
French Monetary and Financial Code, identical depreciation and/or
conversion rates would be applied to debts and receivables of the
same rank, regardless of their attachment to a particular affiliated
entity in the order of the hierarchy mentioned above.

Due to Natixis’ affiliation with the BPCE central institution and the
systemic nature of Groupe BPCE, and the assessment currently
made by the resolution authorities, resolution measures would be
more likely to be taken, if necessary, than the opening of
court-ordered liquidation proceedings. Resolution proceedings may
be initiated against BPCE and all affiliated entities if (i) the default of
BPCE and all affiliated entities is proven or foreseeable, (i) there is no
reasonable prospect that another measure could prevent this default
within a reasonable timeframe, and (i) a resolution measure is
required to achieve the resolution objectives: (a) guarantee the
continuity of critical functions, (b) avoid significant adverse effects
on financial stability, (c)protect Government resources by
minimizing the use of exceptional public financial support and
(d) protect the funds and assets of clients, in particular those of
depositors. An institution is considered in default when it does not
comply with the conditions of its authorization, if it is unable to pay
its debts or other commitments when they fall due, or if it requests
exceptional public financial support (subject to limited exceptions) or
the value of its liabilities exceeds that of its assets.

In addition to the bail-in power, resolution authorities are given
expanded powers to implement other resolution measures in relation
to failing institutions or, in certain circumstances, their groups, which
may include, among others: the sale of all or part of the activity of the
institution to a third party or a bridge institution, the separation of
assets, the replacement or substitution of the institution as debtor of
the debt instruments, changes in the terms and conditions of the
debt instruments (including modification of the maturity and/or
amount of interest payable and/or the temporary suspension of
payments), suspension of admission to trading or official listing of
the financial instruments, and the removal of executive directors or
the appointment of a temporary administrator (special
administrator) and the issue of capital or equity.
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1.2 Natixis business lines

As announced by BPCE and Natixis as part of the strategic plan approved on July 8, 2021, Groupe BPCE has led a change in its organization,
in particular by merging Natixis S.A.’s Insurance and Payments business lines with BPCE.

March 22, 2022 marked the birth of the Global Financial Services (GFS) division, which brings together Groupe BPCE's global business lines:
Asset & Wealth Management, notably through the Natixis Investment Managers (Natixis IM) and Natixis Wealth Management (NWM) brands,
and Corporate & Investment Banking, notably via the Natixis Corporate & Investment Banking (Natixis CIB) brand.

1.2.1 Asset & Wedalth Management

Asset & Wealth Management develops solutions tailored to the savings, investment, risk management and advisory needs of the various

private and institutional clients of Groupe BPCE. Its ambition is to assert its position as a world leader in active management.

1211  Asset Management

Ranked among the leaders in Asset Management
worldwide  (€1,079 billion in assets under
management as of end-December 2022), Natixis
Investment Managers supports investors in building
portfolios by offering them a range of diversified and
responsible solutions.

With its multi-affiliate model, which draws on the
expertise of around 20 Asset Management companies
around the world, Natixis Inuvestment Managers
offers a wide range of solutions to enable its clients to
achieve their investment objectives, whatever the
market conditions. The Company is developing its
offer around four key areas of expertise: fundamental
active management, management under liability
constraints, real assets and quantitative
management.

In 2022, Natixis IM continued to strengthen its multi-affiliate model
and continued to actively manage its affiliate portfolio.

The Company completed the acquisition of the stakes that
La Banque Postale held until now in Ostrum AM (45%) and AEW
Europe (40%). Natixis IM and La Banque Postale also extended their
institutional Asset Management partnerships until the end of 2030.
In addition, Natixis IM finalized the agreement signed with H20 AM
on the termination of their partnership. It also entered into an
agreement to sell its 100% stake in AlphaSimplex Group to Virtus
Investment Partners and sold its block of shares in Fiera Capital
while renewing its distribution agreement with the company for the
Canadian market. Lastly, the Seeyond and Natixis IM Solutions
teams dedicated to insurance management and structured products
have been integrated into Ostrum AM.
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Mirova announced the acquisition of Asset Management company
SunFunder, accelerating its development to become a global leader
in impact investing.

Natixis IM also continued its development in private assets. At the
end of 2022, this category represented 9% of total assets under
management compared to 7% at the end of 2021.

Natixis IM has continued to roll out its client feedback system and
launched a series of projects and initiatives focused on the client
experience: deployment of its new Client Portal, launch of Asset
Studio (a digital platform developed with seven fintechs) and
development of Funds DLT solutions based on blockchain
technology. These initiatives were recognized with the L'Agefi AM
Tech Day 2022 award for the most innovative technological solution.
Natixis IM also continued to roll out the Natixis IM Operating
Services platform developed by Loomis Sayles to its US affiliates.

Among other recognitions received by Natixis IM and its affiliates,
the teams of DNCA, Loomis Sayles, WCM Investment Management
and Harris Associates have won several Refinitiv Lipper Fund
Awards that recognize the exceptional performance of their funds in
Europe and the United States. Loomis Sayles was named Multi-Asset
Manager of the Year at the Insurance Asset Risk Awards for North
America. The DNCA Finance teams also won nine awards at the
2022 Grand Prix de la Finance. And, for the second year in a row,
Mirova was named B Corp Best For The World™ in recognition of its
significant positive impact in the “Clients” impact area.
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Natixis Inuestment Managers: some 20 specialized Asset Management companies in the
United States, Europe and Asia (as of end of December 2022 - assets under management

in billions of euros)

® AEW (€£67.5 billion), real estate Asset Management, real estate investment trusts (SCPI) and real estate mutual funds (OPCI)

® Alpha Simplex Group LLC (€7.7 billion), quantitative investment management

® DNCA Finance (€27.9 billion), fixed-income and equities management

® Dorval Asset Management (€1.3 billion), flexible management
® Flexstone Partners (€5.4 billion), Private Equity
® Gateway Investment Advisers, LLC (€8.1 billion), hedged equity

® Harris Associates (€88.2 billion), US and international equities management

® |nvestors Mutual Limited (€2.9 billion), value-based Australian equities management

® | oomis, Sayles & Co. (€264.3 billion), equities (growth, core, value) and bonds (core to high-yield) management

® Mirova (€27.2 billion), SRI equity and fixed income management, infrastructure project financing

8 MV Credit (€4.4 billion), real assets
® Naxicap Partners (€6.8 billion), Private Equity

® OSSIAM (€7.8 billion), strategy-based ETFs (Exchange Traded Funds)

® Ostrum Asset Management (€373.6 billion), fixed-income and equities management

® Seeyond (€7.3 billion), structured products and volatility
® Seventure Partners (€0.9 billion), Private Equity

® Thematics Asset Management (€2.7 billion), international thematic investing

® Vauban Infrastructure Partners (€7.4 billion)

® Vaughan Nelson Investment Management (€12.8 billion), equity and fixed income management

® WCM Investment Management (€67.6 billion)

Solutions management offering (assets under management at end December 2022 - in billions

of euros under management)

® Natixis Investment Managers Solutions International (€40.6 billion)

® Natixis Investment Managers Solutions US (£33.8 billion)

Natixis Interépargne

Natixis Interépargne, now consolidated within Natixis IM, supports
companies of all sizes in setting up and managing their employee
savings and pension savings schemes, as well as their employee
shareholding to make them a driver of performance. Groupe BPCE's
reference in employee savings and pension savings schemes, and a
pioneer in innovation for more than 50 years, its ability to adapt to a
constantly changing environment and uses allows it to offer full
access to a whole range of employee savings schemes and
supplementary pension solutions: company savings plans, company
pension savings plans in securities account format or in insurance
format (in partnership with Arial CNP Assurances).

Natixis Interépargne relies on the financial management offers of
Natixis Investment Managers, a specialist in the active management
of employee savings schemes. In 2022, Natixis Interépargne
consolidated its position as a leading player in employee savings
schemes and pension savings plans with more than
81,000 corporate clients and over 3.1 million savers (Data as of
31/12/2022).

In 2022, Natixis Interépargne was awarded two prizes at the
37th Corbeilles Mieux Vivre Votre Argent: second place in the
Corbeilles de I'Epargne Salariale, in the long-term employee
savings category, and the certificate for the best management of
diversified funds.

Natixis Interépargne is delivering long-term performance thanks to
the quality and consistency of its range and the expertise of the
management teams at Natixis Investment Managers International.

Natixis Interépargne has signed a partnership with France Retraite,
aleader in retirement expertise, to offer its Focus ‘“retirement
& career” savers a personalized service to help them better prepare
for their retirement.

Finally, Natixis Interépargne launched the FCPE Avenir Actions Long
Terme, dedicated to retirement savings plans and integrated into the
Avenir range. Thanks to this FCPE, which invests in internationally
listed shares and unlisted shares, investors can boost their
investments and gain access to the world of Private Equity.
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1.21.2 Wealth Management
Established in France and Luxembourg, Natixis
Wealth Management designs and implements

tailor-made wealth and financial solutions to
structure and manage the assets of company
directors, executives, large private inuvestors and
family shareholders.

Natixis Wealth Management supports its clients in their initiatives to
undertake, invest and transfer, and mobilizes a wide range of
expertise that covers all their needs, whatever the size or stage of
their projects: corporate advisory, origination, vanilla and complex
financing, investment, wealth engineering, Asset Management and
diversification solutions, particularly in Private Equity.

The entire value proposition is tailored to the level of customization
requested by clients and is distributed via two channels, BtC
(Business to Consumer) and BtB (Business to Business).

To expand its range of listed and unlisted management products and
services, Natixis Wealth Management relies on two of its
subsidiaries: VEGA Investment Managers and Massena Partners.
VEGA Investment Managers' core expertise in collective
management, delegated management and fund selection on an
open-architecture basis complements that of Massena Partners,
advising private family-owned groups and family offices, mainly
in Private Equity.

In 2022, the dynamics of Natixis Wealth Management were
favorable despite a negative market effect. It managed more than
€30 billion in assets at December 31, 2022.

The bank rolled out its strategic roadmap and continued its
transformation program, particularly in Luxembourg where it
repositioned its franchise, to better serve its direct clients in the "High
Net Worth Individuals” segment.

Natixis Wealth Management strengthened the development of its
activities with Groupe BPCE, in particular with Natixis CIB, with which
it launched a program to accelerate synergies. This initiative builds
on existing bridges between the two entities. The aim is to increase
the number of joint actions carried out with the category of
medium-sized companies and thus better meet the objectives of the
BPCE strategic plan for this client segment. Also in conjunction with
Natixis CIB, it successfully marketed a green debt security with a
charitable dimension in which 0.20% of the total amount invested
was donated to the Institut Pasteur in the form of a tax-free gift.

The bank is pursuing its ESG commitments by expanding the range
of products offered by VEGA Investment Managers — which now has
a range of ten SRI-labeled funds — and by strengthening its SRI
management and monitoring framework. VEGA IM was included in
Funds Magazine's ranking of the “50 management companies that
count”.

Its subsidiary TEORA by Natixis Wealth Management - an
open-architecture, high-end life insurance broker that offers
customized solutions to Banques Populaires, Caisses d’Epargne and
Natixis Wealth Management clients — has posted significant growth
a year and a half after its launch, and in particular has opened two
new partnerships with Groupe BPCE.

Finally, Natixis Wealth Management was voted best private bank by
L'Agefi (“Prix de la gestion privée”). It also received the Silver Trophy
in the “Meilleure banque privée affiliée” category at the 2022 Sommet
du Patrimoine et de la Performance.

1.2.2 Corporate & Investment Banking

Natixis Corporate & Inuestment Banking (Natixis CIB) supports its corporate clients, banks, institutional investors,
financial sponsors, public sector entities and Groupe BPCE networks. It advises them and designs innouative
tailor-made solutions to support their strategy by drawing on the full range of its expertise in consultancy,
investment banking, financing, commercial banking and on the capital markets.

Corporate & Investment Banking relies on a global presence in three
platforms (North and South America, EMEA and Asia-Pacific) and
28 countries.

Corporate & Investment Banking (CIB) has a cross-functional
Advisory & Coverage team dedicated to covering Natixis CIB clients.
Since 2021, the team has brought together bankers and sector
experts within the same team. This team has a strong regional
presence in France and is supported internationally by all Natixis CIB
expert teams. This structure encourages high responsiveness, close,
personalized working relationships and in-depth strategic dialog with
clients over the long term, supporting them in the transformation of
their models for the environmental and technological transition.

Corporate & Investment Banking's areas of expertise are:

® Capital markets: Natixis CIB offers its corporate, institutional and
Groupe BPCE network clients a wide range of hedging products,
financing and investment solutions in the fixed income, credit,
foreign exchange, commodities and equity markets, combined
with recognized economic research.
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The development of its capital markets activities is structured
around the following areas:

® enhancing its offering with tailored and innovative solutions for
the various asset classes. This tailor-made approach enables
itto meet the specific needs of each of its clients and to
distinguish itself from its competitor,

® access to a wide range of cash flow products through electronic
platforms, helping to provide liquidity to its clients,

® continued international development in terms of clients and
regions, relying on the presence of Natixis CIB in Europe, the
Middle East, North and South America and Asia-Pacific,

® 3 multi-underlying focus, represented by the Global Securities
Financing team active in the money, bond and equity markets;



® Real Asset Finance: the Real Assets business line includes the
origination and structuring of structured finance in three sectors:
Aviation, Infrastructure & Energy and Real Estate & Hotels. Real
Assets relies on a global network of experts in 10 offices around
the world to offer its clients innovative and adapted solutions.

Thanks to this system, Real Assets is recognized as one of the
major players on the market in these sectors, as shown by the
rankings and league tables; 4th worldwide for renewable project
finance, 9th worldwide for infrastructure finance according to
|JGlobal;

Investment Banking: the Investment Banking teams support their
clients in their strategic decisions: acquisitions, sales or purchases
of assets and more generally any growth project. To this end, the
teams offer a wide range of innovative and value-added solutions,
from financial advice to the provision of capital.

Investment Banking includes acquisition & strategic finance,
financing on the primary markets for bonds and equities, financial
engineering applied to listed holdings (Strategic Equity Capital
Markets transactions — a team reporting both to the Head of
Investment Banking and that of global markets).

Global Trade: Global Trade brings together the activities of
international trade finance, Structured Financing solutions for
export operations and cash management for its corporate clients,
commodity traders and the clients of the Banques Populaires and
Caisses d'Epargne networks. This business line, which is at the
heart of the strategy of CIB and Groupe BPCE, is designed to
support and finance the commercial development of its clients in a
sustainable manner.

It relies on teams in France (in Paris and in the regions) and
throughout the bank’s international network, with recognized
expertise, a very good knowledge of emerging countries, and an
ability to provide integrated solutions to its clients. Global Trade is
developing a growth strategy based on client needs, particularly in
terms of:

®» digitalization of exchanges, with a focus on traceability,
immediacy and the fight against fraud, for trade finance and
cash management, and

® support for the energy transition, for example through the
structuring of “sustainability-linked” transactions. Natixis CIB has
acted as Green/Sustainability coordinator on Revolving Credit
Lines or Borrowing Bases for clients such as Touton, Viterra,
Sucafina Brasil, or Coffee America;

Distribution & Portfolio Management: The Distribution & Portfolio
Management (DPM) business line is responsible for the
management and distribution of all financing using the
originate-to-distribute (02D) model, enabling the development of
attractive investment opportunities for investors. To carry out its
missions, DPM relies on three teams of experts coordinated on
three international platforms (North and South America, EMEA,
Asia-Pacific):

NATIXIS OVERVIEW
Natixis business lines

s Distribution: in charge of primary and secondary syndication of
Natixis financing as well as the implementation of structured and
innovative solutions (securitization, repackaging etc.),

= Portfolio Management: in charge of the proactive management
of Natixis' financing portfolio in terms of risk, profitability and
temperature. The Portfolio Management teams also monitor the
bank's scarce resources and limits (by sector, country, etc.),

® Restructuring and Workout: in charge of restructuring and
recovery of sensitive files.

These three teams are supported in their transformation by the
Global Financing Chain, which is in charge of steering all Financing
Chain projects and building technological solutions to accelerate
the 02D model (partnership with Ncino, private debt platform etc.);

Mergers & Acquisitions: Natixis CIB's Mergers & Acquisitions
(M&A) teams assist large and medium-sized commercial and
industrial companies, institutional investors and investment funds
in the preparation and implementation of divestitures or mergers,
capital raising, restructuring and capital protection transactions.
This expertise is supported by a network of 7 boutiques in
8 countries: Natixis Partners, Solomon Partners, Fenchurch, Natixis
Partners Iberia, Vermilion, Azure Capital and Clipperton;

Economic research: CIB research supports Natixis' commercial
approach. It publishes analyses to inform Natixis clients’ decisions,
organizes and participates in visual or digital conferences to
present its views, as well as round tables on current, market or
sectoral topics.

In 2022, Corporate & Investment Banking continued to implement
the BPCE 2024 strategic plan along the lines defined in 2021:

® diversify clients, expertise and geographies: by expanding into
eight core industries (Energy, Metals and Mining, Real Estate,
Transport, Telecom and Tech., Environment, Health, Insurance);
by increasing the support for corporate clients, including
medium-sized companies, with a commercial banking offer, while
continuing to develop the special relationship with institutional
clients; by reasserting the global dimension and the ability to
support clients on the North and South America platforms and in
the Asia-Pacific region;

be the benchmark financial partner of our clients for their energy
transition: in particular, with a commercial ambition to increase
“Green” revenues by a factor of 1.7 between 2020 and 2024, and by
broadening the dynamic to include social dimensions, natural
resources and biodiversity;

invest to strengthen robustness, competitiveness and
attractiveness: by accelerating investments in technology, to
strengthen time to market and operational efficiency; by attracting
talent; by developing the Natixis Corporate & Investment Banking
brand.
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This chapter partially corresponds to the Board of Directors' report on corporate governance as required by the Article L.225-37 of the French Commercial Code (refer to the
cross-reference table for the annual financial report and the management report in Chapter [8] of this universal registration document) and includes information on the
composition of the Board and the conditions under which its work is prepared and organized, how its governance is structured, and its policy for compensating corporate

officers.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

2.1 Natixis governance
at February 8, 2023

This report has been prepared in accordance with
Article L.225-37-4 of the French Commercial Code and contains
the following information:

® a list of all offices and functions held in all companies by each of
the corporate officers during the fiscal year;

® the composition and the conditions for preparing and organizing
the work of the Board of Directors;

® 3 description of the diversity policy applied to the members of the
Board of Directors and information relating to the results in terms
of gender balance within the Senior Management Committee and,
more generally, within the top 10% of positions with the highest
responsibility;

® the agreements entered into, directly or through an intermediary,
between, on the one hand, one of the corporate officers or one of
the shareholders holding more than 10% of the voting rights in a
company and, on the other hand, another company controlled by
the former within the meaning of Article L.233-3 of the French
Commercial Code, with the exception of agreements relating to
ongoing transactions and entered into under normal conditions;

® 3 table summarizing current authorizations granted by the General
Shareholders’ Meeting in respect of capital increases, pursuant to
Articles L.225-129-1 and L.225-129-2 of the French Commercial
Code, and showing how these authorizations were used during the
fiscal year (see section[8.3.7] of Chapter[8] of this universal
registration document);

211 Specific governance

A Board of Directors with a separation
of duties of the Chairman of the Board
of Directors and Chief Executive
Officer

At the Combined General Shareholders’ Meeting of April 30, 2009,
Natixis changed its form of governance from a joint stock company
with a Supervisory Board and a Management Board to a joint stock
company with a Board of Directors. The Company has opted for this
mode of governance with the aim of creating a single custodian of
Natixis' best interests and value creation. It permits unity of action,
which is an essential requirement in terms of control,
responsiveness and foresight in Company management.

At its meeting of April 30, 2009, Natixis’ Board of Directors opted to
separate the positions of Chairman of the Board of Directors and
Chief Executive Officer. This decision was a result of the Company’s
will to comply with best practices in corporate governance and to
make a clear distinction between the strategic direction,
decision-making and control functions that come under the Board of
Directors’ responsibilities, and the operational and executive
functions that fall to the Chief Executive Officer. This decision
complies with the obligations applicable since 2014 to credit
institutions, set forth by French law transpositng the CRD 4 Directive.
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® the Senior Management procedures as provided for in
Article L.225-51-1 of the French Commercial Code;

® any potential limitations that the Board of Directors places on the
powers of the Chief Executive Officer;

® the corporate governance code to which Natixis refers, as well as a
summary table of provisions whose application has been rejected;

® the specific conditions governing the participation of shareholders
in the General Shareholders’ Meeting or the provisions of the
bylaws that provide for these terms and conditions (see
section [8.2] of Chapter [8] of this universal registration document).

The information in this section takes into account Appendix 6 of
Commission Delegated Regulation (EU) No. 2019/980 of March 14,
2019, AMF Recommendation No.2012-02 as amended on
January 5, 2022, consolidating the recommendations published
since 2012 by the French Financial Markets Authority (AMF), the
guide to compiling universal registration documents published by the
AMF on January 5, 2022, and lastly the Afep-Medef corporate
governance code for listed companies as amended in
December 2022 (“Afep-Medef code”).

Majority and equal representation
of the Bangques Populaires and Caisses
d’Epargne networks

In accordance with the governance rules of Natixis established at the
time of its incorporation and as set out in the BPCE bylaws, the
Board of Directors has a majority and equal representation of the
Banques Populaires and Caisses d'Epargne networks; this is
accompanied by a balanced representation of the executive and
non-executive managers of the two networks.

BPCE’'s representation

Following the squeeze-out by BPCE effected on July 21, 2021 and
the delisting on the same day of the Natixis shares from the
regulated market of Euronext Paris, Natixis is nearly wholly owned by
BPCE (99.83% as of December 31, 2022).

The Chairman of the BPCE Management Board chairs the Board of
Directors of Natixis and BPCE, a legal entity, holds a seat on the
Board.

The presence of a third of independent
directors

Given the Group’'s structure and the presence of a majority
shareholder, BPCE, the proportion of independent directors is equal
to one-third, in strict compliance with Afep-Medef code’s
recommendations set out in the internal regulations of the Board of
Directors of Natixis.

This governance, specific to Natixis, is illustrated by the composition
of its Board of Directors as at February 8, 2023 (see section [2.1.2]
below) and explains the specific cases of derogation from the
Afep-Medef code (see section [2.1.3] below).



CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

2.1.2 Summary table of the Board of Directors on February 8, 2023

Personal information Directorship information g 'v_»
< Overall w w E w E w w
g attendance B g oM z u % u

. S rate onthe x E E ZE ZE wE

3 < End dateof Length Boardand 2T EX aZX 3= BE
First name/ g w§ Number First the term of of  Committees ﬁ g g g g g & g f_‘ §
Last name o £5 Nationality of shares appointed office service in2022% 20 <O 0o <0 ©no
Directors from BPCE
Laurent Mignon ®
(Chairman until M 59 French 109,064 01/06/2018 2023 AGM 4 100% o
02/12/2022)
Nicolas Namias
(Chairman since M 46 French 16,613 01/12/2022 2023 AGM 0 100% ]
03/12/2022)
BPCE
Represented by F 64 French 3678121,131© 2508/2000 2023AGM 13 85% o | o Y
Catherine Halberstadt
(since 01/01/2018)
Independent directors
Diane de Saint Victor F 67 French 0 04/04/2019 2025AGM©@ 3 100% o * ()
Nicolas de Tavernost M 72 French 0 31/07/2013 2025 AGM 9 70% * [ ] (]
Anne Lalou F 59 French 0 18/02/2015 2026 AGM 7 93% o [ ] *
Catherine Pariset F 69 French 0 14/12/2016 2023 AGM 6 100% ) * [ )
Laurent Seyer M 57 French 0 13/12/2021 2026 AGM 1 100% * o [ )
Directors from Banque Populaire
Dominique Garnier M 61 French 0 28/05/2021 2024 AGM 1 96 % [ ] ]
Sylvie Garcelon F 57 French 0 10/02/2016 2024 AGM 6 97% o ]
Philippe Hourdain M 66 French 0 23/06/2020 2026 AGM 2 100% [ ] ]
Catherine Leblanc F 67 French 0 23/06/2020 2025AGM 2 66% [ ] ]
Directors from Caisse d'Epargne
Didier Dousset®
(from 10/02/2022 M 67 French 0 10/02/2022 2023 AGM 0 100% [ [ J [ J
to 27/10/2022)
Valérie Savani

F 53 French 0 15/12/2022 2023 AGM 0 N/A [ J [ J [ J
(since 15/12/2022) 12/ /
Dominique Duband M 64 French 0 06/02/2020 2026 AGM 2 96% (]
Laurent Roubin M 53 French 0 22/09/2021 2024 AGM 1 95% ® [ ] (]
Christophe Pinault M 61 French 0 20/12/2018 2025 AGM 4 77% ) o [ )
NUMBER OF MEETINGS IN 2022 5 6 4 5 1
AVERAGE ATTENDANCE RATE 83% | 93% | 96% | 90% 81%

% Chairman @ Member

(a) Attendance rate by body detailed in the sheet of each director.

(b) Directors whose terms of office ended during fiscal year 2022.

(c) These shares are held by BPCE.

(d) Itis specified that Diane de Saint Victor resigned from her directorship with effect from the end of the Board of Directors’ meeting of February 8, 2023.

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022 31



32

CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

2.1.3 Monitoring table of compliance with the recommendations
of the Afep-Medef code

The Company refers to the Afep-Medef corporate governance Code, which is available on the Natixis website:
https://natixis.groupebpce.com/articles/afep-medef-recommendations/

As part of the “comply or explain” rule referred to in Article 28.1 of the Afep-Medef code, Natixis believes that its practices comply with the
recommendations of the Afep-Medef code. However, some recommendations given the specific nature of its governance mentioned above
(see section [2.1.1] of this chapter) were excluded for the reasons set out in the following table:

Audit Committee

(Article 17.1 of the Afep-Medef code)

“The proportion of independent directors on
the Audit Committee should be at least equal
to two thirds (...)."

Independent members do not make up two thirds of the Natixis Audit Committee, as recommended by
the Afep-Medef code, in order to represent the different components of the Company’'s main
shareholder (members from the Caisses d’Epargnes and the Banques Populaires banks, in addition to a
Groupe BPCE representative). Strictly following the Afep-Medef code recommendations on the
composition of the Audit Committee would require Natixis’ independent directors to sit on more than
three Special Committees, at the risk of negatively affecting the quality of those Committees’ work, in
light of the resulting increased workload. That is why Natixis promotes a balance of directors within the
Committees, which are, additionally, always chaired by an independent director. It should be noted that
the opinions and recommendations of the Audit Committee are only adopted if the majority of
members present, including the Chairman, voted for them.

Appointments Committee

(Article 18.1 of the Afep-Medef code)

“It must not include any executive corporate
officers and must be composed of a majority
of independent directors.”

The number of independent directors on Natixis’ Appointments Committee is not greater than half the
total number of members, despite the recommendation by the Afep-Medef code. It has a balanced
composition (50% independent, 50% non-independent), and the Committee is chaired by an
independent director. Like the Audit Committee, strictly following the Afep-Medef code
recommendations on the composition of the Appointments Committee would require Natixis’
independent directors to sit on more than three Special Committees, at the risk of negatively affecting
the quality of that Committee’s work, in light of the resulting increased workload. That is why Natixis
promotes a balance of directors within the Committee, which is, additionally, always chaired by an
independent director. It should be noted that the opinions and recommendations of the Appointments
Committee are only adopted if the majority of members present, including the Chairman, voted for
them.

Compensation Committee

(Article 19.1 of the Afep-Medef code)

“It must not include any executive corporate
officers and must be composed of a majority
of independent directors.”

The number of independent directors on the Compensation Committee is not greater than half the total
number of members, despite the recommendation by the Afep-Medef code. It has a balanced
composition (50% independent, 50% non-independent), and the Committee is chaired by an
independent director. Like the Audit Committee and the Appointments Committee, strictly following the
Afep-Medef code recommendations on the composition of the Compensation Committee would
require Natixis" independent directors to sit on more than three Special Committees, at the risk of
negatively affecting the quality of that Committee’s work, in light of the resulting increased workload.
That is why Natixis promotes a balance of directors within the Committee, which is, additionally, always
chaired by an independent director. It should be noted that the opinions and recommendations of the
Compensation Committee are only adopted if the majority of members present, including the
Chairman, voted for them.

Session of the Board of Directors held
without the executive directors

(Article 12.3 of the Afep-Medef code)

“It is recommended that at least one meeting
be held each year without the presence

of executive corporate officers.”

Natixis does not have an executive director on its Board. Stéphanie Paix is the Chief Executive Officer of
Natixis but not a director.

Natixis’ Board of Directors does not have a formal arrangement to hold a session without the executive
director present. However, the Chief Executive Officer was not present at the part of the Board Meeting
during which his performance was evaluated and his compensation set.

Director’s ethics

(Article 21 of the Afep-Medef code)

“(...) the director must be a shareholder

in a personal capacity and (...) hold a
minimum number of shares, which is
significant in relation to the compensation
allocated to him or her.”

The Company’s shares are not offered to the public and are not admitted for trading on a regulated
market. In addition, BPCE holds 99.83% of the share capital.

Executive corporate officer obligation

to hold shares

(Article 24 of the Afep-Medef Code)

“The Board of Directors sets a minimum
number of shares that executive corporate
officers must hold in registered form until

the end of their term of office. This decision is
reviewed at least at each renewal of their term
of office.”

The Company'’s shares are not offered to the public and are not admitted for trading on a regulated
market. In addition, BPCE holds 99.83% of the share capital.

Equity ratio

(Article 27.2 of the Afep-Medef Code)

“The report on corporate governance includes
(...) information on the ratios used to measure
the differences between the compensation

of executive corporate officers and that

of the Company's employees.”

As Natixis has not been listed since July 2021, this recommendation of the Afep-Medef Code is not
applicable.
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2.1.4 Positions and functions held by the corporate officers

during the fiscal year

Nicolas Namias
(since December 3, 2022)
Chairman of the BPCE Management Board

Born 25/03/1976
Nationality: French

Address:
7 promenade Germaine Sablon
75013 Paris

®

Chairman of the Board
of Directors

First appointed:
co-opted as a Director and appointed
Chairman of the Board by the Board
of Directors meeting of 01/12/2022
with effect from 03/12/2022

Term expires: 2023 AGM @

KEY ADVISORY SKILLS

® Refer to the skills mapping
in section [2.2.1.1. C]

Member - Strategic Committee

First appointed:
Board of Directors meeting of 01/12/2022

Attendance rate
on governance bodies
in 2022

Board

of Directors

100%

Strategic
Committee
N/A

An alumnus of the elite Ecole Nationale d’Administration (ENA) with
degrees from Stanford Graduate School of Business (Executive
Program), ESSEC and Institut d'Etudes Politiques de Paris, Nicolas
Namias began his career in 2004 in the Treasury Department of the
French Ministry of Economy and Finance. He was first tasked with
preparing for the international financial summits of the G8 and G20,
before being named as the Government's Substitute Commissioner to
the French Financial Markets Authority. In 2008, he joined the Finance
division of Groupe BPCE, then became Head of Planning for
Commercial Banking and Insurance. In 2012, he was named
Technical Advisor to the Prime Minister for the financing of the
economy, businesses, and international economic affairs.

Nicolas Namias returned to Groupe BPCE in 2014 as Head of
Strategic Planning at Natixis and a member of the Executive
Committee. In this capacity, he coordinates all external growth
operations conducted by Natixis. In September 2017, he was
appointed Chief Financial Officer and Head of Strategic Planning, and
as a member of the Natixis Senior Management Committee.

In June 2018, Nicolas Namias was appointed as a member of the
BPCE Management Board in charge of Finance, Strategy, Legal Affairs
and the Secretary's Office of the Supervisory Board. From
November 2018 to August 2020, he was a BPCE Management Board
Member in charge of Finance and Group Strategy.

From August 3, 2020 to December 2, 2022, Nicolas Namias was Chief
Executive Officer of Natixis and a member of the Management Board
of BPCE.

Nicolas Namias was appointed Chairman of the Management Board
of BPCE and Chairman of the Board of Directors of Natixis as of
December 3, 2022.

Other offices held in 2022:
Within Groupe BPCE

s Member of the BPCE Management Board (since 01/06/2018)
and Chairman of the Management Board (since 03/12/2022)

® Chairman of the Board of Directors: Natixis Investment Managers
(from 28/08/2020 to 10/02/2023), Natixis Payment Solutions

(from

10/09/2020 to 12/04/2022), Natixis Assurances

(from 21/09/2020 to 08/04/2022)

® Director

of Solomon Partners GPLLC (from 14/09/2020

to 07/02/2023)
Outside Groupe BPCE

® Managing Director of SCI Nantucket (since July 2018)

® Member of the Executive Committee of the Fédération Bancaire
Frangaise (French Banking Federation) (since 03/12/2022)

® Member of the Association Frangaise Bancaire
(French Banking Association) (since 03/12/2022)

® Director of CNP Assurances " (since 07/12/2022)
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Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

2018 2019 2020 2021

® Director of Natixis Partners
(from 13/05/2015 to 10/07/2018)
® Director of Natixis Partners Espana
(from 29/01/2016 to 17/01/2018)
® Director of Natixis Assurances
(from 26/10/2017 to 19/06/2018)
® Permanent Representative of Natixis,
Director of Natixis Investment
Managers (from 11/12/2017
to 06/09/2018)
® Permanent Representative of Natixis,
Director of Compagnie Frangaise
d’Assurance pour le Commerce
Extérieur (from 11/12/2017
to 06/09/2018)
® Permanent Representative of Natixis,
Director of Natixis Coficiné
(from 07/02/2018 to 08/11/2018)
® Permanent Representative of BPCE,
Director of Crédit Foncier de France
(since 01/06/2018) > (until 31/07/2019)
® Permanent Representative of BPCE,
Director of CE Holding Participations
(since 01/06/2018) > (until 01/12/2020)
® Chairman of the Board of Directors: GIE
BPCE Financial Services
(since 18/04/2019) » (until 15/10/2020)
® Chairman of the Board of Directors
of Crédit Foncier de France

(since 01/08/2019) > (until 02/10/2020)
® Director of: Natixis Coficiné
(since 30/11/2018) » (until 05/05/2020)

® Permanent Representative of Natixis,

member of the Board of IFCIC

(Institut pour le Financement

du Cinéma et des Industries

Culturelles) (since 16/12/2016) > (until 16/06/2020)
® Deputy Chief Executive Officer of CE

Holding Participations

(since 06/06/2018) > (until 01/12/2020)

= Coface S.A.
(since 09/09/2020) (until 10/02/2021)

(a) 2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.
(1)  Listed company.
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Stéphanie Paix
(since December 3, 2022)
Chief Executive Officer of Natixis

Born 16/03/1965 First appointed: KEY ADVISORY SKILLS
i [T Board of Director meeting of 01/12/2022 ® Mastery of issues related to
Nationality: French ’ finance. cor
B B porate strategy,
Address: with effect from 03/12/2022 business development. retail
: . ires: @ banking, risk and banki dit
7 promenade Germaine Sablon Term expires: 2026 AGM anking, risk and banking dudt
75013 Paris
Graduate of IEP Paris and holder of Certificat administrateur of Other offices held in 2022:
Société IFA/Sciences Po, Stéphanie Paix has been working for Groupe Within Groupe BPCE

BPCE since 1988.

® Member of the BPCE Senior Management Committee
(since January 2022)

® Chairman of the Board of Directors of Natixis Investment

Inspector then Head of Mission at the Banque Fédérale des Banques
Populaires (1988-1994), she joined the Banque Populaire Rives de
Paris as Regional Director and, subsequently, Director of Production

and General Organization (1994-2002). In 2002, she joined Natexis Managers (since 10/02/2023) .
Banques Populaires, where she successively held the positions of ® Director of Solomon Partners GP LLC (since 07/02/2023)
Head of Operations Management and then Head of Cash Outside Groupe BPCE

Management and Operations (2002-2005). In 2006, she became Chief
Executive Officer of Natixis Factor before becoming Chief Executive
Officer of Banque Populaire Atlantique (2008 to 2011).

Stéphanie Paix was Chairman of the Management Board of Caisse
d'Epargne Rhone Alpes from the end of 2011 to November 12, 2018.
At that date, she joined BPCE and became Deputy Chief Executive
Officer in charge of Group General Inspection. In January 2022,
Stéphanie Paix was appointed Group Chief Risk Officer at BPCE.
Since December 3, 2022, she has been Chief Executive Officer
of Natixis.

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

® Since 01/06/2018, Director, member of the Audit Committee and
member of the Compensation and Appointments Committee of
Samse (Chairman of the latter Committee since June 2020)

® Chairman of the Management Board
of Caisse d’Epargne Rhone Alpes
(CERA) (from 05/12/2071
to 12/11/2018)

® Member of the SAMSE Supervisory
Board (since September 2018)

® Chairman of the Board of Directors
of Banque du Léman (Switzerland)
(from 2013 to 12/11/2018)

® Chairman of the association Le B612
(from 2076 to 12/11/2018)

® Director of CE Holding Participations
(from 09/09/2075 to 12/11/2018)

= Member of the Supervisory Board
and Risk Committee of BPCE
(from 22/05/2015 to 12/11/2018)

® Permanent Representative of CERA,
Director of: IT-CE (from 31/12/2011
to 12/11/2018)

® Permanent Representative of CERA,
Director of: Fondation d’entreprise
CERA (from December 2011
to 12/11/2018)

® Permanent Representative of CERA,
Director of: Fédération Nationale
des Caisses d’Epargne (FNCE)
(from December 2011 to 12/11/2018)

® Permanent Representative of CERA,
Director of: Habitat en Région
(from 2012 to 12/11/2018)

® Permanent Representative of CERA,
Director of: Club du Musée
Saint-Pierre
(from 2072 to 12/11/2018)

® Permanent Representative of CERA,
Director of: Fondation entrepreneurs
de la Cité (from 2014 to 12/11/2018)
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Offices held in previous fiscal years

2018 2019 2020 2021

® Permanent Representative of CERA,
Director of: GIE BPCE IT
(from 16/07/2015 to 12/11/2018)

® Permanent Representative of CERA,
Director of: ERILIA (from 03/06/2016
to 12/11/2018)

® Permanent Representative of CERA,
Managing Director of: SCI dans la ville
(from 16/05/2014 to 12/11/2018)

® Permanent Representative of CERA,
Managing Director of: SCI Garibaldi
Office (from 16/05/2014 to
12/11/2018)

® Permanent Representative of CERA,
Managing Director: SCI Lafayette
Bureaux (from 16/05/2074 to
12/11/2018)

® Permanent Representative of CERA,
Managing Director of: SCI le Ciel
(from 16/05/2014 to 12/11/2018)

® Permanent Representative of CERA,
Managing Director: SCI le Relais
(from 19/05/2014 to 12/11/2018)

® Permanent Representative of CE
Holding Participations, Director
of Habitat en Région Services
(from 2016 to 12/11/2018)

® Chairman of the Supervisory Board
of Rhéne Alpes PME Gestion
(from 13/03/2012 to 12/11/2018)

® Director of Siparex Associés
(from 30/03/2012 to 12/11/2018)

® Chairman of the Board of Directors
of Rhéne Alpes Cinéma
(from 26/07/2016 to 12/11/2018)

® Chairman of the Comité Régional
des Banques de Rhéne Alpes
(from 13/09/2017 to 12/11/2018)

® Chairman of MIX-R (from 09/04/2018
to 12/11/2018)

® Non-voting member of Société
des Trois Vallées
(from 2012 to 12/11/2018)

® Member of the 4" college of the
Regional Economic, Social and
Environmental Council (CESER)
(from 01/01/2018to 11/12/2018)

(a) 2026 AGM called to approve the financial statements for the fiscal year ending 31/12/2025.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

BPCE - Permanent Representative Catherine Halberstadt
Member of the Senior Management Committee in charge of Financial Solutions

and Expertises (SEF) activities

BPCE

Address:
7 promenade Germaine Sablon
75013 Paris

Catherine Halberstadt:
Born 09/10/1958
Nationality: French

Address:
7 promenade Germaine Sablon
75013 Paris

KEY ADVISORY SKILLS

® Refer to the skills mapping
in section [2.2.1.1. C]

Director

First appointed:

co-opted by the Board of Directors
meeting of 25/08/2009 and ratified
at the AGM of 27/05/2010

Term expires: 2023 AGM ©
Member - Audit Committee

First appointed: Board of Directors
meeting of 21/12/2017

Member - Risk Committee
and US Risk Committee

First appointed: Board of Directors
meeting of 21/12/2017

Member - Strategic Committee
First appointed: Board of Directors

meeting of 21/12/2017

Attendance rate Board Audit Risk Strategic
on governance bodies of Directors Committee Committee and US Risk Committee
in 2022 100% 83% Committee 100%
58%

Catherine Halberstadt holds a postgraduate degree in Accounting and
another in Business, Administration and Finance from the Ecole
Supérieure de Commerce de Clermont-Ferrand. In 1982, she joined
Banque Populaire du Massif Central, where she was successively
appointed Head of Human Resources, Chief Financial Officer, Chief
Operations Officer and, from 2000, Deputy Chief Executive Officer.
Catherine Halberstadt became Chief Executive Officer of Natixis
Factor in 2008.

Catherine Halberstadt was Chief Executive Officer of Banque
Populaire du Massif Central from September 1, 2010 to March 25,
2016.

From January 1, 2016 to October 31, 2018, she served as the BPCE
Management Board Member in charge of Human Resources, Internal
Communications and the General Secretary’s Office of BPCE.
Catherine Halberstadt was a member of the BPCE Management
Board in charge of Human Resources from November 1, 2018 to
March 25, 2021.

Since March 25, 2021, she has been a member of the Senior
Management Committee in charge of Financial Solutions and
Expertises (SEF) activities.

Other offices held in 2022:
Within Groupe BPCE
® Member of the Senior Management Committee in charge of

Financial ~ Solutions and  Expertises  (SEF)  activities
(since 25/03/2021)

® Chairwoman and member of the Supervisory Board of SOCFIM
(since 31/03/2021)

® Chairwoman and Director of the Board of Directors of: BPCE
Financement (since 26/03/2021), BPCE Lease (since 26/03/2021),
BPCE Solutions Immobilieres (since 31/03/2021), Pramex
International (since 15/04/2021), BPCE Factor (since 22/04/2021),
Compagnie Européenne de Garanties et Cautions (CEGC)
(since 01/04/2021)

® Director of Oney Bank (from 14/04/2021 to 21/09/2022)

® Permanent Representative of BPCE, Director of BPCE Solutions
Informatiques (since 01/01/2022)

Outside Groupe BPCE
s Non-voting member of Bpifrance (since 18/12/2020)

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019

2020 2021

® Director of Crédit Foncier
(since 10/05/2012)

® Director of Bpifrance Financement
(since 12/07/2013), Chairwoman
of the Appointments Committee
and the Compensation Committee,
Chairwoman of the Audit Committee
and member of the Risk Committee
of Bpifrance Financement
(since 24/09/2015)

® Member of the BPCE Management
Board in charge of Human Resources
(since 01/01/2016)

» (until 02/12/2020)

> (until 18/12/2020)

» (until 25/03/2021)

(a) 2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.

(1) Non-Group company.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Dominique Duband

Chairman of the Steering & Supervisory Board of Caisse d'Epargne

et de Prévoyance Grand Est Europe

S

Born 10/03/1958 Director KEY ADVISORY SKILLS
. e . . . ® Refer to the skills mapping
Nationality: French First appointed: in section [2.2.1.1, C]

co-opted by the Board of Directors

Address: meeting of 06/02/2020 and ratified
- 50 rue de Laxou
S 54000 Nancy at the AGM of 20/05/2020
st Term expires: 2026 AGM @

ad*

Member - Strategic Committee
First appointed: Board of Directors

meeting of 06/02/2020
Member - ESR Committee

First appointed:
Board of Directors meeting of 17/12/2020
with effect as of 01/01/2021

Attendance rate Board
on governance bodies of Directors
in 2022 89%

ESR Strategic
Committee Committee
100% 100%

A graduate of the Ecole Nationale des Travaux Publics de I'Etat and
holder of a postgraduate degree in Corporate Administration,
Dominique Duband began his career as an engineer in the
departmental infrastructure directorate, then at the general council of
the Meurthe-et-Moselle department, before joining Solorem, a
semi-public urban planning corporation, in 1989.

In 1991, he joined the Batigére Groupe as a new building operations
Manager. After five years in charge of rental management, he became
Director of Batigere Nancy in 1997. In 2001, he was appointed
member of the Management Board, then Chairman of the
Management Board of Batigere from 2002 until 2014. From
June 2014 to June 2018, he was Chairman of the Supervisory Board
of Batigere.

In 2016, he was appointed Director of the Société Locale d'Epargne
Meurthe-et-Moselle.

From 2018 to the end of October 2021, he was a member of the
Supervisory Board of Banque BCP Luxembourg.

Dominique Duband has been Chairman of the Steering &
Supervisory Board of Caisse d’Epargne et de Prévoyance Grand Est
Europe since May 28, 2018.

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022

Other offices held in 2022:
Within Groupe BPCE

® Chairman of the Steering & Supervisory Board, member of the Risk
Committee, Chairman of the Compensation Committee and
member of the Appointments Committee of Caisse d'Epargne
et de Prévoyance Grand Est Europe CEGEE (since 28/05/2018)

® Director of Société Locale d'Epargne Meurthe-et-Moselle
(since 15/02/2076) and Chairman (since January 2021)

Outside Groupe BPCE

® Director of: Présence Habitat (from 18/06/2009 to 30/06/2022),
Batigere Groupe (since 20/07/2017), Livie (since 27/06/2018),
AMLI  (non-profit) (since 18/06/2008), Fédération Nationale
des S.A. et Fondations d'HLM (from 16/06/2016 to 23/06/2022),

Avec Batigere (non-profit) (since 29/06/2017), Fondation
d’Entreprise  Batigere (since 22/05/2077), Coallia Habitat
(from 26/06/2019  to  30/06/2022),  Coallia  (non-profit)

(since 26/06/20179), Batigére Habitats Solidaires (Présence Habitat
and Coallia Habitat merger) (since 30/06/2022)

® Chairman of the Board of Directors of Interpart (since 28/06/2018)



CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

® Chairman of the Supervisory Board
of Batigere ) (from 29/06/2014
to 18/06/2018)
® Permanent Representative
of Interpart @, Director of: Soval @
(from 18/06/2015 to 19/06/2018)
® Permanent Representative of Batigére
fle-de-France ™, Director of:
Novigere O (from 30/06/2014
to 20/06/2018)
® Member of the Steering & Supervisory
Board of Caisse d’Epargne of Lorraine
Champagne Ardenne CELCA
(from 20176 to 2018)
® Director of Erigere @
(since 29/06/2009) > (until 14/06/2019)
® Director of Batigere Rhéne-Alpes
(since 19/06/2008) > (until 17/09/2020)
® Director of GIE Batigére
Développement Grand Paris

(since 27/06/2017) > (until 15/05/2019)
® Member of the Supervisory Board
of Batigére ) (since 29/06/2017) > (until 25/03/2019)

® Permanent Representative of Batigere
Groupe, member of the Supervisory
Board of: Batigére en lle-de-France
(since 26/06/2018) > (until 31/10/2019)
® Member of the Supervisory Board
of: Banque BCP Luxembourg
(since 03/07/2018) > (until October 2021)

(a) 2026 AGM called to approve the financial statements for the fiscal year ending 31/12/2025.
(1) Non-Group company.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Syluvie Garcelon

Chief Executive Officer of Banque Populaire Aquitaine Centre Atlantique

Born 14/04/1965
Nationality: French

Address:
10 Quai des Queyries
33072 Bordeaux Cedex

Director

First appointed:

co-opted by the Board of Directors
meeting of 10/02/2016 and ratified
at the AGM of 24/05/2016

Term expires: 2024 AGM @

Member - Audit Committee

KEY ADVISORY SKILLS

= Refer to the skills mapping
insection [2.2.1.1. C]

First appointed: Board of Directors

meeting of 10/02/2016
Member - Strategic Committee

First appointed: Board of Directors
meeting of 10/02/2016

Member - ESR Committee

First appointed:
Board of Directors meeting of 17/12/2020
with effect as of 01/01/2021

Attendance rate Board Audit ESR Strategic
on governance bodies of Directors Committee Committee Committee
in 2022 89% 100% 100% 100%

A graduate of SKEMA BUSINESS SCHOOL, Sylvie Garcelon joined the
Banques Populaires group in 1987 in the General Inspection
Department. In 1994, she became General Secretary at SBE before
joining the Finance Department of BRED in 2000. In 2003, she joined
Natexis where she held positions first in Third-Party Asset
Management, then in the Information Systems and Logistics
Department. In 2006, she was appointed Chief Executive Officer of
M.A. Bank, then Chairwoman of the Management Board in 2010. In
April 2013, she joined CASDEN as Deputy Chief Executive Officer
before being appointed Chief Executive Officer in May 2015.

Since April 1, 2021, Sylvie Garcelon has been Chief Executive Officer
of Banque Populaire Aquitaine Centre Atlantique.

Compliance with stacking rules

Afep-Medef Code
Compliant

Other offices held in 2022:
Within Groupe BPCE

® Chief Executive Officer of Banque Populaire Aquitaine Centre
Atlantique (since 01/04/2021)

® Chairwoman of Ouest Croissance SCR (since 24/06/2021)

® Director of Fondation  d'Entreprise  Banque  Populaire
(from 14/06/2016 to 24/11/2022), 1-BP (since 01/04/2021)

® Permanent Representative of BPACA, Chairwoman of: BP Immo
Nouvelle Aquitaine (since 01/04/2021), Ouest Croissance
(since 24/06/2021)

® Permanent Representative of BPACA, Director of SOCAMA
Aquitaine Centre Atlantique (since 19/05/2027), Albian-IT
(since 01/04/2021), Ouest Croissance Gestion (since 12/05/2021),
GIE BPCE IT (since 07/05/2021), Informatique Banques Populaires
(since 01/01/2022), BPCE Solutions Informatiques
(since 01/01/2022),  Fonciere  Aquitaine  Poitou  Charente
(from 01/06/2021 to 31/12/2022), BRG Sud-Ouest Investissement
(from 01/04/2027 to 31/12/2022), Rebondir Nouvelle Aquitaine
(from 01/04/2021 to 31/12/2022)

® Permanent Representative of Ouest Croissance, Director of BP
Développement (since 24/06/2021)

® Treasurer of the Fédération Nationale des Banques Populaires
(since 04/04/2017)

French Monetary and Financial Code
Compliant

Offices held in previous fiscal years

2018 2019

2020 2021

® Chief Executive Officer of CASDEN
Banque Populaire
(since 27/05/2015)

® Director of Banque Palatine, member
of the Audit Committee and the Risk
Committee
(since 05/10/2016)

® Non-voting member of BPCE
(since 20/12/2018)

® Director of CNRS
(since 24/11/2017)

» (until 31/03/2021)

» (until 26/05/2020)
» (until 27/05/2021)

» (until 22/11/2021)

(@)
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2024 AGM called to approve the financial statements for the fiscal year ending 31/12/2023.



Dominique Garnier

CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Chief Executive Officer of Banque Populaire Alsace Lorraine Champagne

Born 20/06/1961
Nationality: French

Address:
3 rue Frangois de Curel
57000 Metz

Director

First appointed:

co-opted by the Board of Directors
meeting of 28/05/2021 with effect
as of 29/05/2021

Term expires: 2024 AGM @

Member - Strategic Committee

KEY ADVISORY SKILLS

= Refer to the skills mapping
insection [2.2.1.1. C]

First appointed: Board of Directors

meeting of 28/05/2021 with effect
as of 29/05/2021

Member - Compensation
Committee

First appointed: Board of Directors
meeting of 28/05/2021 with effect

as of 29/05/2021
Attendance rate Board Compensation Strategic
on governance bodies of Directors Committee Committee
in 2022 89% 100% 100%

A graduate of ESSCA, the Banques Populaires Cycle of Higher Studies
and the Banques Populaires Center for Further Management Training,
Dominique Garnier began his career at Banque Populaire Anjou
Vendée before joining Banque Fédérale des Banques Populaires in the
General Inspection Department from 1992 to 1994. In 1995, he was
appointed Director of Development at Banque Populaire Anjou Vendée
and then Deputy Chief Executive Officer — Chief Operating Officer of
Banque Populaire Atlantique in 2002. From 2008 to 2010, he was
successively Deputy Director of Strategy at Banque Fédérale des
Banques Populaires, Director of Commercial Coordination at BPCE,
then Chief Executive Officer of Banque Populaire Sud Ouest. He was
appointed Chief Executive Officer of Banque Populaire Aquitaine
Centre Atlantique in November 20711.

He joined BPCE in 2018 as Chief Executive Officer of the Financial
Solutions and Expertises division (SEF) before being appointed Chief
Executive Officer of Banque Populaire Alsace Lorraine Champagne
on May 20, 2021.

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019

Other offices held in 2022:

Within Groupe BPCE

® Chief Executive Officer of Banque Populaire Alsace Lorraine
Champagne (BPALC) (since 20/05/2021)

® Director of Fédération Nationale des Banques Populaires
(since 11/06/20217), CARBP (BP Group Autonomous Pension Fund)
(since  20/05/20217), RSBP (BP Supplementary Pension)
(since 20/05/2021)

s Member of the Supervisory Board of BCP bank (since 04/02/2022)
and Chairman of the Supervisory Board (since 28/03/2022)

® Permanent Representative of BPALC, Director of: Informatique
Banques Populaire (iBP) (since 20/05/2021)

® Permanent Representative of BPALC, Director of: BPCE
INFOGERANCE ET TECHNOLOGIES (since 30/03/2022)
® Permanent Representative of BPALC, Director of: BPCE

SOLUTIONS INFORMATIQUES (since 18/03/2022)

Outside Groupe BPCE

® Permanent Representative of BPALC, Director of: Batigere
Groupe SAS (since 25/05/2021)

2020 2021

® Chief Executive Officer of Banque
Populaire Aquitaine Centre Atlantique
(from November 20117 to November 2018)
® Chief Executive Officer, member of the
BPCE Senior Management Committee
in charge of managing the integration
of the factoring, surety and guarantee,
leasing, consumer financing and
securities activities business lines

(since December 2018) » (until March 2019)

® Chief Executive Officer, member of the
BPCE Executive Management Committee
in charge of the SEF division (since April
2019) > (until May 2021)
® Director of Compagnie Financement
Foncier (SCF) (from 16/05/2018
to 30/11/20178)
® Vice-Chairman of the Board of Directors
of Fondation d'entreprise Banque
Populaire (from 14/06/2016
to 30/11/2018)
® Director of Crédit Foncier
(from 15/10/2009 to 30/11/2018)
® Director of IAE Bordeaux
(from 18/11/2014 to 30/11/2018)
® Director of Natixis Coficiné
(from 29/04/2015 to 30/11/2018)

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022 41



CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Offices held in previous fiscal years

2018 2019 2020 2021

® BPCE non-voting member
(from 09/05/2017 to 30/11/2018)
® Ex-officio member of Crédit Maritime
du Littoral du Sud Ouest
(from 01/09/2010 to 04/06/2018)
® Permanent Representative of BPACA,
Director of Albian IT
(from November 2071 to 30/11/2018)
Permanent Representative of BPACA,
Director of the Association des BP pour
la creation d'entreprise (from 10/11/2011
to 30/11/2018)
Permanent Representative of BPACA,
Director of GIE BPCE IT
(from 17/07/2015 to 30/11/2018)
Permanent Representative of BPACA,
Director of Informatique Banques
Populaires (from 28/06/2012
t0 30/11/2018)
Permanent Representative of BPACA,
Director of Ouest Croissance
(from November 2071 to 30/11/2018)
Permanent Representative of BPACA,
Director of Socama Aquitaine Centre
Atlantique (from 08/11/2011
to 30/11/2018)
Permanent Representative of BPACA,
Director of Socami du Sud Ouest
(from 08/11/2011 to 30/11/2018)
Permanent Representative of BPACA,
Chairman of the Supervisory Board
of Ouest Croissance Gestion
(from 22/04/2017 to 30/11/2018)

® Chief Executive Officer, member of the
BPCE Senior Management Committee
in charge of the SEF division (“Financial
Solutions and Expertises”)

(since April 2019) > (until May 2021)
® Chairman of the Board of Directors

of BPCE Factor (since April 2019) > (until 22/04/2021)
® Chairman of the Board of Directors

of BPCE Financement (since 2019) > (until 15/04/2021)
® Chairman of the Board of Directors

of BPCE Lease (since April 2019) > (until 26/03/2021)

® Chairman of the Board of Directors

of Pramex International

(since June 2019) > (until 15/04/2021)
® Chairman of the Board of Directors

of BPCE Solutions Immobiliéres

(since March 2019) » (until March 2021)
® Chairman of the Board of Directors

of CEGC (since April 2019) > (until 01/04/2021)
® Chairman of the Board of Directors

of Oney Bank (since October 2019) > (until 14/04/2021)
® Chairman of the Supervisory Board

of Société Centrale pour le Financement
de I''mmobilier (SOCFIM)
(since February 2019) > (until March 2021)

(a) 2024 AGM called to approve the financial statements for the fiscal year ending 31/12/2023.
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Philippe Hourdain

Chairman of the Board of Directors of Banque Populaire du Nord

CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Born 19/06/1956
Nationality: French

Address:
847 avenue de la République
59700 Marcg-en-Baroeul

0

Director

First appointed:
Board of Directors meeting of 23/06/2020

Term expires: 2026 AGM @

Member - Appointments
Committee

First appointed: Board of Directors
meeting of 23/06/2020

Member - Strategic Committee

KEY ADVISORY SKILLS

= Refer to the skills mapping
insection [2.2.1.1. C]

First appointed:
Board of Directors meeting of 23/06/2020
Attendance rate Board Appointments Strategic
on governance bodies of Directors Committee Committee
in 2022 100% 100% 100%

Philippe Hourdain holds a postgraduate degree from the IAE in Lille.
He began his career in 1979 as a salesman for France Rail Publicité
and then as regional manager.

In 1983, he became sales director of Epure (an advertising publishing
agency) and in 1986 was appointed as a project manager at the
French Ministry for Industry, seconded to the Secretary of State for
Tourism. He was then appointed sales director of Techniphoto
(industrial printing company) from 1988 to 1994. He then became
Chairman of SAS Investissements et Action from 1994 to 2018.
Philippe Hourdain was also the founding Chairman of HPC-ADLIS
from 1994 to 2018.

Within the BPCE Group, Philippe Hourdain has been Chairman of the
Board of Directors of Banque Populaire du Nord since October 16,
2016.

Other offices held in 2022:

Within Groupe BPCE

® Chairman of the Board of Directors of Banque Populaire du Nord
(since 16/10/2016)

® Treasurer of the Conférence des présidents des Banques
Populaires (since 08/04/2022)

® Director of the Fédération Nationale des Banques Populaires
(since 16/10/2016)

Outside Groupe BPCE

® Chairman of CCl Région Hauts de France (since 23/06/2076)

® Chairman of Investissements et Actions (since 01/01/2023)

® Director of SAS CCIWEBSTORE (from 26/09/2018 to 31/12/2022)

® Director of Carrieres du Boulonnais (since 25/06/2022)

® Non-associate Managing Director of SCI Templemars 4 (from
17/08/2018 to 31/12/2022)

® Managing Director of SCI Lille Il (from 79/01/2005 to 31/12/2022)

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019

2020 2021

® Chairman of the Norlink Ports
association (since 25/01/2017)

® Chairman of SAS Investissements
et Actions " (from 1994 to 2018)

® Founding Chairman of HCP-ADLIS @
(from 1994 to 2018)

> (until December 2019)

® Director of the Groupement des

Acteurs Régionaux Portuaires (GARP)™"
(from 26/11/2019 to 31/12/2019)

® Chairman of the Ports of Lille
(since February 2010)

® Chairman of GIE CMDU
(since 20/04/2012)

® Member of the Board of BPCE
Financement (since 27/11/2018)

» (until April 2020)
» (until 30/09/2020)

» (until 25/11/2020)

(a) 2026 AGM called to approve the financial statements for the fiscal year ending 31/12/2025.

(1) Non-Group company.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Anne Lalou
Director of the Web School Factory and Chairwoman of the Innovation Factory

Born 06/12/1963
Nationality: French

Address:
96 rue Didot
75014 Paris

Independent Director

First appointed:

co-opted by the Board of Directors
meeting of 18/02/2015 and ratified
at the AGM of 19/05/2015

KEY ADVISORY SKILLS

= Refer to the skills mapping
insection [2.2.1.1. C]

Term expires: 2026 AGM @

Chairwoman - Strategic
Committee

First appointed: Board of Directors
meeting of 18/02/2015

Member - Compensation
Committee

First appointed: Board of Directors
meeting of 18/02/2015

Member - Appointments
Committee

First appointed: Board of Directors
meeting of 18/02/2015

Chairwoman - ESR Committee

First appointed:
Board of Directors meeting of 17/12/2020
with effect as of 01/01/2021

Attendance rate Board Appointments
on governance bodies of Directors Committee
in 2022 89% 80%

Compensation ESR Strategic
Committee Committee Committee
100% 100% 100%

Offices held in previous fiscal years

A graduate of the ESSEC Business School, Anne Lalou began her
career as a Manager and then Assistant Director in the M&A
Department at Lazard in London then Paris. She was then made Head
of Outlook and Development at Havas in Paris. She was Chairwoman
and Chief Executive Officer of Havas Edition Electronique before
joining Rothschild & Cie as Managing Director.

Anne Lalou joined Nexity in 2002 where she served as General
Secretary and Director of Development, before her appointment as
Chief Executive Officer of Nexity-Franchises in 2006, then as Deputy
Chief Executive Officer of the Distribution division until 2011.

Anne Lalou has been Director of the Web School Factory since 2012,
and Chairwoman of the Innovation Factory since 2016.

Compliance with stacki

2018 2019

Afep-Medef Code
Compliant

Other offices held in 2022:

® Director of the Web School Factory (since April 2072)

® Chairwoman of the Innovation Factory (since 2076)

® Member of the Supervisory Board (from 07/05/2010 to May 2022),
Chairwoman of the ESR Committee (since 2074), member of the
Finance Committee (since 2072) and member of the Digital
Committee of Eurazeo (since 2021)

® Director (since 18/03/2074), member (since 22/06/2017) and
Chairwoman of the Compensation and Appointments Committee
(since October 2020) of Korian @

French Monetary and Financial Code
Compliant

2020 2021

® Chairwoman of the Ethics, Quality
and ESR Committee of Korian
(since 22/06/2017)

» (end in October 2020)

(@)
(M

2026 AGM called to approve the financial statements for the fiscal year ending 31/12/2025.

Listed company.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Catherine Leblanc
Chairwoman of the Board of Directors of Banque Populaire Grand Ouest

Born 11/02/1955 Director KEY ADVISORY SKILLS
Nationality: French First appointed: _ _ * ?:i;&?oﬂ?ggf‘ﬁ.%f]eXperttse
Address: co-opted by the Board of Directors meeting
15 boulevard de la Boutiére of 23/06/2020
35768 Saint-Grégoire cedex Term expires: 2025 AGM ©

Member - Compensation

Committee

First appointed: Board of Directors meeting
of 23/06/2020

Member - Strategic Committee
First appointed: Board of Directors meeting

of 23/06/2020
Attendance rate Board Compensation Strategic
on governance bodies of Directors Committee Committee
in 2022 100% 100% 0o,
A graduate of Université Paris XI and holder of a PhD in law, Catherine Other offices held in 2022
Leblanc began her career in 1980 as legal counsel at the Fédération Within Groupe BPCE

Nationale de la Mutualité Frangaise, then as senior advisor for the
Centre National sur les Droits de la Femme in 1982.

In 1983, she joined the Research Department of the Paris Chamber of

® Chairwoman of the Board of Directors of Banque Populaire Grand
Ouest (since 21/05/2019)

Commerce and Industry. She held various positions including Head of Outside Groupe BPCE
the Legal Department, Director of Finance and Human Resources ® Director of the Association Saint Yves Université Catholique
(from 1990 to 1999) and Director of Development (from 1999 to de 'Ouest (since 15/06/2019)

2000). At the same time she taught European Business Law and
International HR Management at ESCP.

In 2001, she joined the ESSCA School of Management as Academic
and Research Director. She was then the Chief Executive Officer from
2007 to December 2018.

Within Groupe BPCE, Catherine Leblanc has been Chairwoman of
the Board of Directors of Banque Populaire Grand Ouest since
May 21, 2019.

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

® Managing Director of SCI Boudou

Bleu ® (since 2002) > (until 2019)
® Member of the International Advisory

Board of the Antwerp Management

School ™ (since January 2016) » (until December 2019)
= Member of the International Advisory

Board of Deakin University ®

(since March 2016) » (until December 2019)
® Vice-Chairwoman of Banque

Populaire Grand Ouest

(since 07/12/2017) > (until 21/05/2019)
® Director of BPCE Factor

(since 02/12/2016) > (until 03/12/2020)

(a) 2025 AGM called to approve the financial statements for the fiscal year ending 31/12/2024.
(b)  Non-Group company.

(1) It should be noted that the Strategic Committee meeting took place in 2022 as part of a single session, which Catherine Leblanc was unable to attend, due to schedule
constraints.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

C

atherine Pariset

Member of the Board of Directors of PSA Finance, Generali Vie and Generali IA

Born 22/08/1953
Nationality: French

Address:
19 rue Ginoux
75015 Paris

Independent director

First appointed:

co-opted by the Board of Directors meeting
of 14/12/2016, and ratified at the AGM

of 23/05/2017

Term expires: 2023 AGM @

Chairwoman - Audit Committee

KEY ADVISORY SKILLS

8 Refer to the skills mapping
insection [2.2.1.1. C]

First appointed:

Board of Directors meeting of 14/12/2016

Member - Risk Committee
and US Risk Committee

First appointed: Board of Directors meeting
of 14/12/2016

Member - Strategic Committee

First appointed:
Board of Directors meeting of 14/12/2016

Attendance rate Board Audit Risk Committee Strategic
on governance bodies of Directors Committee and US Risk Committee Committee
in 2022 100% 100% 100% 100%

With a master’s degree in Management from the University of Paris IX
Dauphine, Catherine Pariset spent thirty-five years in audit and
consulting, and was a partner at PricewaterhouseCoopers (PwC) from
1990 to 2015. Catherine Pariset was the partner in charge of the
global audit of AXA, Sanofi, Crédit Agricole, Caisse des Dépdts,
Compagnie des Alpes and Generali France. She also served as a
member of the PwC Board for seven years, and was partner
overseeing the Insurance and Banking sectors.

Other offices held in 2022:

® Director, Chairwoman of the Appointments and Compensation
Committee, member of the Audit Committee and of the Risk
Committee of Banque PSA Finance (since 22/02/2019)

® Director and member of the Special Committees of Generali Vie
and Generali |IA (since 11/03/2020) and Generali Retraite
(since 16/11/2022)

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

2018 2019

2021

(@)

2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.
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Christophe Pinault

CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Chairman of the Management Board of Caisse d’Epargne et de Prévoyance Bretagne Pays de Loire

Born 26/11/1961
Nationality: French
Address:

15, avenue de la Jeunesse
44703 Orvault Cedex

KEY ADVISORY SKILLS

8 Refer to the skills mapping
insection [2.2.1.1. C]

Director

First appointed:

co-opted by the Board of Directors
meeting of 20/12/2018 and ratified at the
AGM of 28/05/2019

Term expires: 2025 AGM @
Member - Risk Committee
and US Risk Committee

First appointed: Board of Directors
meeting of 20/12/2018

Member - Compensation
Committee

First appointed: Board of Directors
meeting of 20/12/2018

Member - Strategic Committee

First appointed: Board of Directors
meeting of 20/12/2018

Attendance rate Board Risk Committee Compensation Strategic
on governance bodies of Directors and US Risk Committee Committee Committee
in 2022 67% 67% 75% 100%

Other offices held in 2022:
Within Groupe BPCE

® Chairman of the Management Board of Caisse d'Epargne
Bretagne Pays de Loire CEBPL (since 24/04/2018 — Reappointed
on 25/02/2022)

® Chairman of the Supervisory Board of: Batiroc Bretagne-Pays de
Loire (since 04/05/2018), Sodero Gestion SAS (since 04/05/2018)

® Chairman of the Board of Directors of Sodero Participations SAS
(since 04/05/2018), Fonds de Dotation Caisse d’Epargne Bretagne
Pays de Loire (since 06/07/2020)

® Permanent Representative of CEBPL, Director of GIE IT-CE
(since 14/05/2078) and of Groupe Habitat en Région
(since 22/04/2021)

® Director of FNCE (since 27/04/2018)

® Director of Turbo (since 18/07/2019) and Chairman of the Board
of Directors (since 10/05/2022)

® Member of the Board and Treasurer of the Belem Foundation
(since 02/07/2015)

Outside Groupe BPCE

® Chairman of comité régional des banques FBF Pays de la Loire
(since 02/06/2022)

A graduate of ISC Paris Business School, ITB (Institut Technique
Bancaire) and ICG IFG (Institut Frangais de Gestion), Christophe
Pinault began his career in 1984 at Banque Populaire Anjou-Vendée
before moving to Crédit Agricole de la Mayenne and Crédit Mutuel
Anjou.

In 2002, he joined Caisse d’Epargne des Pays de la Loire as Head of
the Network, then member of the Management Board in charge of
Development. He then joined Crédit Foncier in 2007 as Deputy Chief
Executive Officer in charge of Development. In 2013, he was
appointed Chairman of the Management Board of Caisse d’Epargne
Cote d'Azur.

He has been Chairman of the Management Board of Caisse
d’Epargne et de Prévoyance Bretagne Pays de Loire since April 24,
2018, reappointed on February 25, 2022 for a term of 5 years.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

2018 2019 2020 2021

® Chairman of the Management Board

of Caisse d’Epargne et de Prévoyance

Cote d'Azur CECAZ (from 01/07/2013

to 26/04/2018)
® Permanent Representative of CECAZ,

Director of ERILIA (from 03/06/2016

to 26/04/2018)
® Member of the Board of GIE Caisse

d’Epargne Syndication Risque

(from 22/05/2014 to 26/04/2018)
® Director of BPCE Assurances

(since 12/06/2007) and member of

the Audit and Risk Committee

(since 05/12/2017) > (until 02/07/2020)
® Director of Natixis Investment

Managers (since 21/05/2013)

and member of the Audit and

Accounts Committee

(since 12/12/2017) then Chairman

of the Audit and Accounts Committee

(since 11/09/2018) > (until 09/12/2020)
® Member of the Board of IXION

(from 29/03/2018 to 12/11/2018)
® Permanent Representative of CEBPL,

non-voting member of ERILIA

(from 14/05/2018 to 12/11/2018)
® Chairman of the Supervisory Board

of CE Développement SAS

(since 13/12/2016) > (until 03/12/2020)
® Member of the Supervisory Board

of Seventure Partners

(since 25/07/2016) > (until 16/12/2020)
® Member of the Supervisory Board

of Alliance Entreprendre SAS

(since 29/09/2016) > (until 17/11/2020)
® Member of the Supervisory Board

of Caisse d'Epargne Capital

(since 08/11/2016), then Chairman

(since 14/06/2017) > (until 15/12/2020)

(a) 2025 AGM called to approve the financial statements for the fiscal year ending 31/12/2024.
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Laurent Roubin

CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Chairman of the Management Board of Caisse d’Epargne Hauts de France

_ Born 02/11/1969
\_ Nationality: French
[ = Address:
L1 o 135 Pont de Flandres

59777 Euralille

KEY ADVISORY SKILLS

= Refer to the skills mapping
in section [2.2.1.1. C]

Director

First appointed:

co-opted by the Board of Directors meeting
of 22/09/2021 and ratified at the AGM
of 22/03/2022

Term expires: 2024 AGM @

Member - Risk Committee

and US Risk Committee

First appointed: Board of Directors
meeting of 22/09/2021

Member - Appointments
Committee

First appointed: Board of Directors
meeting of 22/09/2021

Member - Strategic Committee

First appointed: Board of Directors
meeting of 22/09/2021

Attendance rate
on governance bodies

Board
of Directors

in 2022 89%

Risk Committee Appointments Strategic
and US Risk Committee Committee Committee
100% 100%

Laurent Roubin is a graduate of the Ecole Centrale Paris and the
University of Stanford (Executive Program). He holds a DESS from the
University of Paris-Dauphine.

He began his career in 1992 at the Compagnie Bancaire Group
holding company, then in the Risk division of Cetelem Spain (BNP
PARIBAS Group). In 1996, he joined PriceWaterhouseCoopers
Management, and in 2020 the Banking and Financial Institutions
Department.

In 2002, he was appointed to the Management Board of the Caisse
d'Epargne du Pas-de-Calais, in charge of finance and risks.

In 2005, he joined Ixis Asset Management and became Head of
Operations at Natixis Asset Management.

He joined Caisse Nationale des Caisses d’Epargne in 2008 to become
Head of Business Development for the Caisses d’Epargne at BPCE. In
2011, he was appointed Chairman of the Management Board of
Caisse d'Epargne de Picardie. In 2016, he became a member of the
Groupe BPCE Management Board, Chief Executive Officer in charge of
Retail Banking and Insurance.

Since 2018, Laurent Roubin has been Chairman of the Management
Board of Caisse d’Epargne Hauts de France.

Other offices held in 2022:
Within Groupe BPCE

® Chairman of the Management Board of Caisse d’Epargne Hauts
de France (since 19/10/2018)

® Chairman of the Board of Directors of
(since 12/11/2078) and Chairman of the
Committee (since 12/12/2018)

® Vice-Chairman and member of the Board of Directors of FNCE
(since 05/05/2021)

® Member of the Supervisory Board of Société Immobiliere Grand
Hainaut ~ (SIGH)  (since  12/11/2018), then  Chairman
of the Supervisory Board (since 14/06/2079) and Chairman
of the Compensation Committee (since 14/06/2079)

® Permanent Representative of CEHDF, member of the Board
of Directors of SAS Groupe Habitat en Région (since 22/04/2021)
and member of the Compensation Committee (since 27/07/2021)

® Permanent Representative of CEHDF, member of the Board
of Directors of IT-CE (since 01/01/2022)

® Permanent Representative of CEHDF, member of the Board
of Directors of Groupe IRD (since 01/01/2022)

® Permanent Representative of CEHDF, Managing Director of SNC
Ecureuil 5 rue Masseran (since 05/05/2021)

Outside Groupe BPCE

® Permanent Representative of CEHDF, member of the Supervisory
Board of Euratechnologies (from 29/01/2079 to 30/06/2022)

® Permanent Representative of CEHDF, Treasurer of the Fondation
des Possibles - Fondation d’Entreprise (from 12/11/2018
to 06/03/2022)

SIA Habitat
Compensation
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

2018 2019 2020 2021

8 Member of the BPCE Management

Board (from 17/05/2016

t0 01/11/2018)
® Chairman of the Board of Directors

of Banque Palatine (from 24/05/2016

to 19/11/2018)
® Director of Crédit Foncier

(from 26/07/2016 to 01/11/2018)
® Permanent Representative of BPCE,

non-voting member of Erilia

(from 20176 to 31/10/2018)
® Member of the Supervisory Board

of Fidor Bank (since 23/03/2017) > (until 22/07/2019)
® Permanent Representative of BPCE,

Director of: Natixis Investment

Managers (from 11/06/2018

to 01/11/2018)
® Chairman of the Comité Régional FBF

des Hauts-de-France

(since 12/11/2018) > (until 30/06/2021)
® Chairman of the Board of Directors

of BPCE International et Outre-Mer

(since 25/05/2016) > (until 16/12/2021)
® Director of Fondation d’Entreprise

Caisse d'Epargne Hauts de France

(since 12/11/2018) > (until 17/05/2021)

= Director of Oney Bank
(since 22/10/2019) » (until 20/10/2021)

® Permanent Representative of CEHDF,

Director of: BPCE IT

(since 12/11/2018) > (until 25/06/2021)

(a) 2024 AGM called to approve the financial statements for the fiscal year ending 31/12/2023.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Diane de Saint Victor
Member of the Board of Directors of C&A, Imperial Brands and Transocean

Born 20/02/1955
Nationality: French
Address:
Baarerstrasse 63

6300 Zug
Switzerland

KEY ADVISORY SKILLS

= Refer to the skills mapping
insection [2.2.1.1. C]

Independent director

First appointed:

co-opted by the Board of Directors
meeting of 04/04/2019 and ratified
at the AGM of 28/05/2019

Term expires: 2025 AGM @

Chairwoman - Appointments
Committee

First appointed: Board of Directors
meeting of 04/04/2019

Member - Compensation
Committee

First appointed: Board of Directors
meeting of 04/04/2019

Member - Strategic Committee

First appointed: Board of Directors
meeting of 04/04/2019

Attendance rate Board Appointments Compensation Strategic

on governance bodies of Directors Committee Committee Committee
in 2022 100% 100% 100% 100%

A lawyer by training with an advanced degree in corporate law and Other offices held in 2022:

another in international law, Diane de Saint Victor started her career
as a lawyer in 1977 before joining Thales in 1987 as a legal counsel.
From 1988 to 1993, she was a legal counsel at General Electric in the
Healthcare division, and then in internationally division in France and
the United States.

In 1993, she joined Honeywell where, for 10 years, she served as
General Counsel for Europe, then International and Vice-Chairwoman
for Public Affairs Europe in departments in both France and Belgium.

® Member of the Board of Directors, member of the Audit
Committee and of the Health, Safety, Environmental &
Sustainability Committee (since 07/05/2020) at Transocean )

® Member of the Board of Directors of C&A (since 14/10/2021),
member of the Compensation Committee (since 14/10/2021)
and member of the Audit Committee (since 19/10/2022)

® Member of the Board of Directors of Imperial Brands
(since 15/11/2021) and member of the Compensation Committee

From 2004 to 2006, she was Senior Vice-Chairwoman and General
Counsel of EADS (Airbus) in France.

From 2007 until the end of March 2020, she was General Counsel &
Company Secretary of ABB. From April 2020 until the end of
November 2020, she was Company Secretary of ABB.

She became a member of the Board of Directors of Transocean
(since May 2020), C&A (since October 2021) and Imperial Brands
(since November 2021).

and the People & Governance Committee (since 15/11/2021)

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

® ABB General Counsel & Company
Secretary (since 2007) then Company
Secretary of ABB

® Company Secretary and member
of the Executive Committee
of ABB Ltd ” (since 2007)

® Vice Chair of the Board of Directors
of ABB Asea Brown Boveri Ltd
(since 2007)

® Member of the Board of Directors
of the US Chamber of Commerce
in France (since 2017)

» (until 31/03/2020)
» (until November 2020)

> (until 11/12/2019)

» (until 31/12/2019)

» (until 31/12/2019)

® Member of the Board of Directors,
member of the Audit Committee, the
Stakeholders’ Relations Committee
and the Corporate social responsibility
Committee of ABB India Ltd
(since 13/11/2019)

® Member of the Board of Directors,
Chairwoman of the Compensation
Committee and member of the Audit
Committee of Altran Technologies
(since 15/05/2019)

> (until 31/07/2020)

» (until 21/04/2020)

(a) 2025 AGM called to approve the financial statements for the fiscal year ending 31/12/2024. It is specified that Diane de Saint Victor resigned from her
directorship with effect from the end of the Board of Directors’ meeting of February 8, 2023.
(1)  Listed company.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Valérie Savani
(since December 15, 2022)
Chairwoman of the Steering & Supervisory Board of Caisse d’Epargne Loire-Centre

Born 06/05/1969
Nationality: French

Business address:
12, rue de Maison-Rouge
45146 Saint-Jean-de-la-Ruelle

Director

First appointed:

co-opted by the Board of Directors meeting
of 15/12/2022

Term expires: 2023 AGM ©

Member - Appointments
Committee

KEY ADVISORY SKILLS

= Refer to the skills mapping
in section [2.2.1.1. C]

First appointed: Board of Directors meeting

of 15/12/2022
Member - Audit Committee

First appointed: Board of Directors meeting
of 15/12/2022

Member - Strategic Committee

First appointed: Board of Directors meeting

of 15/12/2022
Attendance rate Board Appointments Audit Strategic
on governance bodies of Directors Committee Committee Committee
in 2022 N/A N/A N/A N/A

Offices held in previous fiscal years

A graduate of the University of Paris Il Panthéon — Assas and holder
of a CAPES in Economic and Social Sciences, Valérie Savani began
her career in 1995 as a Professor of Economic and Social Sciences.

In 2000, she became an assessor at the Juvenile Court of Bourges, a
position she still holds today. At the same time, she was appointed
municipal councilor of the city of Saint Doulchard from 2001 to 2007.
She then became a partner in a first real estate SCI in 2014, then a
second real estate SCl in 2018.

In 2015, Valérie SAVANI joined Groupe BPCE. In January 2015, she
became Vice-Chairwoman of Société Locale d’Epargne Bourges et
Boischaut, a company affiliated with Caisse d’Epargne Loire-Centre.

In April 2015, she was appointed member of the Steering &
Supervisory Board of Caisse d’Epargne Loire-Centre. Since April 21,
2021, Valérie Savani has been Chairwoman.

Compliance with stacking rules

2018 2019

Afep-Medef Code
Compliant

Other offices held in 2022:

Within Groupe BPCE

® Member (since 16/04/2015), then Chairwoman (since 21/04/2021)
of the Steering & Supervisory Board of Caisse d'Epargne
Loire-Centre, Chairwoman of the Appointment Committee and
member of the Compensation Committee (since 21/04/2021),
member of the Audit Committee and the Risk Committee
(since 30/06/2015)

® Vice-Chairwoman of the Board of Directors of SLE Bourges
et Boischaut (since 01/01/2015)

® Member of the Board of Directors of: FNCE (since 27/04/2021),
CE Holding  Participations  (since  19/05/2021), Fondation
d'entreprise Caisse d’Epargne Loire-Centre (since 25/06/2021),
BPCE Payments (since 01/03/2022)

Outside Groupe BPCE

® Professor of economic and social sciences at the Education
Nationale (since 7995)

® Assessor at the Juvenile Court of Bourges (since January 2000)

® Co-Managing Director of SCI Kerbeler (since 2022)

Compliant

2020 2021

(@)

2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Laurent Seyer
Chairman of Ellesse

Born 16/02/1965 Independent director KEY ADVISORY SKILLS
Nationality: French First appointed: . ‘ - !lane::tr:tti% rt\r}gs2k1ll‘lls g]mppmg
Address: co-opted by the Board of Directors meeting

38 quater rue de Tourville of 13/12/2021

78100 Saint-Germain-en-Laye Term expires: 2026 AGM ©
Chairman - Risk Committee and
US Risk Committee
First appointed: Board of Directors meeting
of 13/12/2021

Member - Audit Committee

First appointed: Board of Directors meeting
of 13/12/2021

Member - ESR Committee

First appointed: Board of Directors meeting
of 13/12/2021

Member - Strategic Committee
First appointed: Board of Directors meeting

of 13/12/2021
Attendance rate Board Audit Risk Committee ESR Strategic
on governance bodies of Directors Committee and US Risk Committee Committee
in 2022 100% 100% Committee 100% 100%
100%
Laurent Seyer spent 24 years at Société Générale where he held Other offices held in 2022:
various management positions in the General Inspection, mergers & ® Chairman of Ellesse SAS (since 27/11/2020)

acquisitions and equity derivatives. He was Chief Executive Officer of
Lyxor Asset Management from 2006 to 2012.

He then joined AXA Investment Managers LLC in Paris as a member
of the Management Board, first as Global Head of Multi Asset Client
Solutions and subsequently Global Head of Client Group.

In 2014, he joined MSCI Inc. in London as Global Head of Client
Coverage before becoming Chief Client Officer and Chief Operating
Officer until 2020.

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

(a) 2026 AGM called to approve the financial statements for the fiscal year ending 31/12/2025.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Nicolas de Tavernost

Chairman of the Groupe M6 Management Board

Born 22/08/1950
Nationality: French
Address:

89, Avenue Charles de Gaulle
92575 Neuilly sur Seine Cedex

Independent director

First appointed:
AGM of 31/07/2013

Term expires: 2025 AGM @

Chairman - Compensation
Committee

KEY ADVISORY SKILLS

= Refer to the skills mapping
in section 2.2.1.1. C

First appointed: Board of Directors
meeting of 06/08/2013

Member - Appointments
Committee

First appointed: Board of Directors
meeting of 17/12/2014

Member - Strategic Committee

First appointed: Board of Directors
meeting of 06/08/2013

Attendance rate Board Appointments Compensation Strategic
on governance bodies of Directors Committee Committee Committee
in 2022 100% 80% 100% 0%

A graduate of Sciences Po Bordeaux and holding a post-graduate
degree (DES) in public law, Nicolas de Tavernost began his career in
1975 with the cabinet of Norbert Ségard, Secretary of State for
Foreign Trade, then moved to the French Post and
Telecommunications Services. In 1986, he took over as Head of
Audiovisual Operations at Lyonnaise des Eaux, during which time he
oversaw the plans to create M6.

In 1987, he was appointed Deputy Chief Executive Officer of
Métropole Télévision M6, where he has served as Chairman of the
Management Board since 2000.

Other offices held in 2022:
Within RTL Group

s Chairman of the Management Board ® of Groupe M6
(since May 2000)

® Chairman and member of the Board of Société Nouvelle
de Distribution (since June 2019)

® Member of the Board of Groupe M6 Fondation d’Entreprise
(since 2018)

® Permanent Representative of M6 Publicité, Director of: M6
Diffusion S.A. (since 2073), M6 Editions S.A, M6 Evénements S.A.
(since 15/03/2012)

® Permanent Representative of Métropole Télévision, Director of:
Extension TV SAS, C.Productions SA. (since 21/10/2012),
Société d’Exploitation Radio Chic — SERC S.A. (since 02/10/2017),
Société de Développement de Radio diffusion — SODERA S.A.

(since 02/10/2017)
® Permanent Representative of Métropole Télévision, Chairman
of: M6  Publicité SA. (since 2007), Immobiliere M6 SAS

(since 2007), M6 Interactions SAS (since 2001), M6 Foot SAS
(since 2001), M6 Distribution Digitale SAS (since 2079)

® Permanent Representative of C. Productions S.A, member of
the Board of M6 Films S.A. (since 01/01/2015)

® Permanent Representative of Métropole Télévision, Managing
Director of SCI 107 avenue Charles-de-Gaulle (since 2007)

® Representative of RTL Group, member of the Supervisory Board
and Vice-Chairman of the Compensation Committee of
Atresmedia 1 (since 29/10/2003)

Outside RTL Group
® Director of GL Events S.A. (since May 2008)

® \/olunteer Director of the RAISE endowment fund (from
22/11/2013 to 19/07/2022)

® Chairman of the Association des Chaines Privées
(since December 2020)

(1) It should be noted that the Strategic Committee meeting took place in 2022 as part of a single session, which Nicolas de Tavernost was unable to attend, due to schedule

constraints.
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CORPORATE GOVERNANCE
Natixis governance at February 8, 2023

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019

2020 2021

® Member of the Association Football
Club des Girondins de Bordeaux
(from 20017 to 06/11/2018)

® Permanent Representative of
Métropole Télévision, Director of:
SASP Football Club des Girondins de
Bordeaux (from 2012 to 06/11/2018)

® Permanent Representative of
Métropole Télévision, Director
of: Société Nouvelle de
Distribution S.A. (since June 2071)

® Permanent Representative of
Métropole Télévision, Chairman of:
M6 Digital Services (since June 2071)

® Permanent Representative

of Métropole Télévision, Chairman

of: SNC Catalogue MC SAS

(since 22/07/2016)

Member (since 18/12/2002),

then Chairman of the Supervisory

Board (since 02/10/2017)

of Ediradio S.A. (RTL/RTL2/FUN

RADIO) (until 30/04/2018)

Member of the Board of Directors

of RTL France Radio

(from 02/10/20177 to 28/06/2018)

® Permanent Representative
of Métropole Télévision, Director of: IP
France S.A. (from 02/10/2017
to 31/05/2018)

8 Permanent Representative

of Métropole Télévision, Director of: IP

Régions S.A. (from 02/10/2017

to 31/05/2018)

Permanent Representative

of Métropole Télévision, Chairman

of: SNC Audiovisuel FF SAS

(since 20/07/2017)

Permanent Representative

of Métropole Télévision, Chairman

of: M6 Bordeaux SAS (since 2001)

Permanent Representative

of Métropole Télévision, Chairman

of: M6 Hosting (since 09/07/2018)

® Permanent Representative of M6
Publicité, Director of: Home Shopping
Service S.A. (since 2013)

» (until 27/06/2019)

» (until 01/02/2019)

> (until 20/06/2019)

> (until 20/06/2019)

» (until 01/02/2019)

® Member of the Supervisory Board
of Salto Gestion (since 16/09/2019)

Permanent Representative

of Métropole Télévision, Director

of: Médiamétrie (since 22/11/2017)
Volunteer member of the Board

of the Polygone SA endowment fund
(since 02/03/2013)

Chairman of Sortir de prison intégrer
I'entreprise (SPILE), a non-profit under
French law 1907, in his quality of
Chairman of the Groupe M6
Management Board (since April 2013)

» (until 31/12/2020)

» (until 01/10/2020)

» (until 10/03/2021)

» (until 27/04/2021)

» (until 31/12/2021)

» (until 31/12/2021)

(@)
(b)

2025 AGM called to approve the financial statements for the fiscal year ending 31/12/2024.

Listed company.
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Henri Proglio
Chairman of Henri Proglio Consulting SAS

Born 29/06/1949 Non-voting member KEY ADVISORY SKILLS
= A nationally and internationally

Nationality: French First appoi_nted: _ recognized industrialist
Address: Board qulrectors meeting of 04/04/2019 s Expertise in managing large
9 avenue Mercier and ratified at the AGM of 28/05/2019 corporations
: iraq- ® Ex i ¢ f str i
75008 Paris Term expires: 2023 AGM © _lsshe-er;swe nowledge of strategic
Member - Compensation
Committee

First appointed (as a non-voting member):
Board of Directors meeting of 04/04/2019

Member - Strategic Committee

First appointed (as a non-voting member):
Board of Directors meeting of 04/04/2019

Attendance rate Board Compensation Strategic
on governance bodies of Directors Committee Committee
in 2022 78% 25% 0 Mo,

A graduate of HEC Paris, Henri Proglio began his career in 1972 at Other offices held in 2022:
Générale des Eaux Group (now Veolia Environnement), where he held ® Chairman of Henri Proglio Consulting SAS (since 09/01/2015)
various positions in Senior Management. In 1990, he was appointed ® Honorary Chairman of EDF ® (since 2075)
Chairman and Chief Executive Officer of CGEA, a subsidiary ® Director of: Dassault Aviation ® (since 2008), ABR Management
specializing in waste management and transport. In 2000, he chairs at ek (frém 2074 to July 2022), Akkuyu NCJcIear JSC (Turkey)
Vivendi Environnement (Veolia Environnement), and become in 2003 (since  2015),  Atalian (sinc’e 01/09/2017, and FCC
Chairman and Chief Executive Officer. (since 27/02/2675) ’

In 2005, he was also appointed Chairman of the School Council of his
graduate school, HEC.

From 2009 to November 22, 2014, Henri Proglio was Chairman and
Chief Executive Officer of EDF. Since 2015, he has been Honorary
Chairman of EDF.

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

(a) 2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.
(b)  Listed company.

(7) It should be noted that the Strategic Committee meeting took place in 2022 as part of a single session, which Henri Proglio was unable to attend, due to schedule constraints.
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Exiting director in 2022

Laurent Mignon
(until December 2, 2022)
Chairman of the BPCE Management Board

Born 28/12/1963 Chairman of the Board of Directors
Nationality: French First appointed:
Address: co-opted as a Director and appointed
D Se Chairman of the Board by the Board of
[ :’ ?(s)zaalfr;;erizl(e:rergel\;l?gdes France, Directors meeting of 01/06/2018 and ratified
ACY . atthe AGM of 28/05/2019
Term expires: 2023 AGM ©
Member - Strategic Committee
A First appointed: Board of Directors meeting
of 01/06/2018
Attendance rate Board Strategic
on governance bodies of Directors Committee
in 2022 100% 100%
A graduate of the HEC business school and Stanford Executive Other offices held in 2022:
Program, Laurent Mignon worked in several divisions of Banque Within Groupe BPCE

Indosuez over more than 10 years, including positions on the trading )
floor and in investment banking. In 1996, he joined Banque Schroders ° Member{ of the Management Board (since 06/08/2013)
in London, then AGF as Chief Financial Officer in 1997. He was and Chairman of the Management Board (from 01/06/2018
appointed to the AGF Executive Committee in 1998, then became t0 02/12/2022) of BPCE

Deputy Chief Executive Officer in charge of Banque AGF, AGF Asset ® Chairman of CE Holding Participations (since 06/06/2018)
Management and AGF Immobilier in 2002. He became Chief Outside Groupe BPCE

Executive Officer in charge of the Life Insurance and Financial ) .
Services and Credit Insgurance divisions in 2003, before his ® Chairman of the Management Board: Wendel (since 03/12/2022)

appointment as Chief Executive Officer and Chairman of the Executive ® Chairman of the Association Frangaise Bancaire (French Banking
Committee in 2006. From September 2007 to May 2009, he was Association) (from 01/09/2021 to 01/09/2022)

Managing Director at Oddo et Cie, alongside Philippe Oddo. ® Chairman of the Fédération Bancaire Frangaise (French Banking
From May 2009 to May 2018, Laurent Mignon was Chief Executive Federation) (from 01/09/2022 to 03/12/2022)

Officer of Natixis. He has been a member of the BPCE Management ® Member of the Executive Committee of the Fédération Bancaire
Board since August 6, 2013. Frangaise (French Banking Federation) (from 01/09/2019
Laurent Mignon was Chairman of the Management Board of BPCE to 03/12/2022)

from June 1, 2018 to December 2, 2022. He has been Chairman of ® Director of: Arkema " (since 27/10/2009), AROP (Association pour
the Management Board of Wendel since December 3, 2022. le Rayonnement de I'Opéra National de Paris) (since 10/12/2015),

CNP Assurances " (from 01/06/2018 to 04/12/2022)
® Non-voting member of ODDO BHF SCA (since 29/03/2019)
and FIMALAC (from 16/04/2079 to 08/12/2022)

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019 2020 2021

® Chief Executive Officer of Natixis
(from May 2009 to 31/05/2018)

® Chairman of the Board of Directors
of: Natixis Investment Managers
(from 01/09/2010 to 01/06/2018)

® Chairman of the Board of Directors
of Coface S.A. O (from 22/11/2012
to 15/06/2018)

® Director of Peter J. Solomon Company
LP (from 08/06/2016 to 30/05/2018)

® Director of Peter J. Solomon GP, LLC
(from 15/12/2017 to 30/05/2018)

® Chairman of the Board of Directors
of Natixis Assurances (from 23/03/2017
to 07/06/20178)

® Vice-Chairman of the Fédération
Bancaire Frangaise (French Banking
Federation) (from 01/06/2018

to 31/08/2018)
® Chairman of the Fédération Bancaire

Frangaise (since 01/09/2018) » (until 31/08/2019)
® Chairman of the Board of Directors

of Crédit Foncier (since 17/05/2018) » (until 31/07/2019)

® Chairman of the Association Francaise
des Etablissements de Crédit et
des Entreprises d’Investissement
(since 01/09/2018) » (until 31/08/2019)
® Director of Sopassure (since 18/06/2018) > (until 02/02/2020)

(a) 2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.
(1)  Listed company
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Exiting director in 2022

Didier Dousset
(until October 27, 2022)

Chairman of the Steering & Superuisory Board of Caisse d’Epargne et de Préuoyance ile-de-France

Born 07/06/1955
Nationality: French

Address:
12 allée du Clos Saint-Pierre
94429 Le Plessis-Trévise

Director

First appointed:
co-opted by the Board of Directors
meeting of 10/02/2022

Term expires: 2023 AGM @

Member - Appointments
Committee

First appointed: Board of Directors
meeting of 10/02/2022

Member - Audit Committee

First appointed: Board of Directors
meeting of 10/02/2022

Member - Strategic Committee

First appointed: Board of Directors
meeting of 10/02/2022

Attendance rate Board Appointments Audit Strategic
on governance bodies of Directors Committee Committee Committee
in 2022 100% 100% 100% 100%

Didier Dousset began his career in 1978 as a project manager in the
office of the mayor of Saint-Maur-des-Fossés. In 1983, he became
Director of the Local Authorities Office at the town hall of
Plessis-Trévise, then Deputy Mayor of Villiers-sur-Marne (1995-2008).
From 2003 to 2008, he was elected General Councilor of the
Val-de-Marne department.

From 2014 to 2016, he served as Vice-Chairman of the
Haut-Val-de-Marne urban community. From 2015 to 2017, he was
appointed Chairman of the Agence Régionale de I'Environnement et
des Nouvelles Energies (ARENE) and served as Chairman of the
Mouvement Démocrate du Val-de-Marne (MoDem) from 2014 to
2020.

Since April 28, 2021, Didier Dousset has been Chairman of the
Steering & Supervisory Board of Caisse d’Epargne et de Prévoyance
fle-de-France.

Other offices held in 2022:
Within Groupe BPCE

® Member (since 14/12/2020), then Chairman of the Steering &
Supervisory Board of Caisse d'Epargne lle-de-France, Chairman
of the Compensation Committee and member of the Audit
Committee and the Risk Committee (since 28/04/2021)

® Member (since 30/01/2009), then Chairman of the Board
of Directors  of  Société Locale d'Epargne Val-de-Marne
(since 16/06/2017)

Outside Groupe BPCE

® Regional Councilor in charge of the energy transition for Grand
Paris Sud Est Avenir (since 23/03/2076)

® Metropolitan  Councilor for Métropole du
(since 11/03/2016)

® Mayor of Plessis-Trévise (since 14/03/2074)

Grand  Paris

Compliance with stacking rules Afep-Medef Code French Monetary and Financial Code
Compliant Compliant

Offices held in previous fiscal years

2018 2019

2020 2021

® Chairman of the Mouvement
Démocrate (MoDem) of Val-de-Marne
(since November 2014)

® Regional Councillor of fle-de-France
(since 2015)

® Member of the Board of Directors of
lle-de-France Mobilités (formerly STIF)
and Université Paris-Est Créteil
(UPEC) (since 2016)

® Chairman of the Management Board
of Agence Régionale de 'Energie et
du Climat (AREC) (since 2017)

® Chairman of the Commission
de I'Environnement et de
I'’Aménagement du Territoire
(since 2017)

» (until November 13, 2020)

» (until 27/06/2021)

» (until 27/06/2021)

» (until 27/06/2021)

> (until 27/06/2021)

(a) 2023 AGM called to approve the financial statements for the fiscal year ended 31/12/2022.
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2.2 Management and oversight
of corporate governance

2.21 The Board of Directors
2.211

As of February 8, 2023, the date on which the Board approved its
corporate governance report, the Board of Directors of Natixis had
15 directors. It is composed as follows:

® two members from BPCE, namely Nicolas Namias and BPCE itself,
represented by Catherine Halberstadt;

® four members from Banques Populaires, namely Sylvie Garcelon,
Dominique Garnier, Philippe Hourdain and Catherine Leblanc;

® four members from the Caisses d’Epargne, namely Dominique
Duband, Christophe Pinault, Laurent Roubin and Valérie Savani®;
and

s five independent members, namely Anne Lalou, Catherine Pariset,
Diane de Saint Victor, Laurent Seyer and Nicolas de Tavernost.

In accordance with Article L.225-27-1 of the French Commercial
Code, the Board of Directors of Natixis does not have a director
representing the employees or a director representing the employee
shareholders. However, two representatives of the Social and
Economic Committee attend every Board of Directors’ meeting in an
advisory capacity.

In accordance with Article L.225-19 of the French Commercial Code,
the number of directors who are over the age of 70 is limited to one
third of the number of directors in office. A director of Natixis was
over the age of 70 as of February 8, 2023 (see the summary table of
the Board of Directors in section [2.1.2] of this chapter).

In addition, in accordance with Article 15.1 of the Afep-Medef code,
the term of office of Natixis directors is four (4) years.

A - Main changes in the composition of the
Board of Directors

The main changes made to the composition of the Board of
Directors in fiscal year 2022 that are likely to have a material impact
on the Company’s governance are as follows:

® on February 10, 2022, the Board of Directors of Natixis:

® co-opted, with immediate effect, Didier Dousset as a Director to
replace Daniel de Beaurepaire, who resigned, for the remainder
of the latter's term of office, i.e. until the General Shareholders’
Meeting of Natixis called in 2023 to approve the financial
statements for the fiscal year ended December 31, 2022, and
appointed him as a member of the Audit Committee and of the
Appointments Committee. Didier Dousset is also an ex-officio
member of the Strategic Committee;

® on March 22, 2022, the Combined General Shareholders’ Meeting
of Natixis:

® ratified the co-opting of Dominique Garnier as Director at the
Board of Directors’ Meeting of May 28, 2021, to replace Alain
Condaminas, who resigned, for the remainder of his term of
office, i.e. until the end of the General Shareholders’ Meeting
called in 2024 to approve the financial statements for the fiscal
year ending December 31, 2023,

(1) Since December 15, 2022, position previously held by Didier Dousset.

Composition and organization of the Board of Directors

= ratified the co-opting of Laurent Roubin as Director at the Board
of Directors’ Meeting of September 22, 2021, to replace Nicole
Etchegoinberry, who resigned, for the remainder of her term of
office, i.e. until the end of the General Shareholders’ Meeting
called in 2024 to approve the financial statements for the fiscal
year ending December 31, 2023,

ratified the co-opting of Laurent Seyer as Director at the Board of
Directors’ Meeting of December 13, 2021, to replace Bernard
Oppetit, who resigned, for the remainder of his term of office, i.e.
until the end of the General Shareholders’ Meeting called in 2022
to approve the financial statements for the fiscal year ended
December 31, 2021,

ratified the co-opting of Didier Dousset as Director at the Board
of Directors’ Meeting of February 10, 2022, to replace Daniel de
Beaurepaire, who resigned, for the remainder of his term of
office, i.e. until the end of the General Shareholders’ Meeting
called in 2023 to approve the financial statements for the fiscal
year ended December 31, 2022;

® on May 24, 2022, the Ordinary General Shareholders’ Meeting of
Natixis:

® reappointed Dominique Duband as Director for a term of four (4)
years, terminating at the end of the General Shareholders’
Meeting called in 2026 to approve the financial statements for
the fiscal year ending December 31, 2025,

reappointed Philippe Hourdain as Director for a term of four (4)
years, terminating at the end of the General Shareholders’
Meeting called in 2026 to approve the financial statements for
the fiscal year ending December 31, 2025,

reappointed Anne Lalou as Director for a term of four (4) years,
terminating at the end of the General Shareholders’ Meeting
called in 2026 to approve the financial statements for the fiscal
year ending December 31, 2025,

reappointed Laurent Seyer as Director for a term of four (4)
years, terminating at the end of the General Shareholders’
Meeting called in 2026 to approve the financial statements for
the fiscal year ending December 31, 2025,

renewed the office as Principal Statutory Auditors of
PricewaterhouseCoopers Audit for a term of six (6) years,
terminating at the end of the General Shareholders’ Meeting
called in 2028 to approve the financial statements for the fiscal
year ending December 31, 2027,

appointed Mazars as Principal Statutory Auditor to replace
Deloitte & Associés for a term of six (6) years, terminating at the
end of the General Shareholders’ Meeting called in 2028 to
approve the financial statements for the fiscal year ending
December 31, 2027,

= decided not to renew the mandates as Deputy Statutory Auditors
of BEAS and Mr. Jean-Baptiste Deschryver;

® on December 1%, 2022, the Board of Directors of Natixis:
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» co-opted with effect from December 3, 2022 Nicolas Namias, as
Director to replace Laurent Mignon, who resigned, for the
remainder of the latter's term of office, i.e. until the General
Shareholders’ Meeting of Natixis called in 2023 to approve the
financial statements for the fiscal year ending December 31,
2022. Nicolas Namias is an ex-officio member of the Strategic
Committee,

® gppointed with effect from December 3, 2022 Nicolas Namias,
as Chairman of the Board of Directors, for the duration of his
term of office as Director, i.e. until the General Shareholders’
Meeting of Natixis called in 2023 to approve the financial
statements for the fiscal year ending December 31, 2022,

® gppointed Stéphanie Paix as Chief Executive Officer of Natixis
for a term of four (4) years from December 3, 2022, expiring at
the close of the General Shareholders’ Meeting of Natixis called
in 2026 to approve the financial statements for the fiscal year
ending December 31, 2025. Therefore, Stéphanie Paix is
Executive director of Natixis as of December 3, 2022,

® on December 15, 2022, the Board of Directors of Natixis:

® co-opted, with immediate effect, Valérie Savani as a Director to
replace Didier Dousset, who resigned, for the remainder of the
latter's term of office, i.e. until the General Shareholders’ Meeting
of Natixis called in 2023 to approve the financial statements for
the fiscal year ended December 31, 2022, and appointed her as
member of the Audit Committee and of the Appointments
Committee. Valérie Savani is also an ex-officio member of the
Strategic Committee.

B - Procedure for staggering terms of office

In accordance with the staggered appointments procedure initiated
at the Combined General Shareholders’ Meeting on May 23, 2018,
the current terms of office expire as follows:

2023 AGM Nicolas Namias, BPCE (represented by Catherine
Halberstadt), Catherine Pariset, Valérie Savani,
(and Henri Proglio — non-voting member)

2024 AGM Sylvie Garcelon, Dominique Garnier, Laurent Roubin

2025 AGM Catherine Leblanc, Christophe Pinault,
Diane de Saint Victor, Nicolas de Tavernost

2026 AGM Dominique Duband, Philippe Hourdain, Anne Lalovy,

Laurent Seyer

C - Diversity policy of the Board of Directors
Convinced that the quality of the Board of Directors should be
assessed in the light of the complementarity of the profiles and
ethics of its members, Natixis has implemented a diversity policy
pursuant to Article 8.2 of the Afep-Medef code. This policy was
approved, in its initial version, by the Board of Directors at its meeting
of February 12, 2019 and updated on December 17, 2020 and on
December 15, 2022. This diversity policy highlights the specific
characteristics of Natixis' governance as well as the skills that the
Board of Directors must bring together, with the suitability of the
directors’ profile being assessed with regard to the collective and
balanced representation of skills, as illustrated by the skills map
detailed below.

Diversity policy statement

The objective of the Natixis Board of Directors’ diversity policy is to
ensure that members of the Board are able, at all times, to make
informed, judicious and objective decisions by taking into
consideration Natixis" business model, its risk appetite, its strategy
and the markets in which Natixis operates, and secondly, to
challenge and monitor the decisions taken by Senior Management.

In addition to the rules governing the composition of the Natixis
Board of Directors, this policy describes the criteria used to ensure
the diversity of the Board, in particular:
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® the knowledge and qualifications needed to perform the duties of
a Board Member, in particular in relation to Natixis' specific
activities (solid understanding of the banking and financial sector,
financial management and the accounting principles applicable to
credit institutions, corporate management, risk management and
internal control, corporate strategy, technologies and digital
transformation, Human Resources, international development, the
regulatory environment, governance, social and environmental
responsibility);

® a balanced representation of women and men within the Board of
Directors (with the continuity of a gender balance of at least 40%)
and as regards the Chairmanship of its Special Committees;

® a balance in terms of directors’ seniority with, on the one hand,
the term of office of director set at four years and, on the other
hand, the rule for determining independence (for independent
directors, not having been a director for more than 12 years when
reappointed); and

® the international outreach of the Board of Directors with regard to
Natixis’ activities and geographical deployment.

This policy will be applied when a new director is appointed and
when the Appointments Committee and the Board of Directors
perform their annual review of the Board of Directors’ composition.

Accordingly, whenever a director is appointed, a “fit and proper”
report outlining the candidate’s experience and skills, as well as their
status with respect to other offices held simultaneously, availability,
integrity and conflicts of interest, accompanied by their résumé, is
sent to the members of the Appointments Committee for review. The
Committee then provides the Board of Directors with its opinion.

It is specified that the Appointments Committee favors the
complementarity of skills and the diversity of cultures and
experiences in order to have sufficiently rich and varied profiles.

Implementation and monitoring of the diversity
policy

The Board of Directors (by means of its Appointments Committee)
regularly examines the best way to balance its membership and that
of its Committees. To this end, the Appointments Committee
assesses, at least once a year, the structure, size, membership and
effectiveness of the Board with regard to the missions assigned to it
and submits any useful recommendations to the Board.

SKills and expertise of the members of the Board
of Directors

As part of the review of the Board of Directors’ diversity, at its
meeting of December 14, 2022, the Appointments Committee
examined an updated mapping of the skills and expertise of Board
Members to assess the level of knowledge and expertise of each
director for each area of expertise considered (including the two
Natixis business lines and eleven other areas of expertise).

Analysis of this mapping revealed a great diversity and
complementarity in terms of the directors’ knowledge, skills and
experience. In accordance with the opinion of the Appointments
Committee, the Board of Directors, at its meeting of December 15,
2022:

® noted that the evaluation of the balance and diversity of
knowledge, skills and experience that the Board Members have,
both individually and collectively, had provided satisfactory results;
and

® determined, as regard of fiscal year 2023 the qualifications
deemed necessary for the duties to be performed within the Board
of Directors as presented to it.
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Overall summary of the breakdown of skills of the members of the Board of Directors

Mapping of Natixis Board skills as of February 8, 2023

NATIXIS
BUSINESSLINES
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@ Significant expertise
Knowledge

Independent directors

One third of the members of the Board of Directors are independent,
in accordance with the Afep-Medef code. As of February 8, 2023, the
five independent directors of Natixis are: Anne Lalou (Director of the
Web School Factory and Chairwoman of the Innovation Factory),
Catherine Pariset (Director of PSA Finance, Generali Vie, Generali I1A
and Generali Retraite), Diane de Saint Victor (Director of C&A,
Imperial Brands and Transocean), Laurent Seyer (Chairman of
Ellesse SAS) and Nicolas de Tavernost (Chairman of the
Management Board of the M6 Group).

As is the case every year, at its meeting of December 15, 2022, and
following the report submitted by the Appointments Committee,
Natixis" Board of Directors examined each independent director's
expertise, judgment and freedom of thought and expression,
specifically with respect to the independence criteria recommended
by the Afep-Medef code and the criteria in the Board of Directors’
Internal Rules (see section [2.2.7.2. A] of this chapter).

The Board of Directors paid particular attention to assessing whether
or not the business relationship between the companies in which the
independent directors hold corporate office within Natixis or its
Group is significant.
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Natixis applies the concept of ‘reference banker”’, i.e. “a banker
essential to all requirements of the Company”, to assess the
importance of business relationships, identify any situation of
dependency on Natixis, and gauge whether these relationships are
likely to affect the independence of the director’s judgment.

To this end, the Board of Directors analyzes a range of indexes,
criteria and parameters including the duration, extent and nature of
the banking, trade and consulting relationships, the volume of
commitments and the weight of Natixis compared to total
indebtedness, and the Company'’s liquidity requirements.

After examination, it emerges that Natixis is not the “benchmark
banker” for companies in which the independent directors perform
their duties as executive corporate officers or their professional
activity.

Natixis has few or no business relations with any of these
companies.

Furthermore, to date, the independent directors are not in a position
of conflict of interest with respect to the non-executive corporate
offices they hold in other companies, in accordance with the Code of
Ethics applicable to all Board of Directors’ members under which
they undertake to inform the Company of any conflict of interest in
which they will be involved and to comply with the process related to
the handling of the said conflict of interest.

After review of the independence criteria, Natixis’ Board of Directors
determined that Anne Lalou, Catherine Pariset, Laurent Seyer, Diane
de Saint Victor and Nicolasde Tavernost meet the necessary
independence criteria.

Diane Anne Catherine Laurent Nicolas de

Criteria to be assessed @ de Saint Victor Lalou Pariset Seyer Tavernost
Cannot be or have been during the last five years: OK OK OK OK OK
® an employee or executive corporate officer of Natixis;
® an employee, executive corporate officer or director of a company

consolidated by Natixis;
® an employee, executive corporate officer or director of BPCE or of a

company consolidated by BPCE.
Is not an executive corporate officer of a company in which Natixis OK OK OK OK OK
directly or indirectly holds a directorship, or in which an employee of
Natixis or an executive corporate officer of Natixis (currently or within
the last five years) holds a directorship.
Is not a significant client, supplier, or corporate or investment banker 0K oK oK oK oK
or advisor (or linked directly or indirectly to these persons) to the
Company or the Group and does not derive a significant portion of
business from the Company or its Group.
Has no close family ties with a corporate officer. oK oK OK oK oK
Has not been an auditor of the Company in the previous five years. oK oK OK oK oK
Has not been a Board Member of the Company for more than OK OK OK oK oK
12 years (independent director status is lost once a Board Member
has served for 12 years).
Is not a Board Member representing a major shareholder of Natixis or OK OK OK OK OK
BPCE.
Does not receive variable compensation in cash or in shares, orany ~ OK OK OK oK oK

performance-linked compensation from Natixis or the Group.

(a)  See section [2.2.1.2. B] of this chapter.

Gender balance

As of February 8, 2023, the Board of Directors consists of seven
women and eight men.

Natixis went from being a Board of Directors composed of 33%
women five years ago (five women and ten men) to a Board
composed of 47% women.

Four of the seven Board Committees are also chaired by a woman.
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Balance in terms of seniority

The average length of service of the members of the Board of
Directors was four years as of February 8, 2023. None of the
independent directors has been a member of the Board for more
than twelve years.

International outreach

Nine directors have international experience, either because they
have held a position outside France or exercised an activity in an
international group as part of their professional career, or because
they hold or have held one or more mandates in foreign companies
(see skills map above).



D - Director selection policy

Since December 17, 2020, the Board of Directors, on the proposal of
the Appointments Committee, has adopted a policy for the selection
of future Natixis directors, which has been drawn up in accordance

with:

® guidelines and recommendations from the regulatory authorities
aimed at improving the formalization of director selection

processes;

® the Afep-Medef code, which requires the Appointments Committee
to organize a procedure to select future independent directors.

INDEPENDENT
DIRECTORS

INTERNAL DIRECTORS
FROM THE GROUP

Profile
N

Definition by the
Appointments
Committee in
conjunction with the
Chairman of the Board
of Directors of the
profile sought with
regard to:

® requirements in
terms of skills and
experience (mapping
of skills and
expertise);

® highly sought-after
values and qualities;

® gender balance;

® criteria to be met in
accordance with the
diversity policy.

Guarantee the
collective ability of
the Board to:

® make informed
decisions;

® ensure the smooth
running of the
company;

® challenge and
monitor decisions
made by senior
management.

The range of skills,
knowledge and
experience of the
Board must be
sufficiently broad
and diverse in
accordance with the
diversity policy for
directors.

The profile of the
candidate must
enable the Board to
have a majority and
for the two networks
Banque Populaire
and Caisse d’Epargne
to be equally
represented (and
more specifically for

the representation
of the executive
and non-executive
officers of the two
networks to be
balanced).
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The aim of this selection policy is to ensure that the members of the
Board of Directors are, at any time, collectively able to:

i make informed, judicious and objective decisions taking into

consideration Natixis' business model, its risk appetite, its

Management.

strategy and the markets in which it operates;

ii ~ challenge and monitor the decisions taken by Senior

This selection policy for future directors, the content of which is

described in the diagram below, concerns both Group Board
Members and independent directors.

PROCESS FOR SELECTING A NEW DIRECTOR

a98

Applications
N

>Selection of a
recruitment firm.

>Shortlist of candidates
drawn up by the
Chairman of the
Appointments
Committee, in
conjunction with the
General Secretariat.

>List drawn up
of potential
candidates likely to
be approached as
directors in the short-
and medium-term.

>List of potential
candidates together
with background
information shared
by the Chairman
of the Board with
the Appointments
Committee.

V.
ODD
~ A

Selection
N

>Chairman of the
Appointments
Committee, the
Chairman of the Board
of Directors, the Chief
Executive Officer and
the General Secretary
discuss candidate
profiles.

>Shortlisted candidates
interviewed by
the Appointments
Committee,
which makes its
recommendation to
the Board of Directors.

> Discussions between
the Chairman of
the Appointments
Committee (in
conjunction with the
General Secretary) and
the Chairman of the
Board of Directors on
shortlisted profiles.

>Review of the
candidate(s) by
the Appointments
Committee and selection
of the candidate by
the Board on the
recommendation of
the Appointments
Committee.

Designation
N

Proposal made
to shareholders
at the General
Shareholders’
Meeting to
appoint the
chosen candidate
(approual of the
appointment

or ratification

if a temporary
appointment has
been made).

Proposal made
to shareholders
at the General
Shareholders’
Meeting to
appoint the
chosen candidate
(approval of the
appointment

or ratification
if a temporary
appointment has
been made).
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Role and powers of the Board
of Directors

A - Legal and statutory requirements,
and Internal Rules of the Board of Directors

The duties of the Board of Directors are defined by the law and the
bylaws of Natixis.

The current version of the Internal Rules, adopted on February 10,
2022, completes the legal and statutory provisions by stipulating the
rules governing the Board of Directors’ operation and setting out the
rights and duties of its members. The Internal Rules of the Natixis

Board of Directors are available

in full on the website

https://natixis.groupebpce.com.

The Board of Directors, assisted by the Special Committees, is
involved in the following matters:

Strategic orientations

The Board of Directors determines the orientations of the
Company’'s activity and sees to the implementation thereof, in
accordance with its corporate interest, taking into account the
environmental and social issues associated with its activity.
Within the limits of the Company's corporate purpose and the
powers expressly granted by law or its bylaws to the General
Shareholders’ Meetings, the Board concerns itself with all matters
affecting the Company's performance and governs by virtue of its
deliberations. The Board of Directors performs the controls and
checks it deems appropriate.

A number of transactions are subject to prior authorization by the
Board of Directors:

® the extension of Natixis’ activities to include new core
businesses not currently exercised by the Company;

® any acquisition or increase in shareholdings, as well as any
investments, divestments or the formation of joint ventures by
Natixis or any of its main subsidiaries, involving an amount in
excess of €100 million, in the event that the Group's structure is
modified;

® any asset transfers, mergers or spin-offs in which Natixis is
involved.

Financial statements
® The Board of Directors approves the management report.
® |t reviews the draft budget for the following year.

® |t reviews and approves the individual and consolidated
financial statements of the Company, ensuring their accuracy
and fairness.

® The Board of Directors verifies the publishing process, as well
as the quality and reliability of the information that Natixis
intends to publish and disclose.

Internal control/Risk management/Compliance

® The Board of Directors verifies that the Executive directors have
properly implemented the supervisory mechanisms, especially
in terms of the separation of duties and the prevention of
conflicts of interest, that ensure the Company is effectively and
prudently managed.

The Board of Directors reviews the governance framework as
set out in Article L.511-55 of the French Monetary and Financial
Code, periodically assesses its effectiveness, and ensures that
corrective measures have been taken to remedy any
shortcomings.

® The Board of Directors approves and regularly reviews the
policies and strategies governing the taking, management,
monitoring and mitigation of the risks to which Natixis is or
could be exposed, including the risks generated by the
economic environment, social risks and environmental risks.
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® The Board of Directors is informed of any
resignation/appointment of the Company’s Chief Risk Officer.

® Governance

® |n accordance with the law and the bylaws, the Chairman
convenes and chairs the Board of Directors and organizes and
guides its work. He chairs General Shareholders’ Meetings. The
Chairman of the Board of Directors or the Chief Executive
Officer are required to provide each director with all the
documents and information needed to carry out their duties.

As a reminder, the Board of Directors of a credit institution may
not be chaired by the Chief Executive Officer.

Under the conditions defined in Article 14 of the Company
bylaws, the Board of Directors may appoint a Chief Executive
Officer from among the directors or otherwise, whom it may
dismiss at any time. The Chief Executive Officer may delegate
his powers to any corporate officer of his choosing, with or
without the option of substituting one for another.

The Board of Directors appoints the Executive directors (within
the meaning of Article L.511-13 of the French Monetary and
Financial Code).

The Board of Directors convenes the General Shareholders’
Meeting, sets the agenda and decides on the implementation of
the resolutions adopted.

It may, at the proposal of the Chairman, set up its own
Committees to deliberate on those issues submitted for
examination by the Board itself or its Chairman. It determines
the structure and powers of these Committees, which conduct
their activities under its responsibility.

In light of Natixis’ corporate purpose and in accordance with the
provisions of the French Commercial Code (Article L.823-19)
and the French Monetary and Financial Code (Article L.511-89),
the Board of Directors must set up an Audit Committee, a Risk
Committee, a Compensation Committee and an Appointments
Committee.

With respect to the assessment of the Board of Directors’ work,
the Internal Rules specify that, at least once a year, an agenda
item will be devoted to evaluating the Board's and its Special
Committees’ operation, an account of which is included in
Natixis' annual report (for 2022, see section([2.2.1.4]
"Assessment of the Board of Directors’ work in fiscal year 2022”).

® The Board of Directors approves the report on corporate
governance.

® Minutes of Board Meetings are drawn up in accordance with
legal and regulatory provisions in force.

® Compensation policy

® The Board of Directors adopts and reviews the general
principles of the Company’s compensation policy and monitors
their implementation.

® |t determines the level and terms of compensation of the
Chairman of the Board of Directors, the Chief Executive Officer
and of the Deputy Chief Executive Officers after consultation
with the Compensation Committee.,

® [t issues an opinion on how well Natixis' compensation policy
complies with current regulation, particularly regarding the
Company'’s regulated staff.

® |t sets the rules for the distribution of compensation allocated to
the directors by the General Shareholders’ Meeting.



B - Code of Ethics for members of the Board
of Directors

To reaffirm its commitment to good governance, the Board of
Directors has adopted a Code of Ethics for its members, appended
to the Internal Rules, which sets out the rights and obligations to
which all members are bound.

The purpose of this charter is to promote the application of
corporate governance principles and best practices by the directors
of Natixis.

Before assuming office, every member of Natixis' Board of Directors
must ensure that they are familiar with the general or specific
obligations incumbent upon them, such as those resulting from
laws or regulations, bylaws, Internal Rules and this code, as well as
any other binding texts.

The members of Natixis" Board of Directors agree to comply with
the guidelines contained in this code, which are reproduced below.

Article 1: Attendance

All directors must devote sufficient time and attention to the
performance of their duties and regularly attend the meetings of the
Board and Committees of which they are a member, as well as the
General Shareholders’ Meeting. Consequently, they must ensure
that the number and commitment level of their directorships permit
them to be available when required, especially if they also hold
executive positions.

Article 2: Directorship and Corporate Interest
Each director represents all the shareholders and endeavors to act
in the corporate interest of Natixis at all times. They undertake to
defend and promote the values of Natixis.

Article 3: Professionalism and efficiency

Directors contribute to the collegiality and efficiency of the work of
the Board and Special Committees. They make recommendations
that they feel will improve the Board's operating procedures,
specifically during the Board's periodic evaluation.

Together with the other members of the Board, they see to it that
the guidance and control duties are accomplished in accordance
with the laws and regulations in force.

They ensure that the positions taken by the Board are formally
decided on, properly reasoned and entered into the minutes of its
meetings.

Article 4: Confidentiality

Members of the Board of Directors and of the Committees, as well
as any individual attending the meetings of the Board and the
Committees, are bound by a general confidentiality obligation on
their deliberations.

Article 5: Prevention of Insider Trading -
Inside Information

a) General abstention obligation in the event of holding inside
information on any issuer

In accordance with European Regulations on market abuse, inside
information is “any information of a precise nature, which has not
been made public, relating, directly or indirectly, to one or more
issuers or to one or more financial instruments, and which, if it were
made public, would be likely to have a significant effect on the
prices of those financial instruments or on the price of related
derivative financial instruments.”

CORPORATE GOVERNANCE
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If the Board of Directors has received inside information, the
directors, the non-voting members and any individual attending
Board or Committee Meetings must refrain from:

® performing or attempting to perform any insider trades (the term
“insider trades” refers to (i) the use of inside information by a
person in possession of such information to buy or sell, for
themselves or for a third party, directly or indirectly, financial
instruments related to this information, and (ii) the use of the
recommendations or inducements of a person in possession of
inside information if the person using the recommendation or
inducement knows, or ought to know, that it is based upon inside
information);

® recommending to another person or inducing them to perform
any insider trades; or

® unlawfully disclosing inside information.

These requirements apply to all listed companies about which the
director may receive inside information in the course of the work of
the Board, whether they are clients, counterparties or third parties.
They also apply to listed debt securities issued by Natixis or its
subsidiaries (bonds, EMTNSs), by BPCE, or by any company in which
Natixis holds or may come to hold an investment.

Other restrictions may be applicable under regulations outside the
European Union.

b) Specific restrictions on securities issued by Natixis or its
subsidiaries

Natixis applies a restrictive policy with regard to personal
transactions by executives in listed debt securities issued by Natixis
or by its subsidiaries, and requires directors and non-voting
members to refrain from carrying out any transactions in these
securities during their term of office unless approved by Natixis
Compliance.

In this context, Natixis places the directors and the non-voting
member on a list of “permanent insiders” of Natixis. A permanent
insider is any individual or legal entity that, on account of the nature
of their functions or position in an issuing entity, has continuous
access to inside information held by that issuing entity.

Also, members of the Board of Directors are advised of the risks
represented by transactions executed on Natixis stock by persons
closely associated with them, especially:

® 3 spouse, or a partner considered to be equivalent to a spouse in
accordance with national law;

® a3 dependent child, in accordance with national law;,

® 3 relative who has shared the same household for at least one
year on the date of the transaction concerned;

® 3 |egal entity, trust or partnership:

® the managerial responsibilities of which are discharged by a
person discharging managerial responsibilities or by a person
who is closely associated with them,

® that is directly or indirectly controlled by such a person,
s that is set up for the benefit of such a person, or

® the economic interests of which are substantially equivalent to
those of such a person.

As such, Natixis recommends that these ‘closely associated
persons” refrain from carrying out such transactions.

The sanctions for such actions are administrative and criminal.
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¢) Reporting obligations

In the exceptional event that a Director or the non-voting member
conducts a transaction in Natixis securities, they would be required
to report this transaction to Natixis and the relevant regulator within
the time limits and under the conditions provided for by the
regulations in force.

This reporting obligation also applies to transactions in Natixis
shares that would be carried out by the people who are closely
related to them as defined above.

Natixis may also ask each director and non-voting member 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.

Article 6: Independence and conflicts of Interest

The Appointments Committee examines the situation of each
director and non-voting member with regard to potential conflict of
interest when they are first appointed and when their mandate is
renewed. All directors and non-voting members endeavor to prevent,
for the entire duration of their mandate, any conflict that could arise
between their own interests and the interests of Natixis. As such,
directors and non-voting members strive to preserve their
independence in judgment, decision and action in all circumstances.

They shall refrain from being influenced by any factor unrelated to
Natixis’ corporate interest, which they are tasked with defending and
avoiding any situation in which their personal interest interferes, or
could appear to interfere, with that of Natixis.

A conflict of interest is any situation that risks compromising the
ability of a director or non-voting member to make decisions in the
best interests of Natixis and to exercise their duties independently of:

® their financial interests;

® their personal or professional relationships with holders of
qualifying equity investments within Natixis;

® their personal or
employees;

professional relationships with  Natixis

® any other current or past positions held;

® their personal or
stakeholders.

professional relationships with external

In the event that a director or non-voting member cannot avoid
being in one of these situations, they must immediately inform the
Chairman of the Board of Directors, or Natixis" General Secretary if
applicable, of any conflict of interest in which they may be involved.
The director or non-voting member must specify if they are directly
or indirectly connected and in what capacity, and they must
contribute to documenting the conflict of interest.

The Chairman of the Board of Directors or the General Secretary, if
applicable, shall conclude whether a conflict of interest exists and
ensure compliance with the Related Party Agreements Procedure.

If a director or non-voting member is in a conflict of interest, he/she
must abstain from participating in any discussion within the Board
of Directors, or the Special Committee, if applicable, connected to
the area of their conflict of interest; in such instances, he/she must
abstain from the Board's deliberations and votes, and the section of
the minutes related to the area of their conflict of interest is not
submitted for his/her approval.

Article 7: Information/Training
All directors have a duty to learn and to ask, within the appropriate
time frame, the Chairman of the Board of Directors, and/or the
Special Committees of which they are a member, to provide the
information needed for the Board or the Special Committees to take
useful action on the matters on its agenda.
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In addition, all directors must receive training by attending, where
necessary, the training modules provided by the Company.

Article 8: Application of the Code

Should a member of Natixis’ Board of Directors no longer be in a
position to perform their duties in compliance with the Code, either
for their own reasons or for any other reason including those
specific to Natixis’ rules, they must notify the Chairman of the Board
of Directors, seek measures to remedy the situation, and, if none are
found, suffer the personal consequences with respect to the
performance of their duties.

Natixis" Chief Compliance Officer is available to each Board member
for any questions about the Code of Ethics.

C - Integrity of directors and conflicts of
interest

In accordance with Article L.225-37-4 of the French Commercial
Code, the list of functions exercised by the corporate officers of
Natixis is provided in section [2.1.4] of this chapter.

Disclosure of non-conviction

To the best of Natixis' knowledge, none of the members of the
Board of Directors or Senior Management has been convicted,
directly or indirectly, of fraud, filed for bankruptcy, liquidation or
receivership, convicted and/or punished by the authorities,
disqualified from acting as a member of administrative,
management or supervisory bodies of an issuer, or from
participating in the management or conduct of the business of an
issuer within at least the previous five years.

Conflicts of interest

Members of the Natixis Board of Directors include BPCE (Natixis'
main shareholder) and employees or individuals holding other jobs
within Groupe BPCE, particularly in the Caisses d'Epargne and the
Banques Populaires. Natixis and its subsidiaries maintain business
relations with BPCE and the entities of Groupe BPCE.

Furthermore, members of the Natixis Board of Directors include
independent directors belonging to third-party groups that can
maintain banking or business relations with Natixis or its
subsidiaries.

To the best of Natixis' knowledge, these situations do not affect
those directors’ independence of judgment, decision, and action.
When needed, the Internal Rules of the Board of Directors and the
Code of Ethics set out a conflict-of-interest resolution system for all
members of the Board of Directors. They also require Board
members to notify the Chairman of the Board (or the General
Secretary of Natixis) of any conflict of interest and to abstain from
participating in the part of the Board or Special Committee Meeting
addressing the conflict of interest, and from voting on the
corresponding resolution.

In addition, to the knowledge of Natixis, there is no potential conflict
of interest between the duties of the members of the Board of
Directors towards Natixis and their private interests and/or other
duties towards third parties.

To the best of Natixis” knowledge, there are no service agreements
binding members of the Board of Directors or Senior Management
to Natixis that could confer benefits according to the terms of such
an agreement and that might by their nature compromise the
independence of members or interfere with their decision-making.



Employment contract and/or services
agreement

It is specified that no director is bound by an employment contract
and/or a service contract with the Company.

D - “Regulated” agreements

Internal charter

In accordance with AMF recommendation No. 2012-05, the Natixis
Board of Directors, at its meeting of February 17, 2013, adopted an
internal charter of related-party agreements, which was updated,
respectively, on December 17, 2014 in order to incorporate the
amendments made by Order No.2014-863 of July 31, 2014, on
February 11, 2021 to take into account the provisions of Law
No.2019-486 of May 22, 2019 relating to growth and the
transformation of companies known as the “Loi Pacte” and on
December 13, 2021.

This charter defines the criteria for establishing ‘related-party
agreements” in accordance with the provisions of Article L.225-38 of
the French Commercial Code.

In particular, it sets out the procedure to be followed, from the
notification of the Board of Directors to approval by the General
Shareholders’ Meeting, in light of the Statutory Auditors’ special
report.

Related-party agreements authorized in fiscal
year 2022

During fiscal year 2022, the Board of Directors authorized three new
related-party agreements under Article L.225-38 of the French
Commercial Code:

®in its meeting of February 10, 2022, the Board of Directors
authorized three new related-party agreements under
Article L.225-38 of the French Commercial Code:

® the conclusion of two contribution agreements, one between
Kimo (Holding Assurances) and Natixis, the other between
Shiva (Holding Paiements) and Natixis, and approved all the
terms and conditions, particularly financial, provided for in said
agreements.

It should be noted that these transactions are justified in light of
Natixis’ interests, particularly in view of the fairness of the
valuation of the Insurance and Payments business lines, it being
specified that these transactions complete the movement
initiated by the successful creation of the Financial Solutions
and Expertises (SEF) division within Groupe BPCE, with the
Insurance and Payments business lines now reporting directly
to BPCE, allowing Natixis to refocus on global business lines by
dedicating the necessary resources.

These agreements were approved at the General Shareholders’
Meeting of March 22, 2022.

The corporate officers concerned on the day of the transaction
and who did not participate in the deliberations or take part in
the vote in accordance with Article L.225-40 of the French
Commercial Code are as follows:

Laurent Mignon (Chairman of the Board of Directors of Natixis
and Chairman of the BPCE Management Board), Catherine
Halberstadt (permanent representative of BPCE on the Board of
Natixis and member of the BPCE Senior Management
Committee), Sylvie Garcelon, Dominique Garnier, Philippe
Hourdain, Catherine Leblanc, Didier Dousset, Dominique
Duband, Laurent Roubin and Christophe Pinault.

the conclusion of a memorandum of understanding relating to
the transfer of operating resources and employees between
BPCE, BPCE Achats, BPCE Services, Albiant-IT, Natixis, Natixis
Immo Exploitation and Natixis Payment Solutions and approved
all the terms and conditions, in particular financial terms, of said
protocol.
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It is specified that the proposed transfers of employees and
operating resources and the conclusion of the memorandum of
understanding are in the interest of Natixis insofar as these
transfers are necessary for the disposal transactions by Natixis
of the Insurance and Payments businesses lines for the benefit
of BPCE, and consequently to the refocusing of Natixis on
global business lines by dedicating the appropriate resources to
them.

This memorandum of understanding was approved at the
General Shareholders’ Meeting of March 22, 2022.

The corporate officers concerned on the day of the transaction
and who did not participate in the deliberations or take part in
the vote in accordance with Article L.225-40 of the French
Commercial Code are as follows:

Laurent Mignon (Chairman of the Board of Directors of Natixis
and Chairman of the BPCE Management Board), Catherine
Halberstadt (permanent representative of BPCE on the Board of
Natixis and member of the BPCE Senior Management
Committee), Sylvie Garcelon, Dominique Garnier, Philippe
Hourdain, Catherine Leblanc, Didier Dousset, Dominique
Duband, Laurent Roubin and Christophe Pinault.

Related-party agreements approved in fiscal
year 2022

On March 22, 2022, the Combined General Shareholders’ Meeting of
Natixis:

® approved the conclusion of the negotiation protocol relating to
the transfer of the Insurance and Payments activities by Natixis
to BPCE authorized by the Board of Directors at its meeting of
September 22, 2021,

approved the conclusion of a rebilling agreement relating to the
Real Estate Master Plan between Natixis, BPCE and Natixis
Immo Exploitation (with the other Group companies adhering to
this agreement by means of amendment) authorized by the Board
of Directors at its meeting of December 13, 2021;

approved the conclusion of a contribution agreement between
Kimo (Holding Assurances) and Natixis and all the terms and
conditions, in particular the financial terms, provided for in said
treaty authorized by Natixis’ Board of Directors at its meeting of
February 10, 2022;

approved the conclusion of a contribution agreement between
Shiva (Holding Paiement) and Natixis and all the terms and
conditions, in particular the financial terms, provided for in said
treaty authorized by Natixis' Board of Directors at its meeting of
February 10, 2022;

approved the conclusion of a memorandum of understanding
relating to the transfer of operating resources and employees
between BPCE, BPCE Achats, BPCE Services, Albiant-IT, Natixis,
Natixis Immo Exploitation and Natixis Payment Solutions and all
the terms and conditions, in particular the financial terms, of said
agreement authorized by Natixis’ Board of Directors at its meeting
of February 10, 2022.

On May 24, 2022, the Ordinary General Shareholders’ Meeting of
Natixis:

® approved the temporary implementation of cross open money
market transactions (no maturity date) with an early redemption
option with prior notice between BPCE and Natixis authorized by
Natixis’ Board of Directors at its meeting of June 23, 2021.

At the end of its annual review of the related-party agreements
entered into and authorized during previous fiscal years, the
execution of which was continued during the 2022 fiscal year,
the Board of Directors approved the downgrading at its meeting
of February 8, 2023 of:

® the invoicing agreement relating to the affiliation of Natixis to
BPCE authorized by the Board of Directors on February 22, 2012;
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® the compensation agreement entered into between Natixis and
Banque Palatine authorized by the Board of Directors on
February 10, 2016 and its amendment authorized by the Board of
Directors on February 9, 2017;

® cross open money market transactions established on a
temporary basis between Natixis and BPCE, authorized by the
Board of Directors on June 23, 2021, following their full repayment
on June 29, 2022.

This information on related-party agreements is included in the
Statutory Auditors’ special report presented to Combined General
Shareholders’ Meeting of May 23, 2023 (see section [8.4] of Chapter
[8] of this universal registration document).

Work of the Board of Directors
in 2022

The Board of Directors held a total of 9 meetings in 2022. The
attendance rate was 93.2% for the year.

2.21.3

Each director’s individual attendance rate for Board of Directors’ and
Committees Meetings is provided in section [2.1.4] of this chapter
(see the directors’ individual fact sheets).

All documents relating to the agenda are attached to the convening
notice or are sent or handed to the directors within a reasonable
timeframe, prior to the meeting via a secure digital platform.
Exceptionally, they may be provided at a meeting.

The Chief Executive Officer attended all meetings, except for the
meeting during which his compensation was discussed, so that the
Board members could hear his opinion on important issues and ask
him any questions that they deemed relevant.

The Chief Financial Officer, the General Counsel and, as and when
required, one or more business line heads have been invited to
provide further information on subjects raised in meetings. Finally,
the representatives of the Social and Economic Committee were
invited to every Board of Directors Meeting.

The main topics addressed by the Board of Directors in 2022 were in particular as follows:

Financial position and
monitoring of Natixis activity

s Review and approval of the annual financial statements (individual and consolidated) at December 31, 2021
® Review of the consolidated financial statements at March 31, 2022, June 30, 2022 and September 30, 2022

s Approval of the proposed allocation of income

® Proposed amount of the 2021 dividend, update on the setting of the 2022 dividend
® Presentation and review of the budget for 2023

® Presentation of the GSCS business (Natixis CIB)

® ESG trajectory of Natixis CIB and Natixis IM
® Presentation of the organization of GFS

® Feedback on the work of the Audit Committee

Internal control
Risk management
Compliance

s Approval of additional Risk Appetite Framework (RAF) indicators
® Approval of the risk appetite framework and the indicators of the French Ministerial Order of November 3, 2014
s Acknowledgment of the assessment of the market risk framework

® Approval of contingency plans, particularly in light of the results of the alternative scenarios regarding liquidity

positions and risk mitigation factors

® Approval of the draft Natixis CIB 2023 audit plan

® Follow-up on H20 project

® Follow-up of the recommendations of the General Inspection as of December 31, 2021
® Recording of the status of the compliance framework

® Approval of annual AML/CTF internal control reports and asset freeze

® Feedback on the work of the Risk Committee and the US Risk Committee

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022



CORPORATE GOVERNANCE
Management and oversight of corporate governance

Corporate governance

® Co-opting of two new directors

® Co-opting and appointment of the new Chairman of the Board of Directors

® Appointment of the new Chief Executive Officer of Natixis

® Renewal of four directors as members of Special Committees subject to the renewal of their terms of office as
directors by the General Shareholders’ Meeting of May 24, 2022

® Review of the qualification of directors as independent members

® Analysis of the qualifications needed for the duties carried out on the Board of Directors

® Evaluation of the balance and diversity of knowledge, skills and experience that the Board members have, both
individually and collectively

® Results of the assessment of the work of the Board of Directors and its Special Committees for fiscal years 2021
and 2022

® Convening of the General Shareholders’ Meeting of March 22, 2022

® Convening of the annual General Shareholders’ Meeting of May 24, 2022 and the General Shareholders’ Meeting for
holders of participing securities

® Approval of the Board of Director's management report including the corporate governance report and the report on
the use of authorizations to increase the Company’s share capital

® Approval and authorization of the signing of contribution agreements for the transfer by Natixis to the companies
Shiva and Kimo of the shares held in Natixis Assurances, Natixis Payment Solutions, Natixis Payment Holding and
Partecis, in accordance with Article L. 225-38 of the French Commercial Code

® Approval and authorization of the signature by Natixis of the Memorandum of understanding relating to the transfer
of operating resources and employees under Article L. 225-38 of the French Commercial Code

® Authorization of the transfer of the registered office and approval of the update of the bylaws

® Amendment of the Internal Rules of the Board of Directors

® Feedback on the work of the Appointments Committee

Compensation

® Compensation of the Chairman of the Board of Directors for fiscal year 2021 and compensation principles for fiscal
year 2022

® Compensation of the Chief Executive Officer for fiscal year 2021 and compensation principles for fiscal year 2022

® Variable compensation for fiscal year 2021

® Compensation policy for Board members for fiscal year 2022
® Approval of the deferred variable compensation policy

® Approval of variable compensation packages by division

® Feedback on the work of the Compensation Committee

Financial transactions

and/or strategy ® Renewal of bond issue authorizations

® Delegation to be granted in the context of Securities Based Swap Dealer reporting

® |nformation on the capital increase of March 1, 2022

® Examination and approval of a capital increase in cash through the issue of ordinary shares with cancelation of
preferential subscription rights in favor of BPCE

® Follow-up of GFS Natixis recommendations (CIB and AWM internal audits) at June 30, 2022

® Opinion of the CSE on the economic and social situation

® Approval of the Internal Rules of the Strategic Committee

® Report on the work of the Strategic Committee

ESR ® Approval of the declaration related to the Modern Slavery Act

® Report on the work of the ESR Committee

Others ® Opening of a branch in Korea

® Closure of the Natixis representative office in Buenos Aires
® Total transfer of company assets and liabilities to Natixis

® M&A projects
® Update on the Ukrainian crisis

2.21.4 Assessment of the work
of the Board of Directors
in 2022

As in previous years, Natixis assessed the work of its Board of
Directors and Special Committees, in accordance with
recommendations set out in the Afep-Medef code regarding the
correct governance of listed companies.

Every three years, the Board of Directors uses the services of an
independent external firm (2010, 2013, 2016, 2019, 2022) to carry out
a formal assessment of its work and that of its Special Committees.
An internal assessment is carried out by the Board of Directors for
the other years.

With regard to the follow-up given to the previous assessment for
fiscal year 2021, improvements were made. The Board of Directors
notably:

® resumed the physical holding of its meetings as soon as sanitary
conditions permitted;

® held a delocalized Natixis Board meeting in New York in order to
deepen the directors’ knowledge of Natixis’ activities in the United
States and to promote moments of discussion to serve the
cohesion of the Board. This delocalized Board meeting was held at
the same time as BPCE's Supervisory Board meeting, also
relocated to New York;

® took into account the directors’ request to improve the summary
nature of certain Risk Committee presentations. Work was carried
out during 2022 with the Chairman of the Risk Committee, on
organizing these meetings and restructuring the agenda in order to
improve the efficiency of the meetings;

® included business items on the agenda of its meetings;

® set up simultaneous translation of the meetings of the US Risk
Committee to promote fluidity of discussions.

In respect of fiscal year 2022, Natixis conducted an internal
assessment to review the structure and operation of the Board of
Directors and its Special Committees and evaluate their overall
performance.

This assessment notably focused on the following themes:
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® the 'raison d'étre", strategy and risk management (objectives,
scope and responsibilities);

® the directors and makeup of the Board of Directors;
® the leadership of the Board of Directors;

® the structure and processes with regard to the Board of Directors,
Audit Committee, Risk Committee, US Risk Committee,
Compensation Committee, Appointments Committee, Strategic
Committee, ESR Committee;

® culture and corporate values.

Each director as well as the non-voting member and the Chairman of
the Board of Directors answered the questionnaire in an individual
interview. The CSE representatives and the members involved in the
US Risk Committee also participated in individual interviews.

In addition, in accordance with the recommendations of the
Afep-Medef code, as part of the assessment of the actual
contribution of each director to the work of the Board of Directors,
each of them was invited to assess the individual skills of the Board
members.

The results of the interviews were summarized in an evaluation
report that was presented to the Appointments Committee and then
to the Board of Directors on December 15, 2022.

This assessment shows that the Board of Directors has a good
balance in its composition. In general, the directors believe that the
governance is of high quality and note the professionalism, including
within the Special Committees.

In addition, the strategy is well understood by all directors.

With regard to risk management, the directors noted that significant
progress has been made in terms of education, documentation and
communication.

As improvements, the directors note that the Board is focused on its
regulatory obligations and would like to devote more time to
strategic and business matters.

The directors believe that the on-boarding of new directors could
more systematically include meetings with the other directors and
the main executives.

Lastly, they note the usefulness of implementing a succession plan
for the Chairmen of the Special Committees.

2.21.5 Director training

Natixis renewed the training program for Board members in 2022.
The training program implemented complements the existing one for
the members of the BPCE Supervisory Board.

The program covers three areas:

® ‘fundamentals” training for new Board members and others
interested in participating. It comprises modules to give Board
members a useful understanding of the issues discussed at Board
Meetings;
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® “expertise” training on technical or complex issues so that Board
members can properly understand, monitor and validate technical
or complex matters discussed at Board Meetings. The modules
are spread over the course of the year and cover areas such as
accounting and financial matters, risk management, director
liability (civil, criminal and regulatory), capital markets activities,
compliance principles, cybersecurity etc.;

® 3 “thematic/news” training focus on subjects that are particularly
challenging or relevant to Natixis’ business lines

The training is provided by internal, and occasionally, external
trainers.

In fiscal year 2022, 17 training sessions were also organized and
also open to members of the BPCE Supervisory Board and the
representatives of the Social and Economic Committee. Directors
were also invited to attend sessions held by BPCE for the latter's
Supervisory Board members.

The training provided by Natixis in 2022 covered the following topics:
® cybersecurity;

® the macro-economic impacts of the crisis in Ukraine;

® prudential regulations: solvency and liquidity;

® capital management and RWA,;

® induction process for new directors (Natixis strategy, business
lines and values);

® market and financial market activities (fundamental module,
expertise module);

® the "Risk Appetite Framework”,

® presentation of the business lines, activities and operations of the
Asset Management company “MIROVA”;

® the Risk Management Framework;

® model risk management;

® credit risk management and governance;

® valuation mechanisms;

® the ESR strategy;

® HR issues and compensation mechanisms;
® non-compliance risks management;

® director’s liability (civil, criminal, and regulatory).



2216 The non-voting member

First name/ Age
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End date of the term

Last name (as of 31/12/2022) Nationality First appointed of office
Non-voting member
Henri Proglio 73 French 04/04/2019 2023 AGM

As of April 4, 2019, Natixis’ Board of Directors includes a non-voting
member, Henri Proglio. He was an independent director until
November 17, 2018, the end of his twelve-year term as member of
the Supervisory Board and then as a Board member of Natixis.

His knowledge of the Group dating back to 2006, his recognized
expertise in financial matters, and his experience in managing large
corporations and tackling strategic challenges make for a useful and
effective contribution to the Board of Directors. He attends Board of
Directors Meetings in an advisory capacity and contributes to the
work of the Compensation Committee and the Strategic Committee.

The non-voting member received compensation totaling €25,000 in
2022, which is deducted from the directors’ compensation package.

2.2.2 Special Committees:
offshoots of the Board
of Directors

To assist it in its review process, prepare some of its deliberations
and comply with the French Monetary and Financial Code, Natixis’
Board of Directors has seven Special Committees: an Audit
Committee, a Risk Committee, a US Risk Committee, a
Compensation Committee, an Appointments Committee, a Strategic
Committee, and an Environmental and Social Responsibility
Committee (ESR) each chaired by an independent director.

On May 12, 2022, the Board of Directors decided, subject to approval
by the General Shareholders’ Meeting of May 24, 2022 (pursuant to
resolutions No. 6 to No. 9), to reappoint, with effect from the end of
said General Shareholders’ Meeting, Dominique Duband, Philippe
Hourdain, Anne Lalou and Laurent Seyer to their positions on the
Special Committees of the Board of Directors of Natixis, namely:

® Dominique Duband as member of the ESR Committee and the
Strategic Committee;

® Philippe Hourdain as member of the Appointments Committee
and the Strategic Committee;

® Anne Lalou as Chairwoman and member of the Strategic
Committee, Chairwoman and member of the ESR Committee,
member of the Appointments Committee and member of the
Compensation Committee;

® Laurent Seyer as Chairman and member of the Risk Committee,
Chairman and member of the US Risk Committee, member of the
Audit Committee, member of the ESR Committee and member of
the Strategic Committee.

The General Shareholders’ Meeting of May 24, 2022 approved the
renewal of the terms of office of Dominique Duband, Philippe
Hourdain, Anne Lalou and Laurent Seyer as Directors.

2221 The Audit Committee

A - Organization

The Audit Committee has five members. As of February 8, 2023, its
members are:

Catherine Pariset Chairwoman
BPCE, represented by Catherine Halberstadt Member
Sylvie Garcelon Member
Valérie Savani (since December 15, 2022 — position Member
previously held by Didier Dousset)

Laurent Seyer Member

The Audit Committee’s Chairwoman and members have extensive
accounting and financial expertise gained over the course of their
professional careers.

Two of the five members are independent (Catherine Pariset and
Laurent Seyer).

Catherine Pariset chaired the Audit Committee for the entire period.

The Audit Committee does not have two-thirds independent
members, as recommended by the Afep-Medef code, in order to
ensure representation of the various components of its majority
shareholder (members from the Caisses d'Epargne and the Banques
Populaires, and a BPCE representative) but it is consistently chaired
by an independent director (see the summary table of compliance
with the recommendations of the Afep-Medef code in section [2.1.3] of
this chapter). Furthermore, the opinions and recommendations of the
Audit Committee are adopted if the majority of members present,
including the Chairwoman, vote for them.

B - Role and powers

Natixis" Audit Committee has Internal Rules specifying its powers
and its operating procedures, the latest version of which was
approved by the Board of Directors on February 9, 2017.

Under the authority of the Natixis Board of Directors, the Audit
Committee’s primary duties are:

® checking the clarity of information published by Natixis, assessing
the relevance of the accounting methods adopted for the
preparation of Natixis" individual and consolidated financial
statements, monitoring the process of preparing financial
information (preparing the financial statements, the management
report, etc.) and making recommendations to guarantee the
integrity of the information;

® monitoring the statutory audit of the quarterly, half-yearly and
annual consolidated financial statements and annual individual
financial statements, as well as Natixis’ draft budgets and material
off-balance sheet commitments, far enough in advance to allow
their presentation to Natixis’ Board of Directors; and the half-yearly
and annual management reports;
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® monitoring the effectiveness of the internal control and risk
management framework with regard to the procedures for
preparing and processing accounting and financial information;

® ensuring the Statutory Auditors’ adherence to the independence
conditions by which they are bound; accordingly, the Committee
must:

® ensure that the fee amount paid by Natixis, or the percentage of
the net sales of the firms and networks represented by that fee,
does not, by its nature, undermine the independence of the
Statutory Auditors,

® establish the rules governing the services that the Statutory
Auditors may provide and governing the authorization of
services other than the certification of the financial statements;

® monitoring the Statutory Auditors’ performance of their duties;

® submitting a recommendation to Natixis’ Board of Directors for the
appointment of Statutory Auditors or auditing firms;

® reviewing the Statutory Auditors’ work schedule, the results of their
audits and their recommendations, and any follow-up action
thereof;

® reporting regularly to the Board of Directors on the performance of
its duties. It also reports on the results of the certification of the
financial statements, the way in which this duty contributed to the
integrity of the financial information and the role it played in this
process. Any difficulty encountered is reported without delay.

The Company's Chief Executive Officer provides the Audit
Committee with any documents and information it needs to perform
its duties. The following list is not exhaustive:

® financial, accounting and regulatory documents periodically
established by the Company, both in individual and consolidated
form;

® summary reports of the Company’s Statutory Auditors;
® any audit reports concerning the Company;
® accounting policies and methods applied within the Company;

® consolidated budgets, as well as any related documents provided
to the Board of Directors or, if applicable, the Audit Committee of
the principal subsidiaries.

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 Committee may also, if it deems it appropriate, call on the skills
of outside experts or consultants for the purpose of explaining any
topic that falls under its remit.

The Audit Committee meets at least once a quarter. Minutes of the
Audit Committee Meetings are prepared by the secretary of the
Board of Directors. These minutes are shared with the Audit
Committee members and approved at the following session. The
Board of Directors is made aware of the Audit Committee's work so
that it can make fully informed decisions.

C - Work of the Audit Committee in 2022

The Natixis Audit Committee met six times in fiscal year 2022. The
attendance rate was 93% for the year as a whole.

Each director's individual attendance rate at Audit Committee
Meetings is provided in section[2.1.4] of this chapter (see the
directors’ individual fact sheets).

Within a reasonable amount of time before a Committee Meeting, a
file containing the items on the agenda is sent to each director via a
secure digital platform for review and analysis in preparation for the
meeting.

For each matter 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 these
matters.

The Audit Committee monitored the statutory audit of Natixis' yearly,
half-yearly and quarterly, parent company and consolidated financial
statements, as well as its draft budgets, before they were presented
to Natixis’ Board of Directors.

Depending on the agenda, various Audit Committee Meetings were
also attended by Natixis’ Chief Financial Officer, the Chief Risk
Officer, the General Counsel as well as the Head of Accounting and
Ratios and the Natixis and BPCE General Inspection Departmental
heads. The Statutory Auditors are also present.

For the purposes of performing the audit, the Audit Committee heard
the presentations of the Finance Department and the comments of
the Statutory Auditors at the closing of the annual financial
statements and at the review of the half-year and quarterly financial
statements.

In fiscal year 2022, the Audit Committee’s duties focused on the following items in particular:

Financial position

® Review and approval of the individual and consolidated financial statements for fiscal year 2021

® Statutory Auditors’ observations and draft report

® Approval of the quarterly and half-yearly consolidated financial statements

® Review of the 2023 budget and 2022 forecast

® Review of the results of the sharing arrangements resulting from the partnership agreements for the US affiliates
of Natixis Investment Managers and DNCA

Other items

® Statutory Auditors’ audit plan for 2022, budget allocated for audits, and follow-up on completed/ongoing audits

® Follow-up on Statutory Auditors’ fees for 2022 (certification and other assignments)
® Follow-up on Statutory Auditors’ fees for non-audit assignments
® |nformation on prior authorizations given by the leader of the Audit Committee for the completion of the Statutory

Auditors’ services

® Update on the preparation of the 2022 reports

® Presentation of progress relating to the Valuation framework

® Proposed sale of the Insurance and Payments businesses to BPCE: impact on Natixis’ capital

® Review of Natixis’ financial trajectory after the disposal of the Insurance and Payments business lines to BPCE

® Discussion session between the members of the Audit Committee and the Statutory Auditors, without the presence

of management
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2222 The Risk Committee

A - Organization

The Risk Committee is composed of five members. As of February 8,
2023, the Risk Committee was composed as follows:

Laurent Seyer Chairman
BPCE, represented by Catherine Halberstadt Member
Catherine Pariset Member
Christophe Pinault Member
Laurent Roubin Member

Two of the five members are independent (Catherine Pariset and
Laurent Seyer). It should be noted that the opinions and
recommendations of the Risk Committee are adopted if the majority
of members present, including the Chairman, vote for them.

The Chairman and the members of the Risk Committee have an
enhanced understanding of Natixis’ risk management and internal
control as a result of their extensive expertise gained over the course
of their professional careers.

The Risk Committee has been chaired by Laurent Seyer since
December 13, 2021.

B - Role and powers

Natixis" Risk Committee has Internal Rules specifying its powers and
its operating procedures, the latest version of which was approved
by the Board of Directors on November 7, 2017.

Under the authority of the Natixis Board of Directors, the
Risk Committee’s primary duties are, in particular:

® advising the Board of Directors on the bank’s overall strategy and
risk appetite, both current and future;

® gssisting the Board of Directors when it checks the
implementation of that strategy by the Executive directors and by
the Head of Risk Management;

® jssuing an opinion on the procedures established by Natixis that
are used to ensure compliance with regulations as well as risk
monitoring and control; to that end, it receives the reports on risks,
specifically operational, market or counterparty risks, prepared at
the behest of the Company's Chief Executive Officer;

monitoring the effectiveness of the internal control and risk
management frameworks;

® assisting the Board of Directors in determining guidelines and
verifying that the Executive directors have properly implemented
the supervisory mechanisms (especially in terms of the separation
of duties and the prevention of conflicts of interest), that ensure
the Company is effectively and prudently managed;

reviewing, pursuant to its remit, whether the prices of products and
services proposed to clients are compatible with Natixis’ risk
strategy. If these prices do not correctly reflect the risks, the
Committee presents the Board of Directors with an action plan to
remedy the situation;

reviewing, without prejudice to the responsibilities of the
Compensation Committee, whether the incentives set out by
Natixis" compensation policy and practices are compatible with the
latter's situation with regard to the risks to which it is exposed, its
capital, its liquidity and the probability and scheduling of the
expected benefits;
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® 3ssisting the Board of Directors in reviewing the aforementioned
governance mechanism, assessing its effectiveness and ensuring
that corrective measures have been taken to remedy any
shortcomings;

® regularly examining the strategies and policies governing the
taking, management, monitoring and reduction of the risks to
which Natixis is or could be exposed, including risks created by the
economic environment. To that end, at least once a year the Risk
Committee analyzes the documents used to define and monitor
Natixis' risk appetite, namely the Risk Appetite Statement and the
Risk Appetite Framework. The Risk Committee also studies the
results of internal stress tests as well as measures of
consumption of economic capital. The Risk Committee studies all
limit changes between two annual reviews, including changes to
industry-based limits;

® examining compliance risk monitoring-related items at least once
a year, pursuant to Article 253 of the French Ministerial Order of
November 3, 2014 on internal control of banking sector
businesses, payment services, and investment services;

® giving its opinion on the appointment and dismissal of the Head of
the General Inspection Department at Natixis;

® ensuring that the findings of assignments carried out by the
General Inspection Department and by regulatory and supervisory
authorities  (specifically the French Prudential Supervisory
Authority) are followed up on. To that end, a summary of General
Inspection Department reports on Natixis and its subsidiaries is
prepared for the Risk Committee, which also receives all reports
from the regulatory and supervisory authorities (specifically the
ACPR) on Natixis and its subsidiaries;

® addressing Natixis' annual internal audit program, including audits
of subsidiaries, with this program being presented to the
Committee at least one week prior to its approval.

At the proposal of the Chairman, the Risk Committee may, if deemed
appropriate by the Committee and after consulting the Chairman of
the Board of Directors, invite to its meetings any Natixis manager
(including managers of one of the main subsidiaries or the Chairman
of its Risk Committee) who is able to shed light on issues handled by
the Risk Committee. It can also invite the Chief Financial Officer, the
Chief Risk Officer, the General Counsel, the Natixis Head of General
Inspection, the BPCE Head of General Inspection, and Natixis’
Statutory Auditors. The Chief Risk Officer, the Compliance Officer,
and the Natixis Head of General Inspection have permanent direct
access to the Risk Committee.

Minutes of the Risk Committee Meetings are prepared by the
secretary of the Board of Directors. These minutes are shared with
the Risk Committee members and approved at the following session.
The Board of Directors is made aware of the Risk Committee’s work
so that it can make fully informed decisions.

C - Work of the Risk Committee in 2022

The Natixis Risk Committee met seven times in fiscal year 2022. The
attendance rate was 88% for the year as a whole.

attendance rate at Risk Committee

’

Each director's individual
Meetings is provided in section [2.1.4] of this chapter (see directors
individual fact sheets).

Within a reasonable amount of time before a Committee Meeting, a
file containing the items on the agenda is sent to each director via a
secure digital platform for review and analysis in preparation for the
meeting.
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In fiscal year 2022, the Risk Committee’s duties focused on the following items:

Risk management

® Quarterly review of the key points from the risk dashboard and the bank’s risk environment outlook

® Annual review of the risk appetite framework (RAF) and the indicators defined in accordance with the French
Ministerial Order of November 3, 2014

® Update on the risk appetite framework (RAF) following the Pléiade project

® Ad hoc review of risk appetite framework (RAF) indicators

® Summary of the main changes in risk policies

® Model risk management update

® Updates on the implementation of the BCBS239 principles and the BCBS239 self-assessment

® Presentation of the ICAAP report, with a focus on the economic capital component

® Presentation of economic capital consumption indicators at March 31, 2022, June 30 and September 30, 2022

® Update on internal stress test results

® | jquidity issues, including review of analyses on the evolution of the liquidity situation, review of liquidity risk
tolerance and liquidity risk strategies, policies, procedures, systems, tools and limits and underlying assumptions,
review of the ALM standards, review of the results of alternative stress scenarios, and review of contingency plans

® Review of the market risk management framework

® Check that the compensation policy is compatible with the risks

® Examination of the adequacy of the prices of products and services offered to clients with the risk strategy of
Natixis

® Reporting of Securities Based Swap Dealer exposures

Internal control

® Review of assignments conducted by Natixis Internal Audit and Group General Inspection during the fiscal year

® Presentation of the report on internal control

® Evaluation of the effectiveness of the internal control framework and procedures in place, in accordance with the
French Ministerial Order of November 3, 2014

® Presentation of the 2022 Natixis Internal Audit budget

® Review of the 2022 audit plan

® Review of Group General Inspection and internal audits of CIB and AWM

® Presentation of the 2023 draft audit plan for Natixis CIB

® Review of CIB and AWM internal audits

® Follow-up of internal audit recommendations

Compliance ® Update on cybersecurity and technological risks

® Compliance status and regulatory reporting (BCP, outsourcing)

® Update on compliance monitoring activity and results (bi-annual review)

® Annual MIFID I update (product governance, registration system and complaints)
Others ® Update on risk management and compliance at Natixis IM

® Presentation of the M&A Boutiques Governance model

® Update on the Apollo and IRB Repair programs

® Update on the activity, strategy and risks of several business lines (FX & Rates, Commodities,
Distribution/Syndication, Trade Finance)

® Review of the SREP letter and follow-up letters and action plans following on-site inspections (OSI) of the European
Central Bank
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2.223 The US Risk Committee

The US Risk Committee was created in 2016 to meet an American
regulatory requirement (Dodd Frank Act) applicable to foreign banks
established in the United States and meeting certain activity
threshold criteria.

A - Organization

In order to take into account the particularities of the US regulatory
environment, the US Risk Committee is now composed of seven
members (namely the five members of the Risk Committee and two
members based in the United States).

As of February 8, 2023, its members are:

Laurent Seyer Chairman
BPCE, represented by Catherine Halberstadt Member
Catherine Pariset Member
Christophe Pinault Member
Laurent Roubin Member
Catharine Lemieux Member @
Ronald Cathcart Member @

(a)  Ronald Cathcart and Catharine Lemieux joined the US Risk Committee as
associate members based in the United States at the end of the meeting
of May 6, 2022. The Committee wished to add their specific expertise in
risk management and their in-depth knowledge of the US regulatory
environment. This reinforces the Committee’s collective expertise to
serve its mission of supervising the CUSO (Combined US Operations)
environment.

B - Role and powers

The US Risk Committee is tasked with monitoring the management
of risks related to Natixis’ combined US Operations.

C - Work of the US Risk Committee in 2022

The US Risk Committee met five times in fiscal year 2022. Its work
focused on the following points:

Risk management framework:

® Annual review of the USRC Charter and changes in the
composition of the Committee,

® Annual review of the “risk management framework” policy,

® Annual assessment of the quality of the risk management
framework,

® Validation of the 2022 annual action plan,

® Human resources review of the risk and compliance functions,

CORPORATE GOVERNANCE
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Risk management:
® Update on risk tolerance and exposure,
® Annual review of CUSO policies:

® “Enterprise Risk Management”,

® Model risk management,

® |dentification and assessment of risks,

® Annual risk appetite review,

® Annual review of the US Contingency Funding Plan.

Compliance, permanent control, internal control:

® Update on the compliance risk management program,

® Review of the compliance function dashboard,

® Review of the cybersecurity report,

® Update on the management of cybersecurity vulnerability patches,

® Quarterly review of the control plan and monitoring of identified
problems (“issues”).

Regulatory news:
® Periodic review of the regulatory environment.
Internal audit:

® Periodic monitoring of the conclusions of the Loan Review and the
Audit.

Business line presentations:
® Update on the activity of the business lines,

® Detailed update on the Real Estate & Hospitality Finance,
Acquisition & Strategic Finance business line, on the main affiliates
of Natixis IM US.
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2.2.2.4 Compensation Committee

A - Organization

The Compensation Committee has six members. As of February 8,
2023, the Compensation Committee consisted of:

Nicolas de Tavernost Chairman
Dominique Garnier Member
Anne Lalou Member
Catherine Leblanc Member
Christophe Pinault Member
Diane de Saint Victor Member
Three of the members are independent (Anne Lalou,

Diane de Saint Victor and Nicolas de Tavernost).

The Compensation Committee has been chaired by Nicolas de
Tavernost since August 6, 2013.

Henri Proglio (non-voting member) also participates in the meetings
of the Compensation Committee.

The number of independent directors on the Compensation
Committee is not greater than half the total number of members,
despite the recommendation of the Afep-Medef code. It has a
balanced composition (50% independent, 50% non-independent) and
is chaired by an independent director (see summary table on
compliance  with  Afep-Medef code recommendations in
section [2.1.3] of this chapter). Furthermore, the opinions and
proposals of the Compensation Committee are adopted if the
majority of members present, including the Chairman, vote for them.

B - Role and powers

The role of Natixis' Compensation Committee is to prepare the
decisions that Natixis' Board of Directors issues with regard to
compensation, including that of Natixis employees who have a
significant impact on the Company's risk. The Compensation
Committee’s powers and operating procedures are detailed in the
Internal Rules, the latest version of which was approved on
December 17, 2014 by the Board of Directors.

The Compensation Committee is responsible for submitting
proposals to Natixis' Board of Directors concerning:

® the amount and terms of compensation paid to the Chairman of
the Board of Directors of Natixis, including benefits in kind, pension
plans and collective personal protection insurance, as well as the
allocation of stock options or share purchases;

® the amount and terms of compensation paid to the CEO and,
where applicable, one or more Deputy CEOs, including benefits in
kind, pension plans and collective personal protection insurance,
as well as the allocation of stock options or share purchases;
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® rules for allocating compensation to Natixis directors and the total
amount submitted to the shareholders at Natixis’ General
Shareholders’ Meeting for a decision;

® the monitoring of the compensation of the Chief Risk Officer and
the Compliance Officer;

® whether Natixis' compensation policy complies with regulations,
including for the category of staff referred to in the French
Ministerial Order of November 3, 2014, as well as for employees
referred to in French Law No.2013-672 on the Separation and
Regulation of Banking Activities ("SRAB") and Section 619 of the
US Dodd-Frank Wall Street Reform and Consumer Protection Act
(the “Volcker Rule”), or regulated categories of staff within Asset
Management (AIFMD) or Insurance activities (Solvency I1);

® the annual review of Natixis’ compensation policy, specifically
those employee categories whose professional activities are likely
to have a significant impact on the risk profile of Natixis or the
Group.

The Compensation Committee may have cause to review and issue
an opinion on the insurance taken out by Natixis to cover its
Executive directors' liability.

The Compensation Committee examines

schemes.

employee savings

Natixis’ Chief Executive Officer provides the Compensation
Committee with any documents that may assist it in performing its
duties and to ensure it is fully informed.

The Compensation Committee relies, where necessary, on Natixis'
Internal Control Departments or external experts.

Minutes of the Compensation Committee meetings are prepared by
HR in conjunction with the Secretary of the Board of Directors. These
minutes are shared with the Compensation Committee members
and approved at the following session. The Board of Directors is
made aware of the Committee’s work so that it can make fully
informed decisions.

C - Work of the Compensation Committee
in 2022

The Compensation Committee met four times in fiscal year 2022.
The attendance rate was 96% for the year as a whole.

Each director's individual attendance rate at Compensation
Committee Meetings is provided in section [2.1.4] of this chapter (see
directors’ individual fact sheets).

Within a reasonable amount of time before a Committee Meeting, a
digital file containing the items on the agenda is sent to each director
via a secure digital platform for review and analysis in preparation for
the meeting.



In 2022, the Committee focused on the following areas:
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Executive corporate officers

® Review of the compensation of the Chairman of the Board of Directors for 2021 fiscal year and approval of the

compensation principles for the fiscal year 2022
® Review of the compensation of the Chief Executive Officer for 2021 fiscal year and validation of the compensation

principles for fiscal year 2022

Compensation policy
and regulations

® 2022 variable compensation of the Chief Executive Officer and discussions on strategic criteria
® Compensation components of the new Chief Executive Officer

® Compensation policy for members of the Board of Directors
® Compensation components of the new Chairman of the Board of Directors

® Review of regulatory aspects

® Update of Natixis’ compensation policy

® Variable compensation allocated in respect of 2021 fiscal year
® Variable compensation in respect of fiscal year 2021 for the control functions and regulated staff
® Changes on the 100 highest compensations + executives and heads of control functions of the European affiliates

of the AWM division

® Framing of variable compensation packages for 2022 fiscal year
= NCIB's 2022 variable compensation package trajectory

® Policy on deferred variable compensation

® Deferred variable compensation: update on acquisitions under previous deferred (PFP) plans and information on
the consequences of the distribution in the context of the acquisition by BPCE of the Insurance and Payments

business lines

® Annual review of the recommendations of the Afep-Medef Code relating to compensation
® |ndividual information on the 100 highest compensations and on the executives & heads of control functions of the

European affiliates of the AWM division

® Equal pay policy and professional gender equality and annual update on equal pay

® Update on employee savings plans

® Update on the results of the 2021 gender equality index
® Review of specific Risk and Compliance targets (2021 review & presentation of 2022 targets)
® Conclusions of the audit mission on CRD risk takers

2.2.2.5 The Appointments Committee

A - Organization

The Appointments Committee has six members. As of February 8,
2023, its members are:

Diane de Saint Victor Chairwoman
Philippe Hourdain Member
Anne Lalou Member
Laurent Roubin Member
Valérie Savani (since December 15, 2022 — position Member
previously held by Didier Dousset)

Nicolas de Tavernost Member

Three of the six members are independent (Anne Lalou, Diane de
Saint Victor and Nicolas de Tavernost). The number of independent
directors on the Appointments Committee is not greater than half the
total number of members, despite the recommendation by the
Afep-Medef code. It has a balanced composition (50% independent,
50% non-independent) and is chaired by an independent director (see
summary table on compliance with  Afep-Medef  code
recommendations in section [2.1.3] of this chapter). Furthermore, the
opinions and proposals of the Appointments Committee are adopted
if the majority of members present, including the Chairwoman, vote
for them.

Natixis' Chief Executive Officer is involved as required with the
Appointments Committee’s work.

The Appointments Committee was chaired by Diane de Saint Victor
since April 4, 2019 to February 8, 2023 inclusive, the date on which
she resigned from her duties as Director, Chairwoman and member
of the Appointments Committee, member of the Compensation
Committee and Strategic Committee of Natixis.

B - Role and powers

The responsibilities assigned to Natixis' Appointments Committee
are, in essence, reviewing the selection of corporate officers and
members of the Board, and assessing their individual and collective
expertise, as well as the effectiveness of the Board of Directors. The
Appointments Committee’s powers and operating procedures are
described in detail in the Internal Rules of the Board of Directors, the
latest version of which was approved on December 17, 2014.

The Appointments Committee’s primary duties are:

® jssuing an opinion and, upon request from Natixis’ Board, making
proposals and recommendations to the Board of Directors on the
appointment of a Chief Executive Officer and, when appropriate,
one or more Deputy Chief Executive Officers of Natixis;

® issuing an opinion and making recommendations to the Board of
Directors on the selection/appointment of directors;

® evaluating the balance and diversity of knowledge, skills and
experience that the Board members have, both individually and
collectively;

® detailing the duties and the qualifications required for serving on
Natixis’ Board of Directors, and assessing the time to be spent on
that service;

® deciding on a set of targets for the balanced representation of men
and women on the Board of Directors. The Committee prepares a
policy aimed at achieving those targets. Natixis' target and policy
as well as the implementation procedures are made public;

® periodically, at least once a year, assessing the structure, size,
composition and effectiveness of the Board of Directors with
regard to the responsibilities that are assigned to it, and submitting
any useful recommendations to the Board;

® periodically, at least once a year, assessing the knowledge, skills
and experience of the Board of Directors, both individually and
collectively, and presenting it with a report on this topic; and
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® periodically reviewing the policies of the Board of Directors on
selecting and appointing Natixis" executive directors, if applicable
the Deputy Chief Executive Officers and the Chief Risk Officer and
making recommendations thereon.

Qualification as an independent director is discussed by the
Appointments Committee, which prepares a report for the Board of
Directors. Each year, before the publication of the annual report,
based on this report, the Board of Directors reviews the status of
each of its members based on independence criteria set out in the
Board of Directors’ Internal Rules (see section [2.2.1.2 A] of this
chapter).

Minutes of the Appointments Committee Meetings are prepared by
the secretary of the Board of Directors. These minutes are shared
with the Appointments Committee members and approved at the
following session. The Board of Directors is made aware of the
Committee’s work so that it can make fully informed decisions.

In 2022, the Committee focused on the following areas:

C - Work of the Appointments Committee
in 2022

The Appointments Committee met five times in fiscal year 2022. The
attendance rate was 90%.

Each director's individual attendance rate at Appointments
Committee Meetings is provided in section [2.1.4] of this chapter
(see directors’ individual fact sheets).

Within a reasonable amount of time before a Committee Meeting, a
file containing the items on the agenda is sent to each director via a
secure digital platform for review and analysis in preparation for the
meeting.

Independence of directors
directors

= Verification of independence criteria for each director and assessment of the qualifications of independent

Makeup of the Board
of Directors and reorganizing
governance

Special Committees

® Analysis of the qualifications needed for the duties carried out on the Board of Directors
® Assessment of the balance and diversity of knowledge, skills and experience available to the directors individually
and collectively, including the review of the skills mapping of the members of the Board of Directors and of the

® |dentification of a person or a dominant group within the Board of Directors who might be detrimental to Natixis’

interests

® Opinion on the co-opting and appointment of the new Chairman of the Board of Directors

® Opinion on the appointment of Natixis' new Chief Executive Officer

® Opinion on the co-opting of three directors and their appointment to the Special Committees

® Summary of the assessment of the work of the Board of Directors and its Special Committees for fiscal year 2021

and fiscal year 2022

® | aunch of the succession process for the Chief Executive Officer of Natixis
® Review of the succession plan for the Chief Executive Officer

® Annual review of governance policies

® Review of the draft resolutions relating to the composition of the Board of Directors to be submitted to the General
Shareholders’ Meetings of March 22 and to the Annual General Shareholders’ Meeting of May 24, 2022

D - Succession plan for executive corporate
officers

With regard to the succession plan for the Chairman of the Board of
Directors of Natixis, it should be noted that pursuant to an internal
governance rule specific to the Group, the Chairman of the BPCE
Management Board is also the Chairman of the Natixis Board of
Directors.

As part of its work, the Appointments Committee reviews on a
regular basis the succession plan for the Chief Executive Officer.

Through its work and discussions, the Appointments Committee has
developed a plan that is adapted to short-, medium- and long-term
situations while making diversity, in all its components, a key
element. The Committee enlisted the services of a specialized
consulting firm to assess and implement the plan.

The Chairman of the Board of Directors was involved in the
preparation of this plan both to ensure its consistency with the
practices of the Company and more broadly of Groupe BPCE, and to
take into account the high potential internal profiles of the Group.

To carry out its mission, the Appointments Committee keeps the
Board of Directors informed of the progress of its work and
coordinates with the Compensation Committee.
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2226 The Strategic Committee

A - Organization

The Strategic Committee is made up of all the directors and the
non-voting member. Depending on the topics being discussed,
certain members of Natixis' Senior Management Committee are
invited to participate on the Strategic Committee. External persons
may also participate on the Committee.

The Strategic Committee has been chaired by Anne Lalou since
February 10, 2016.
B - Role and powers

The responsibilities assigned to the Strategic Committee are to
thoroughly examine the overall strategy of Natixis and its business
lines, and to share Senior Management’s vision for Groupe BPCE.

In addition, the meetings of this Committee are opportunities for the
Board of Directors to get to know the management team that works
with the Chief Executive Officer better and improve the Board's
working methods.

C - Activity of the Strategic Committee in 2022

The Strategic Committee meets at least once a year. In 2022, the
Strategic Committee met once.

The attendance rate was 81%.



Each director receives the documents related to the agenda within a
reasonable timeframe via a secure digital platform.

In 2022, the Natixis Strategic Committee examined the following
points:

® the macro-financial environment;

= talents;

= energy;

® technology;

® geopolitical developments in APAC;

® external growth opportunities in Asset Management.
2.2.2.7 The Environmental and Social
Responsibility (ESR) Committee

A - Organization

The ESR Committee has four members:

Anne Lalou Chairwoman
Dominique Duband Member
Sylvie Garcelon Member
Laurent Seyer Member

Two of the members are independent (Anne Lalou and Laurent
Seyer).

The ESR skills of the four members are recognized by the Board of
Directors. Laurent Seyer, Chairman of the Risk Committee, provides
his expertise in terms of risks and facilitates coordination of work
with the Risk Committee.

B - Role and powers

Natixis’ ESR Committee has Internal Rules specifying its powers and
its operating procedures, which were approved by the Board of
Directors on December 17, 2020.

In general, the ESR Committee ensures, in accordance with
Article L.225-35 of the French Commercial Code, that environmental
and social issues are taken into account by the Board of Directors
when determining the Company’s business guidelines and their
implementation.

In 2022, the Committee focused on the following areas:

CORPORATE GOVERNANCE
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The main tasks of the Committee are:

® to review the Group's ESR strategy and commitments, particularly
in relation to the green and sustainable finance strategy of all its
business lines;

® t0 examine the results of actions taken by Natixis to reduce its own
environmental footprint (control of resource consumption, waste
management and mobility practices) and that of its financing and
investment activities;

® to monitor employee awareness-raising measures;

® t0 examine, in conjunction with the Compensation Committee, the
procedures for taking into account non-financial criteria in the
compensation policy for executive corporate officers;

® to examine ESR risks in conjunction with the Risk Committee and
the impact of environmental and societal issues in terms of
investment, economic performance and reputation;

® to monitor the reporting systems, the preparation of non-financial
information and, in general, any information required by current
ESR legislation in relation to Groupe BPCE.

Minutes of the ESR Committee Meetings are prepared by the
secretary of the Board of Directors. These minutes are shared with
the ESR Committee members and approved at the following session.
The ESR Committee reports on its work to the Board of Directors and
more specifically presents its conclusions for discussion and, where
applicable, for deliberation.

C - Activity of the ESR Committee in 2022

The ESR Committee met twice during the 2022 fiscal year. The
attendance rate was 100%.

attendance rate at ESR Committee

’

Each director's individual
Meetings is provided in section [2.1.4] of this chapter (see directors
individual fact sheets).

Within a reasonable amount of time before a Committee Meeting, a
file containing the items on the agenda is sent to each director via a
secure digital platform for review and analysis in preparation for the
meeting.

Strategy ® The ESR function within the Group: structure, organization and committees
® Review of the ESR KPIs
® Strategic Plan and other indicators
® Review of the ESR criteria used as part of the executive compensation policy
Other items ® Review of the monitoring of Natixis environmental footprint

® The sustainable finance market: main products and positioning

® Regulatory and judicial overview

® Direct impacts of Natixis S.A., sobriety plan and MyGreenFootPrint demonstration
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2.2.3 Senior Management

As of February 8, 2023, Senior Management is structured around the
Chief Executive Officer, Stéphanie Paix, and the Senior Management
Committee, whose activities for 2022 are detailed below
(see section [2.2.3.4] below).

The members, alongside the Chief Executive Officer, were as follows:
® Nathalie Bricker (Chief Financial Officer, Executive director);

® Jennifer Baert™ (General Counsel in charge of compliance, legal,
sustainability, governance & regulatory affairs; Executive director);

® Mohamed Kallala (Global Head of Natixis Corporate & Investment
Banking businesses);

® Rajaa Meghar® (Chief Risk Officer);

® Tim Ryan (Head of Asset and Wealth Management division);
® Véronique Sani (Chief Operating Officer);

® Cécile Tricon-Bossard (Chief Human Resources Officer).

The Senior Leaders, whose activity is detailed below (see Section
[2.2.3.5] below), brings together, in addition to the members of the
Senior Management Committee, the heads of certain core business
lines and support functions essential to the running of the Company.

Gender balance within the
Senior Management Committee
and the top 10% of positions
with the highest responsibility

2.2.31

A - Gender diversity policy within the Senior
Management Committee

The balanced representation of women and men on the governing
bodies, which include the Board of Directors and the Senior
Management Committee, is a key issue at Natixis. The diversity
policy applied to the Board of Directors is described in
section [2.2.1.1. C] of this chapter.

In 2019, the Company signed the United Nations Principles for
Gender Equality. By signing the seven principles for the
empowerment of women, Natixis is committed to implementing
gender equality governance at the highest level of the Company.

As part of the 2024 strategic plan, Natixis has set itself targets for
increasing diversity in all its leadership circles, with a target of 35%
by the end of the plan.

At the date of publication of the universal registration document, the
representation rate of women on Natixis' Senior Management
Committee was 75%.

Natixis has thus gone from a Senior Management Committee
composed exclusively of men six years ago, to a Committee
composed today of two men and six women, each holding strategic
positions. Natixis is determined to be exemplary both in terms of
significantly increasing the representation of women and as regards
the profiles of women who hold the highest positions in support
activities and business lines.

This rise of women in governing bodies is the result of a specific
action plan initiated several years ago structured around:

® the setting of quantified targets and monitoring in each business
line;

® strong competency-based Human Resources and recruitment
processes;

® succession plans that systematically include female profiles;
® blended career development programs.

With regard to the latter, in 2019 Natixis built and implemented the
“Women's Sponsorship Program” to enable the most talented female
employees to benefit, for one year, from the support of a member of
the Senior Leaders. The objective is to promote these female talents,
increase their visibility and thus actively prepare their access to
career opportunities within Natixis.

In addition, coaching programs dedicated to women such as “career
success for women” have been offered for more than ten years. They
enable employees to develop their leadership skills and assert their
ambitions every year.

B - Gender balance in the top 10% of positions
with the highest responsibility

31% of women hold positions among the top 10% of positions of
highest responsibility, which correspond to the Leadership circle of
“Ambassador Leaders” (equivalent to the top 200) including the
members of the Senior Management Committee and the Senior
Leaders of Global Financial Services (GFS).

2.2.3.2 Chief Executive Officer

The Chief Executive Officer is responsible for the Natixis" Senior
Management, in accordance with the Board of Directors’ decision of
April 30, 2009 to separate the offices of Chairman of the Board of
Directors and Chief Executive Officer.

Nicolas Namias was appointed by the Board of Directors on
August 3, 2020 for a term of four years ending at the close of the
Natixis General Shareholders’ Meeting called in 2024 to approve the
financial statements for the fiscal year ending December 31, 2023.

On October 28, 2022, Nicolas Namias was appointed Chairman of
the Management Board of BPCE with effect from December 3, 2022.
This change of governance within BPCE implies, in accordance with
the Group rule, the appointment of Nicolas Namias as Chairman of
the Board of Directors of Natixis and the resignation of the latter
from his duties as Chief Executive Officer.

Accordingly, the Board of Directors Meeting of December 1, 2022
appointed Stéphanie Paix as Chief Executive Officer of Natixis for a
term of four years from December 3, 2022, expiring at the end of the
Natixis General Shareholders’ Meeting called in 2026 to approve the
financial statements for the fiscal year ending December 31, 2025.

Therefore, Stéphanie Paix is, as of December 3, 2022, Executive
director of Natixis within the meaning of Articles L.511-13 and
L.532-2 of the French Monetary and Financial Code.

The Chief Executive Officer may delegate a portion of his/her powers
to any corporate officer of his/her choosing, with or without the
option of substituting one for another. In light of this fact, Natixis has
a comprehensive system for assigning and monitoring delegations
of power and of signing authority, which encompasses the
delegation of Senior Management Committee to members of the
Senior Management Committee. Furthermore, each business line
and support function has defined and regularly updates its own
signing authority rules, in keeping with the principles laid down by
Senior Management.

(1) Jennifer Baert was appointed General Counsel in charge of compliance, legal, sustainability, governance & regulatory affairs on August 29, 2022, replacing André-Jean Olivier.
She was appointed as an Executive director of Natixis by the Board of Directors on February 8,2023.

(2) Rajda Meghar was appointed Chief Risk Officer on January 5, 2023, replacing Franck Leroy.
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On the Chief Executive Officer's recommendation, the Board of
Directors may appoint one to five Deputy Chief Executive Officers
from among the directors or otherwise to assist the Chief Executive
Officer.

In conjunction with the Chief Executive Officer, the Board of Directors
determines the scope and duration of the powers conferred upon the
Deputy Chief Executive Officers. They have the same powers with
respect to third parties as the Chief Executive Officer.

Disclosure of non-conviction

The Chief Executive Officer has not been convicted, directly or
indirectly, of fraud, filed for bankruptcy, liquidation, receivership or
companies put into administration, convicted and/or punished by the
authorities, disqualified from acting as a member of administrative,
management or supervisory bodies of an issuer, or from acting in the
management or conduct of the business of an issuer within at least
the previous five years.

Conflicts of interest

There is no potential conflict of interest between the duties of the
Chief Executive Officer towards Natixis and his private interests
and/or other duties towards third parties.

In addition, there are no service agreements binding the Chief
Executive Officer to Natixis that could confer benefits according to
the terms of such an agreement and that might call into question his
independence or interfere in his decision-making.

2.2.3.3 Executive directors

In accordance with Articles L.511-13 and L.532-2 of the French
Monetary and Financial Code, as of February 8, 2023, Natixis has
three Executive directors: Stéphanie Paix™, Chief Executive Officer;
Nathalie Bricker, Chief Financial Officer and Jennifer Baert®, General
Counsel in charge of compliance, legal, sustainability, governance &
regulatory affairs.

As Executive directors, Stéphanie Paix, Nathalie Bricker and Jennifer
Baert stand surety and assume full liability toward the supervisory
authorities, and specifically the French Prudential Supervisory
Authority and the European Central Bank (ECB), for the following
activities:

s the effective determination of the Company’s activity;
® the accounting and financial information;

® the internal control;

s the determination of capital requirements.

In this context, the Executive directors are authorized to request and
receive all useful information from any division, department,
controlled entity or subsidiary of Natixis.

In the event of the absence of the executive corporate officer, the
other Executive directors will ensure business continuity until the
Board of Directors appoints a new Chief Executive Officer based on a
recommendation by the Appointments Committee.

CORPORATE GOVERNANCE
Management and oversight of corporate governance

2.2.3.4 Activities of the Senior
Management Committee

Following Natixis' conversion into a joint stock company with a
Board of Directors, a Senior Management Committee was set up in
early May 2009 in order to examine and validate the Company’s main
decisions and steer its management.

Barring exceptions, it meets weekly, chaired by the Chief Executive
Officer. During fiscal year 2022, it was composed of the heads of the
following two business lines: Asset & Wealth Management,
Corporate & Investment Banking, as well as of the main managers of
the functional departments.

Except where circumstances prevented them from doing so, the
members of the Senior Management Committee were present at all
meetings in 2022. Representatives from the business lines or
different support functions were invited to present projects or
policies falling within their departmental remits.

Work on the 2021-2024 "“BPCE 2024" strategic plan, initiated in 2020,
continued during 2022. The “BPCE 2024" plan is based on three
major areas for Natixis’ business lines: diversifying for the benefit of
clients and development, committing to the energy transition and SRI
finance, and transforming and investing to create sustainable value.
The 2018-2020 “New Dimension” plan enabled Natixis to be
recognized by its clients as a house of expertise, driven by an
entrepreneurial spirit. The 2021-2024 strategic plan reflects the
ambition to continue to develop the business franchises in all
regions.

2022 was also marked by the continuation of Groupe BPCE's project
to develop the Group's business lines and simplify the Group with the
transfer of the Insurance and Payments business lines in March
2022. In addition, the Global Financial Services division was created,
which brings together Groupe BPCE's global business lines - Asset &
Wealth Management and Corporate & Investment Banking.

In 2022, the Senior Management Committee studied and approved
all the strategic orientations, but also all the strategic transactions
carried out by Natixis during the year, before presentation to the
Company’s Board of Directors. In particular, it examined external
growth opportunities and supervised various projects and initiatives.

In terms of strategic transactions, the Senior Management
Committee initiated the final divestment of Coface on January 6,
2022, with the disposal of the remaining capital. In Asset & Wealth
Management, Natixis Investment Managers (Natixis IM) and H20
Asset Management finalized the agreement on the unwinding of their
partnership on March 25, 2022. Ostrum Asset Management, an
affiliate of Natixis Investment Managers, and Seeyond established a
draft merger agreement for the absorption of Seeyond by Ostrum
Asset Management on November 25, 2022. Natixis IM and La
Banque Postale finalized the acquisition by Natixis IM of La Banque
Postale’s stakes in Ostrum AM (45%) and AEW Europe (40%) and
extended their industrial partnerships in asset management until the
end of 2030. With these transactions complete, Natixis IM now owns
100% of Ostrum AM and AEW Europe. These transactions followed
consultation with the relevant employee representative bodies and
approval from the competent regulatory authorities.

(1) Nicolas Namias ceased to be an Executive director of Natixis on December 2, 2022, a position he had held since his appointment as Chief Executive Officer by the Board of

Directors on August 3, 2020.

(2) Jennifer Baert was appointed Executive director of Natixis by the Board of Directors on February 8,2023.
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The Senior Management Committee also oversaw the
implementation of Natixis' ESR strategy. Within Corporate &
Investment Banking, Natixis CIB, work continued to stabilize the
balance sheet temperature trajectory by 2050, in line with the Paris
Agreement, based on the proprietary Green Weighting Factor
method.

Beyond the environmental transition, the Senior Management
Committee supported the discussions on the challenges of
technological transition for clients and in particular the creation of
the Tech Hub by Natixis CIB.

The Senior Management Committee also encouraged initiatives in
favor of employee engagement and diversity with identified
objectives concerning diversity and inclusion for 2024. Natixis
reaffirmed its desire to guarantee its employees an inclusive working
environment.

The Senior Management Committee oversaw the management and
monitoring of the impacts of the crisis linked to the war in Ukraine
through the implementation of a strengthened monitoring framework
for the situation.

The Senior Management Committee regularly examined the
Company’s business development and results during its meetings
throughout the year. It reviewed the annual, half-yearly and quarterly
financial statements before their presentation to the Board of
Directors.

Furthermore, the Senior Management Committee oversaw Natixis’
adaptation to changes in the economic and regulatory environment
in the banking sector. Specifically, it regularly monitored any
regulatory changes and initiatives.

After in-depth discussions with the businesses and support
functions involved, the Senior Management Committee approved the
main management decisions, and prepared the budget and capital
trajectory, the enhanced and Risk Appetite Framework, internal
stress tests and ICAAP report. In addition, it approved the terms and
conditions governing mandatory annual negotiations and the
compensation review policy, the appointment of senior managers,
and all significant projects or investments/divestments.

Furthermore, the Senior Management Committee monitored the
management, risk management and compliance measures within
Natixis, and regularly reviewed changes in the Company'’s risks, as
well as the consequences of audits. It also focused on
conduct-related issues.
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2.2.3.5 Activities of the Senior Leaders

In addition to the members of the Senior Management Committee,
the Senior Leaders brings together the heads of certain business
lines and support functions essential to the Company’s operations.

In 2022, the Senior Leaders met several times during seminars
where its members were invited to share their reflections on the
orientations proposed by the Senior Management Committee and to
integrate managerial information for distribution to the teams.

At March 1, 2023, the Senior Leaders has around sixty members.
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2.3 Compensation policy
for corporate officers

This part presents:

® The principles of the compensation policy (i) for non-executive
corporate officers, i.e. directors and Chairman of the Board of
Directors, and (i) executive officers, i.e. the Chief Executive Officer;

® The elements of compensation paid or allocated in respect of the
past financial year (i) to the Chairman of the Board of Directors and
(i) to the Chief Executive Officer.

Information relating to the composition and roles and powers of the
Compensation Committee are presented in the section of the
chapter on corporate governance (see section [2.2.2.4]).

2.3.1 Compensation policy for corporate officers

Natixis' compensation policy is a key element in the implementation
of the company's strategy and its sustainability. The Board of
Directors ensures that it is in the social interest. It ensures a balance
between the different components of compensation and benefits
granted, it is adapted to the functions performed and is structured to
encourage commitment of employees over the long term and
strengthen the attractiveness of the company while not encouraging
excessive risk-taking.

It reflects the individual and collective performance of the
businesses and employees, and incorporates financial performance
criteria and qualitative, including in particular criteria relating to the
environmental and social responsibility (ESR). It also participates in
the alignment over time of the interests of the various stakeholders
of Natixis, taking care not to be a vector of conflicts of interest
between employees and clients and to promote behaviors in line with
Natixis' culture and rules of good conduct, as reflected in the Natixis
Code of Conduct. The compensation policy also incorporates the
fundamental objectives pursued by Natixis in terms of equality in the
workplace and non-discrimination.

In order to guarantee the independence and relevance of the process
of determination or revision of the compensation policy, the
Remuneration Committee (whose role is detailed in the section
2.2.2 4 of this chapter) conducts an annual review of the principles of
the compensation policy and makes proposals to the Board of

Directors. Together they make sure the rules are followed:
management of conflicts of interest provided for by the provisions
applicable laws as well as those provided for by the regulations
inside the Board of Directors.

Natixis' compensation policy complies strictly with the regulatory
framework specific to countries and sectors of activity in which
Natixis operates, including, by way of illustration, CRD, SRAB and
Volcker Law, AIFMD, UCITS, IFD, MIFID and IDD.

The compensation of executive corporate officers falls within the
framework of the Natixis compensation policy applicable to all
employees, which is detailed, in particular for the categories of staff
whose professional activities have a significant impact on Natixis'
risk profile, in the annual report on remuneration policies and
practices published each year before the general meeting of
shareholders.

The two main principles underlying the fixing of the elements of
remuneration of the executive corporate officers of Natixis by the
Board of Directors after consulting the Compensation Committee are
the following :

® The competitiveness of the various components, measured on the
basis of comparisons with market practices for similar items;

® The link with performance.

COMPETITIVENESS

COMPARISON WITH
MARKET PRACTICES

PERFORMANCE

_|_ INDIVIDUAL AND COLLECTIVE
FINANCIAL AND

EXTRA-FINANCIAL CRITERIA

In exceptional circumstances, the Board of Directors may adapt
certain provisions of the compensation policy, while maintaining an
approach that is coherent with the main principles of this policy.

If there is a change in governance or a new corporate officer is
appointed, the Board of Directors monitors compliance with the core
principles of the compensation policy and may decide to deviate
therefrom depending on the interested parties’ profiles.
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2.3.2 Non-executive corporate officers

The members of the Board of Directors of Natixis receive
compensation subject to the terms and conditions set out below.

The overall annual budget for compensation to be allocated to
members of the Board of Directors was once again capped at
€650,000 for the 2022 fiscal year (see the 36" resolution of the
Combined General Shareholders’ Meeting of May 19, 2015).

On the basis of fifteen directorships and one non-voting member, the
compensation of the members of the Board of Directors complies
with the following rules:

Compensation

Governing body

Fixed portion (prorated to the term of office)

Variable portion

Board of Directors

Chairman N/A N/A
Member €8,000 €2,000/meeting (capped at seven meetings)
Audit Committee

Chairman €17,000 €2,000/meeting (capped at six meetings)
Member €3,000 €1,000/meeting (capped at six meetings)
Risk Committee (including the US Risk Committee)

Chairman €17,000 €2,000/meeting (capped at ten meetings)
Member €3,000 €1,000/meeting (capped at ten meetings)
Appointments Committee

Chairman €15,000 €2,000/meeting (capped at three meetings)
Member €2,000 €1,000/meeting (capped at three meetings)
Compensation Committee

Chairman €15,000 €2,000/meeting (capped at four meetings)
Member €2,000 €1,000/meeting (capped at four meetings)
ESR Committee

Chairman €12,000 €2,000/meeting (capped at two meetings)
Member €2,000 €1,000/meeting (capped at two meetings)
Strategic Committee

Chairman N/A €12,000/meeting (capped at one meeting)
Member N/A €2,000/meeting (capped at one meeting)

Board Members receive a fixed portion of €8,000 per year for
participating in Board Meetings as well as a variable portion of
€2,000 per meeting, attributable according to their attendance, with
the number of meetings paid over a full year being capped at seven;
as a result, the maximum amount paid for meetings of the Board of
Directors may not exceed €22,000 for any directorship.

This amount will be divided between incoming and outgoing
Directors in the event of a change in the composition of the Board of
Directors during a given fiscal year.

In addition, compensation is earned for participation in the Board's
various Special Committees, if applicable, as presented in the table
above.

As an example, a director who is also a member (not a Chairman or
Chairwoman) of all the Committees would receive €61,000 over a full
year for 100% attendance of all the meetings of the Board of
Directors and of the Committees.

Given the workload and responsibilities involved in the tasks of
Committee Chairs, the compensation paid to them is greater than
that paid to the Committee members.

Moreover, in accordance with the rules applicable within Groupe
BPCE, the portion of directors’ compensation going to BPCE
directors is granted and paid directly to BPCE and not to the
directors.
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Given the waiver by the Chairman of the Board of Directors of any
compensation due in respect of his office as a director, it is specified,
as necessary, that this policy does not apply to the Chairman of the
Board of Directors.

The methods for distributing the fixed and variable compensation of
directors were approved by the Board of Directors for the fiscal year
2023, being noted that these may be adapted by the Board of
Directors in the event of a change in its composition or a change to
take account of an increase in workload or responsibilities.

It is specified that the duration of the terms of office of the members
of the Board is detailed in the summary table of the composition of
the Board of Directors. Furthermore, the appointment and revocation
conditions of the Board of Directors’ members are referred to in
Article L.225-18 of the French Commercial Code. Any Board member
can also resign his or her position without providing a reason. In the
event of director's vacancy by death or resignation, the Board of
Directors can, between two General Shareholders’ Meetings, make
temporary appointments. Appointments made by the Board of
Directors are subject to ratification to the next General Shareholders’
Meeting. And finally, no director is bound by an employment contract
and/or a services agreement with the Company.



2.3.3 Chairman of the Board
of Directors

The compensation of the Chairman of the Natixis Board of Directors
is determined by the Board of Directors in consideration of the
Chairman'’s experience and by benchmarking against the market.
The Chairman of the Board of Natixis has received a specific
compensation of €300,000 gross per year since June 1, 2018. On
this basis and in accordance with the principles approved by the
General Shareholders’ Meeting on May 28, 2021, Laurent Mignon
received gross compensation of €276,613 for fiscal year 2022 in
connection with his duties as Chairman of the Natixis Board of
Directors for the period from January 1, 2022 to December 2, 2022.

On December 1, 2022, the Natixis Board of Directors appointed
Nicolas Namias as Chairman of the Board, replacing Laurent Mignon,
with effect from December 3, 2022.

Following the delisting of Natixis and the project to simplify its
organization following the transfer of the Insurance and Payments
business lines, which led to the greater integration of the Company
within Groupe BPCE, the specific compensation formerly awarded to
the Chairman of the Board of Directors is no longer justified. The
function of Chairman of the Board of Directors of Natixis performed
by the Chairman of the BPCE Management Board is part of his scope
of responsibility and is therefore included in the definition of his
compensation as Chairman of the BPCE Management Board. As a
result, since December 3, 2022, the Chairman of Natixis’ Board of
Directors no longer receives compensation for his duties.

2.3.4 Chief Executive Officer

Fixed compensation

The fixed compensation for the Chief Executive Officer is established
based on the skills and expertise required to perform his duties and
is in line with market practices for similar roles.

Natixis" Board of Directors meeting of December 1, 2022 appointed
Stéphanie Paix as Chief Executive Officer, replacing Nicolas Namias,
with effect from December 3, 2022.

The annual fixed compensation of Nicolas Namias as Chief
Executive Officer for fiscal year 2022 was €1,000,000 gross, i.e.
€924,243 gross for the period from January 1, 2022 to December 2,
2022. Stéphanie Paix's annual fixed compensation as Chief
Executive Officer was set at €800,000 gross for the 2022 fiscal year,
in line with that of Nicolas Namias when taking office, i.e. €62,366
gross for the period from December 3 to 31, 2022.
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Annual variable compensation

The Chief Executive Officer is also eligible for variable compensation,
linked to the Company's performance and subject to the
achievement of predetermined objectives, the details of which as
well as the achievement rates at the end of the fiscal year are
assessed by the Board of Directors after consulting the
Compensation Committee. The objectives are based on two types
of criteria: (i) quantitative in relation to the financial performance
of BPCE and that of the Global Financial Services (GFS) business
lines and (ii) strategic covering several dimensions including
environmental and social responsibility (ESR).

The annual target variable compensation of Nicolas Namias for 2022
is €1,200,000 gross corresponding to 100% of the fixed
compensation, plus the target of the long-term incentive plan
(LTIP CDG) of 20% of fixed compensation, which was not awarded
in2021. This target is €1,106,452 gross for the period from
January 1, 2022 to December 2, 2022.

Stéphanie Paix's annual target variable compensation for 2022 is
€800,000 gross, i.e. 100% of her fixed compensation. This target
is €62,366 gross for the period from December 3, 2022 to
December 31, 2022.

The terms of payment of the Chief Executive Officer's annual variable
compensation comply with applicable regulations, especially
regulatory provisions relating to supervision of compensation
provided for by the European Directive CRDV of May 20, 2019.
In particular, the payment of a fraction of the variable compensation
awarded is deferred over time, is conditional, and is subject to the
condition of presence and performance criteria.

The deferred portion of the variable compensation awarded
represents at least 40% of the variable compensation awarded and
50% of the annual variable compensation is indexed to the average
change over three rolling years in Groupe BPCE's Net Income
(Group Share).

As a reminder, the Chief Executive Officer is prohibited from using
hedging or insurance strategies, both during the vesting period for
components of deferred variable compensation and during the
lock-up period.

The objectives defined for fiscal year 2022 were as follows:

25%
Quantitative
criteria

BPCE's financial
performance

Strategic
criteria

35%

Quantitative criteria
GFS financial
performance
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Rules for determining variable compensation for 2022

For fiscal year 2022, the criteria for determining the annual variable compensation set by the Board of Directors were as follows:

Range from 0% to 156.25% of the target, i.e. a maximum of 200% of the fixed compensation

Quantitative criteria 25% ® 42% GNP
BPCE's financial performance* ® 8.3% cost/income ratio
® 12.5% net income (Group share)
Quantitative criteria 35% ® 11.7% GNP
GFS financial performance* ® 11.7% net income (Group share)
® 11.7% cost/income ratio
Strategic criteria 40% ® 12.5% Launch of GFS and Strategic Plan
® 10% oversight in terms of risks control
® 10% Accentuate the positioning of GFS as a player with an impact on ESR
issues in the various business lines
® 7.5% Promote and encourage employee engagement
* Underlying data. For GFS, data calculated at business limits.

On February 8, 2023, the Board of Directors’ meeting assessed the
Chief Executive Officer's level of performance with regard to the
criteria defined for 2022 and, after receiving the opinion of the
Compensation Committee, decided to award the Chief Executive
Officer:

s for the BPCE quantitative criteria: 140% of the annual bonus target;
® under GFS quantitative criteria: 89.9% of the annual bonus target;

® for strategic criteria: 135% of the annual bonus target.

The variable compensation for 2022 is therefore €1,332,874 on a
prorated basis until December 2, 2022 for Nicolas Namias
corresponding to an overall payout rate of 120.5% (vs.153.2% in
2021, which had been reduced to 144.4% to comply the CRD V
regulatory cap of 200% of fixed compensation) and €75,128 prorated
from December 3, 2022 for Stéphanie Paix corresponding to an
overall payout rate of 120.5%

40% of the variable compensation of Nicolas Namias for 2022 and
his term of office as Chief Executive Officer will be paid in 2023,
the balance, i.e. 60%, being deferred over five years (from 2024 to
2028) and fully indexed to the average change over three years in
Groupe BPCE's net income, Group share. This deferred amount will
be paid on a pro rata basis in five annual installments, subject to the
presence condition and the fulfillment of performance conditions.
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Breakdown of the annual variable compensation
for fiscal year 2022 by payment schedule

for Nicolas Namias for the position of Chief
Executive Officer for fiscal year 2022 before
indexation

€159,944
in 2028
€159,945
! €533,150
in 2027 in 2023
in 2026
¢159,945 ¢159,945
in 2025 in 2024

Taking into account the compensation awarded to her for her term
of office as Chief Executive Officer of Natixis, and also for her
previous duties, 50% of the variable compensation awarded to
Stéphanie Paix in respect of 2022 will be paid in 2023, the balance,
i.e. 50%, being deferred over five years (2024 to 2028) and fully
indexed to the average rolling three-year change in Groupe BPCE's
net income, Group share. This deferred amount will be paid on a pro
rata basis in five annual installments, subject to the presence
condition and the fulfillment of performance conditions.
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Structure of the total compensation awarded for the position of Chief Executive Officer in respect

of the 2022 fiscal year

12.5% Launch of GFS and the Strategic Plan
10% Oversight in terms of control and risks

10% Emphasize in the various business lines
the positioning of GFS as an impactful actor
on ESR topics

7.5% Promote and encourage employee
engagement

25% BPCE's financial performance
(12.5% net income (Group share), 8.3% cost/income ratio, 4.2% NBI)
35% Natixis’ financial performance

(11.7% NBI, 11.7% net income (Group share), 11.7% cost/income ratio)

Fringe benefits

The Chief Executive Officer receives a family allowance in
accordance with the same rules as those applied to Natixis
employees in France. The Chief Executive Officer also has a
company car.

The Chief Executive Officer also receives social protection benefits
whose terms are identical to those applicable to Natixis’ employees
or implemented by Groupe BPCE for its executive directors.

Thus, Nicolas Namias received a family allowance of €2,925 for the
period from January 1 to December 2, 2022. The benefit in kind for
Nicolas Namias’ company car is €9,279 for this same period.
Nicolas Namias also received health and personal protection cover,
the terms of which are identical to those applicable to Natixis’
employees or implemented by Groupe BPCE for its executive
directors. The corresponding employer contribution amount for this
protection is €23,322.

Stéphanie Paix received benefits in kind related to the company car,
which amounted to €390 for the period from December 3 to 31,
2022. Stéphanie Paix also received health and personal protection
coverage, the terms of which are identical to those applicable to
Natixis’ employees or implemented by Groupe BPCE for its
executive directors. The corresponding employer contribution
amount for this protection is €808.

Post-employment benefits

Pension Plan

The Chief Executive Officer benefits from mandatory pension plans
like all Natixis employees.

During his term of office, Nicolas Namias did not benefit from a
supplementary defined-benefit pension scheme (referred to as
“Article 39" in reference to the French General Tax Code) or
defined-contribution pension scheme (referred to as “Article 83" in
reference to the French General Tax Code).

Total compensation
granted in respect of 2022

€2,394,611

€1,408,002

Annual variable compensation

€986,609

Fixed compensation

The Board of Directors’ meeting of December 1, 2022 decided to
maintain the benefit of the supplementary defined-benefit pension
plan for Groupe BPCE executive officers (referred to as "Article 39"
in reference to the French General Tax Code and subject to Article L.
137-11 of the French Social Security Code), to which the new Chief
Executive Officer, Stéphanie Paix, was eligible for her former duties.
The terms of this plan are detailed in Chapter 5, part 13.3 of this
document.

Seuverance payments

The Chief Executive Officer is eligible for a contract termination
payment, the granting of which is subject to the principles and
conditions set out below.

The amount of the indemnity is equal to the monthly reference
compensation x (12 months + 1 month per year of seniority), the
monthly reference compensation being equal to 1/12th of the sum
(i) of the fixed compensation paid in respect of the last calendar
year of service and (i) the average of the variable compensation
awarded in respect of the last three calendar years of service.

The Chief Executive Officer will not receive contract termination
payment in the event of gross negligence or willful misconduct, if he
leaves the Company at his initiative to take another position or
changes his position within Groupe BPCE, or exercises his right to
retire.

Furthermore, in line with the provisions of the Afep-Medef corporate
governance code, the right to a benefit is contingent on meeting
performance criteria and requirements, as verified by the Board of
Directors where appropriate. On February 11, 2021, the Board of
Directors of Natixis provided the following update on these criteria
and conditions:

® The assessment of the achievement of objectives will be carried
out over the previous two fiscal years to reflect the process of
defining and monitoring budgets which is carried out over a full
fiscal year;

® The data relating to the net income (Group share) and ROE to
assess the achievement of the budget will be the underlying data.

On this basis, the performance criteria and conditions are assessed
as follows:

1. average Natixis underlying net income (Group share) over the
two fiscal years preceding departure greater than or equal to
75% of the average budget forecast for the same period;
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2. average underlying Natixis ROE over the two fiscal years
preceding departure greater than or equal to 75% of the
average budget forecast for the same period,;

3. Natixis cost/income ratio below 75% over the last half-year
prior to departure.

The amount of the payment shall be determined based on the
number of performance criteria met:

s if all three criteria are met: 100% of the agreed payment;
® if two criteria are met: 66% of the agreed payment;

® if one criterion is met: 33% of the agreed payment;

® if none of the criteria is met: no payment will be made.

As a reminder, the amount of the CEOQ's contract termination
payment, combined with the non-compete indemnity if warranted,
may not exceed the equivalent of 24 months of monthly reference
compensation.

Non-compete indemnities

The non-compete agreement is limited to a period of six months
and carries an indemnity equal to six months of fixed compensation,
as in force on the date on which the CEO leaves office.

On February 11, 2021, the Board of Directors decided on the
following items, approved at the General Shareholders’ Meeting of
May 28, 2021:

® The payment of the non-compete compensation is excluded when
the executive director asserts his pension rights;

® |n any event, no non-compete compensation may be paid beyond
age 65,

® |t is also specified that the non-compete compensation must be
paid in installments during its term.

The amount of the non-compete compensation, together with the
contract termination payment, if applicable, received by the Chief
Executive Officer is capped at 24 months of the monthly reference
compensation (both fixed and variable).

Upon the departure of the Chief Executive Officer, the Board of
Directors must make a decision regarding whether to enforce the
non-compete clause.

Nicolas Namias did not receive any severance or non-compete
benefits in 2022.

In addition, the criteria for appointing and dismissing the Chief
Executive Officer are set out in Articles L.225-51-1 and L.225-55 of
the French Commercial Code.

2.3.5 Standardized tables compliant with AMF recommendations

AMF Table No. 1

Summary of the compensation, stock options and shares granted to each executive corporate officer

Fiscal year 2022 Fiscal year 2021
Nicolas Namias, Chief Executive Officer
Compensation due or granted for the fiscal year €2,269,320 @ €2,609,526 @
Value of options granted during the fiscal year €0 €0
Value of performance shares granted during the fiscal year €0 €0
TOTAL €2,269,320 €2,609,526
Nicolas Namias’ other compensation for his duties at BPCE €0 €0
Stéphanie Paix, Chief Executive Officer
Compensation due or granted for the fiscal year €137,884 © N/A
Value of options granted during the fiscal year €0 N/A
Value of performance shares granted during the fiscal year €0 N/A
TOTAL €137,884 N/A
Other compensation granted to Stéphanie Paix for her duties at BPCE €985,237 N/A
Laurent Mignon, Chairman of the Board of Directors
Compensation due or granted for the fiscal year €276,613 €300,000
Value of options granted during the fiscal year €0 €0
Value of performance shares granted during the fiscal year €0 €0
TOTAL €276,613 €300,000
Laurent Mignon's other compensation for his duties at BPCE €1,238,974 €2,780,529

(a) Including €2,925 family allowance and €9,279 of benefits in kind for the company car in 2022, and €447 family allowance and €9,079 of benefits in kind for the

company car in 2021.
(b)  Including a vehicle benefit of €390 in 2022.
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Summary of the compensation granted to each executive corporate officer

In the tables below:

® The expression "amounts due or granted” refers to compensation and benefits allocated to corporate officers in connection with their duties

over the year, irrespective of the payment date;

® The expression “amounts paid” refers to compensation and benefits actually paid to corporate officers in connection with their duties over
the year, irrespective of the date granted, and including securities delivery.

Fiscal year 2022 Fiscal year 2021

Amount due Amount due

or allocated Amount paid or allocated Amount paid
Laurent Mignon, Chairman of the Board of Directors
Fixed compensation for corporate office duties €276,613 €276,613 €300,000 €300,000
Annual variable compensation €0 €0 €0 €0
Extraordinary compensation €0 €0 €0 €0
Directors’ fees €0 €0 €0 €0
Benefits in kind €0 €0 €0 €0
TOTAL €276,613 €276,613 €300,000 €300,000
Other compensation of Laurent Mignon in respect of his duties
as Chief Executive Officer of Natixis @ N/A €100,068 N/A €350,967 @
Laurent Mignon's other compensation for his duties at BPCE €1,238,974 €2,459,174 €2,780,529 €2,091,728
Nicolas Namias, Chief Executive Officer
Fixed compensation for corporate office duties €024,243 €024,243 £866,667 €866,667
Annual variable compensation €1,332,874 €753,455 €1,733,333 €161,112®
Extraordinary compensation €0 €0 €0 €0
Directors'’ fees €0 €0 €0 €0
Benefits in kind €12,203© €12,203 © €9,526© €9,526©
TOTAL €2,269,320 €1,689,901 €2,609,526 €1,037,305
Stéphanie Paix, Chief Executive Officer
Fixed compensation for corporate office duties €62,366 €62,366 N/A N/A
Annual variable compensation €75,128 N/A N/A N/A
Extraordinary compensation €0 €0 N/A N/A
Directors'’ fees €0 €0 N/A N/A
Benefits in kind €390 © €3900 N/A N/A
TOTAL €137,884 €62,756 N/A N/A
Stéphanie Paix’s other compensation for her duties at BPCE €985,237 €904,088 N/A N/A

(a)  This amount includes payment of deferred variable compensation and securities delivery in respect of previous years and granted for her duties as Chief
Executive Officer of Natixis. The securities delivery under the Senior Management Committee Long-Term Incentive Plans is presented in AMF Table No. 7.

(b)  This amount includes payment of deferred variable compensation and securities delivery in respect of previous years and granted for her other duties. The
securities delivery under the Senior Management Committee Long-Term Incentive Plans is presented in AMF Table No. 7.

(c)  The deferred amount corresponds to the family allowance and the company car benefit in kind.

The compensation paid to Nicolas Namias in 2022 in connection
with his duties as Chief Executive Officer of Natixis was composed
of €936,446 in fixed compensation and fringe benefits, and €753,455
in variable compensation, the items of which are detailed below, and
corresponding to variable compensation awarded for previous
positions at Natixis. The performance condition applicable to the
deferred portion of the variable compensation awarded to Nicolas

Namias is that Natixis' net operating income was strictly positive (in
respect of plans allocated up to 2020). As this condition was met for
fiscal year 2022, the installments relating to the three previous fiscal
years were paid to the beneficiary. The difference between amounts
granted and the amounts actually paid is correlated to the change in
the share price for the portion indexed to the Natixis share price.
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Deferred securities

or similar instruments Cash portion of variable
portion of variable Deferred cash portion compensation for fiscal
compensation for fiscal of variable compensation year 2021, paid in
year 2018 for fiscal year 2020 March 2022 Total
Laurent Mignon
Paid in 2022 €100,068 €0 €0 €100,068
Granted (initial amount) €98,615 €0 €0 €98,615
Nicolas Namias
Paid in 2022 €29,441 €30,681 €693,933 €753,455
Granted (initial amount) €29,017 €30,681 €693,333 €753,031
Stéphanie Paix
Paid in 2022 N/A N/A N/A N/A
Granted (initial amount) N/A N/A N/A N/A

AMF Table No. 3

Compensation received by non-executive corporate officers of Natixis

In accordance with the principles approved by the General Shareholders’ Meeting on May 24, 2022, the non-executive corporate officers
received the compensation detailed in the tables below.

1) Compensation paid by Natixis

Fiscal year 2022 Fiscal year 2021
Board

Director Board of Directors Committees of Directors Committees

o/w variable o/wvariable Totalamount Total amount
(in euros) Amount compensation Amount compensation Awarded @ ®) Awarded ©®
BPCE
(represented by
Catherine Halberstadt) 22,000 14,000 20,000 14,000 42,000 39,000
Laurent Mignon
(as Directorg
(term of office until
December 2, 2022) N/A N/A N/A N/A N/A© N/A ©
Nicolas Namias
(as DirectoTr)
(term of office since
December 3, 2022) N/A N/A N/A N/A N/A @ N/A
Didier Dousset
(term of office from
February 10, 2022
to October 27, 2022) 15,698.63 10,000 10,561.64 7,000 26,260.27 N/A
Dominique Duband 22,000 14,000 6,000 4,000 28,000 28,000
Sylvie Garcelon 22,000 14,000 15,000 10,000 37,000 32,000
Dominique Garnier 22,000 14,000 8,000 6,000 30,000 14,745.20
Philippe Hourdain 22,000 14,000 7,000 5,000 29,000 29,000
Anne Lalou 22,000 14,000 39,000 23,000 61,000 61,000
Catherine Leblanc 22,000 14,000 6,000 4,000 28,000 30,000
Catherine Pariset 22,000 14,000 44,000 24,000 66,000 62,000
Christophe Pinault 20,000 12,000 18,000 13,000 38,000 39,000
Laurent Roubin 22,000 14,000 20,000 15,000 42,000 8,897.26
Diane de Saint Victor 22,000 14,000 29,000 12,000 51,000 @ 51,000 @
Laurent Seyer 22,000 14,000 52,000 30,000 74,000 N/A
Nicolas de Tavernost 22,000 14,000 28,000 11,000 50,000 52,000

(a)  The amount allocated corresponds to the amount paid, the payment being made over the same fiscal year.

(b)  Amounts before withholding tax of 30% or 12.8% for non-resident directors in France.

(c)  Inaccordance with the rules applicable within Groupe BPCE, the compensation due to Laurent Mignon, as Director, is allocated and paid directly to BPCE.
(d) Itis specified that the Chairman of the Board of Directors has waived any compensation due in respect of his office as director.

(e)  Directors not resident in France (withholding tax of 12.8%).
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CORPORATE GOVERNANCE
Compensation policy for corporate officers

2) Compensation paid by companies included in Natixis’ scope of consolidation

Director Fiscal year 2022 Fiscal year 2021

Total amount Total amount
(in euros) allocated Total amount paid allocated Total amount paid
BPCE €29,200 €42,0000) €35,100 €45,600 ©
Christophe Pinault N/A N/A N/A €7,500@

(a)  Compensation paid by companies included in Natixis' scope of consolidation in fiscal year 2022 includes those paid by Insurance and Payments, which were
transferred to BPCE in March 2022.

(b) Including a portion of compensation for fiscal year 2021.
(c)  Part of which relates to compensation for the 2020 financial year.
(d)  Compensation for the 2020 financial year.

AMF Table No. 4

Subscription or call options granted during the period to each executive corporate officer by the issuer and by any Group companies

No subscription or call options were granted in fiscal year 2022.

AMF Table No. 5

Subscription or call options exercised during the period by each executive corporate officer

No subscription or call options were exercised in fiscal year 2022.
AMF Table No. 6

Bonus shares allocated to each executive corporate officer in 2022

Value

of options

according to

the method

Bonus shares granted by the Number adopted

General Shareholders’ Meeting of shares for the

during the fiscal year to each awarded consolidated
corporate officer by the issuer during the financial Acquisition Date of Performance
and by all Group companies Plan date fiscal year statements date transferability conditions
Stéphanie Paix N/A N/A N/A N/A N/A N/A
Laurent Mignon N/A N/A N/A N/A N/A N/A
Nicolas Namias N/A N/A N/A N/A N/A N/A

AMF Table No. 7

Bonus shares that became transferable during the fiscal year for each executive corporate officer

Number of shares that
became transferable

Name of executive corporate officer No. and date of plan during the fiscal year @ Vesting conditions
Laurent Mignon 12/04/2019 20,345 ®)
Nicolas Namias 12/04/2019 5,986 ®
TOTAL 26,331

(a)  30% of the shares issued to corporate officers will be subject to a holding period ending upon their termination of office.
(b)  See the presentation of the compensation principles for corporate officers, section [2.3.4] Annual variable compensation.

AMF Table No. 8

Group (Natixis, BPCE, Caisse d’Epargne, Banque Populaire) — Record of subscription options or call options granted

No subscription or call options have been granted by the Company since 2009.
AMF Table No. 9

Subscription options or call options granted to the top ten non-corporate officer employees and options exercised by them

No subscription or call options were granted or exercised by Natixis employees in fiscal year 2022.
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AMF Table No. 10

Allocation of free shares currently vesting or vested in 2022 for each executive corporate officer

Information Date of Board Total number
on bonus shares of Directors’ of free shares
allocated Date of GM Meeting

granted @

Share End of
vesting date lock-in period ®

Cumulative Allocated

Number of
shares vested

number shares
of lapsed remaining at

asof  orcanceled theendofthe

31/12/2022

shares fiscal year

Laurent
Mignon © 24/05/2016 12/04/2019

20,345 @

01/03/2022 01/10/2022

20,345

Nicolas
Namias © 24/05/2016 12/04/2019

5986

01/03/2022 01/10/2022

5,986

(@)
(b)

©

(d

(©
Ul

All shares allocated in fiscal years 2017 to 2019 inclusive are subject to performance conditions.
The holding requirement for shares allocated to corporate officers is 30% of the shares delivered until the end of their terms of office for allocations prior to
May 20, 2020; from this date, the holding period applies to 100% of the shares.

The following were previously awarded and vested for Laurent Mignon before fiscal year 2022:

by the Board of Directors on 06/11/2013, 90 shares, vested on 01/03/2016;

by the Board of Directors on 31/07/2014, 31,955 shares,
by the Board of Directors on 18/02/2015, 27,321 shares,
by the Board of Directors on 28/07/2016, 28,755 shares,
by the Board of Directors on 28/07/2016, 57,510 shares,
by the Board of Directors on 10/04/2017, 17,947 shares,
by the Board of Directors on 28/07/2016, 37,370 shares,
by the Board of Directors on 10/04/2017, 35,894 shares,
by the Board of Directors on 13/04/2018, 28,258 shares,

applies to all vested shares until the end of his term of office.

vested on 01/08/2018;
vested on 18/02/2019;
vested on 01/03/2018;
vested on 01/03/2019;
vested on 01/03/2019;
vested on 28/07/2020;
vested on 01/03/2020;
vested on 01/03/2020;
by the Board of Directors on 25/05/2017, 22,030 shares, vested on 25/05/2021;
by the Board of Directors on 13/04/2018, 56,517 shares, vested on 01/03/2021;
by the Board of Directors on 13/04/2019, 10,172 shares, vested on 01/03/2021;
30% of these shares are subject to a holding period until the end of his term of office, except for the 90 shares allocated in 2013 for which the holding period

For Nicolas Namias, the following were previously awarded and vested before fiscal year 2022:
by the Board of Directors on 10/04/2017, 2,633 shares, vested on 01/03/2020;

by the Board of Directors on 13/04/2018, 3,817 shares, vested on 01/03/2020;

by the Board of Directors on 13/04/2018, 7,634 shares, vested on 01/03/2021;

by the Board of Directors on 13/04/2019, 2,993 shares, vested on 01/03/2021;

30% of these shares are subject to a holding period until the end of their term of office.

A Phantom Share plan was substituted for the Long-Term Incentive Plan currently vesting, initially granted in the form of performance shares, the performance
conditions of which could no longer be assessed because of the delisting.
Shares allocated as part of the deferred component of annual variable compensation in respect of previous fiscal years.

AMF Table No. 11

Situation of executive corporate officers

Fiscal year 2022

Employment contract

Supplementary
pension plan

Payments or benefits
due, or likely to be due,
as aresult of the
termination or change
of office @

Compensation paid
onaccount of a
non-compete clause ©

Executive corporate officers

yes

no

yes no

yes no

yes no

Laurent Mignon, Chairman of the Board

of Directors

Term of office began: June 1,2018

End date of the term of office: December 2, 2022

Nicolas Namias, Chief Executive Officer
Term of office began: August 4, 2020
End date of the term of office: December 2, 2022

Stéphanie Paix, Chief Executive Officer
Term of office began: December 3, 2022
End date of the term of office: at the end of the

May 2026 general assembly

(@)
(b)

©

See section 2.3.4 "Severance payments” and “Non-compete indemnities”.
During his term of office, Nicolas Namias did not benefit from a supplementary defined-benefit pension plan (referred to as "Article 39" in reference to

the French General Tax Code) or defined-contribution pension scheme (referred to as “Article 83" in reference to the French General Tax Code).

Stéphanie Paix is eligible for the supplementary defined-benefit pension plan for Groupe BPCE executive officers (referred to as "Article 39" in reference to
the French General Tax Code and governed by Article L. 137-11 of the French Social Security Code).
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2022 Regulatory ratios

13.6%

Tier 1 ratio

ratio

Change in risk-weighted assets (in billions of euros)

95.9
2022
Capital requirements by risk type
13%
Opertional risk
15%
Market risk
CVA risk 69%
Credit and
counterparty
risk

Natixis regulatory VaR for the 2021-2022 period
(in €M)

18
16
14
12
10

oONM~OO®

16.8%

Total capital

11.3%
CET1 ratio

Leverage ratio

108.3 105
2021 2020

Capital requirements by business line

5%
Corporate Center
and Coface®

14%
Asset & Wealth
Management

81%
Corporate &
Investment Banking @

(a): including Treasury and Collateral Management
(b): including NCIB support

r T T T T T

31/12/21  31/01/22 28/02/22 31/03/22 30/04/22 31/05/22

Regulatory VaR
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3.1 Risk factors

The main types of risk to which Natixis is exposed are presented
below. They are the material risks identified to date which, by Natixis’
estimations, could adversely affect the viability of its activities, and
are generally measured in terms of the impact these risks could have
on Natixis’ capital adequacy ratios or net income. The risks to which
Natixis is exposed may arise from several risk factors related to,
among other things, macro-economic and regulatory changes to its
operating environment, or relating to implementing its strategy and
conducting its business. Pursuant to the provisions of Article 16 of
Regulation (EU) No. 2017/1129, known as ‘Prospectus 3’, of
June 14, 2017, the intrinsic risks of Natixis’ business are presented
as five main categories:

® credit and counterparty risk;

® financial risks;

® non-financial risk;

® strategic and business risk;

® risks related to the holding of securities issued by Natixis.

The presentation of the risk factors below is to be assessed based
on the structure of Natixis on the filing date of this universal
registration document. Risk factors are presented on the basis of an
assessment of their importance, taking into account their negative
impact and the probability of their occurrence, with the major risk
being listed first within each category.

Credit and counterparty risks

Natixis is exposed to credit and counterparty
risks which may be increased as a result of risk
concentrations

Natixis is exposed to credit and counterparty risk through its
financing, structuring, trading and settlement activities for financial
instruments that are mostly performed by its Corporate &
Investment Banking (CIB) division.

Credit and counterparty risk is one of the major risks identified by
Natixis and represented 69% of total RWA as at December 31, 2022.

For information, at December 31, 2022, Natixis" exposure to credit
and counterparty risk (Exposure at Default excl. CVA) totaled
€332.8 billion, split primarily between banks and similar bodies
(37%), companies (33%), and sovereigns (22%). Exposure to credit
and counterparty risk are concentrated in France which accounts for
51% of exposures, followed by the rest of Europe (EU and non-EU)
accounting for 19%, North America for 18%, and Asia for 6%.

Should one or more of its counterparties fail to honor their
contractual obligations, Natixis could suffer varying degrees of
financial loss depending on the concentration of its exposure to said
counterparties. Moreover, if the ratings or default of counterparties
belonging to a single group or single business sector were to
deteriorate significantly, if a country's economic situation were to
weaken, or in case of leveraged exposures Natixis' credit risk
exposure could be increased.

RISK FACTORS, RISK MANAGEMENT AND PILLAR Il
Risk factors

Natixis" ability to carry out its financing, structuring, trading and
settlement transactions also depends, among other factors, on the
stability and financial soundness of other banks and market
participants. This is because the banks are closely interconnected,
due in large part to their trading, clearing and financing operations.
Adefault, or the anticipated potential default of one or several
participants in the financial industry market, whether or not it is
justified, could have repercussions on other banks, causing a chain
of defaults by other participants in this market and negatively
impacting the market's liquidity, which could have a significant
unfavorable impact on Natixis' cost of risk, results and financial
position.

A material increase in Natixis’' impairments

or provuisions for expected credit losses could
adversely affect its net income and financial
position

As part of its activities, and wherever necessary, Natixis recognizes
provisions for non-performing loans, reflecting actual or potential
losses in respect of its loan and receivables portfolio, under “Cost of
risk” on its income statement. As of December 31, 2022, Natixis’ cost
of risk amounted to -€287.1 million (of which -€133.0 million in net
provisions for stages 1 and 2 exposures).

Since January 1, 2018, Natixis has applied IFRS9 ‘“Financial
Instruments,” which requires provisions to be booked from the initial
recognition of a financial instrument. This new provisioning model
applies to outstandings recognized at amortized cost or at fair value
through other comprehensive income recyclable to income and to
loan and guarantee commitments given (excluding those recognized
at fair value through profit or loss), as well as to lease receivables
(see Note 5 "Accounting principles and valuation methods” to the
consolidated financial ~statements for the fiscal year ended
December 31, 2022 in Chapter [5.1] “Consolidated financial
statements and notes” of the 2022 universal registration document).

At the date of this universal registration document, the economic
context was still marked by high uncertainty generated mainly by the
conflict in Ukraine, by the monetary policies of central banks, to
aiming contain the high level of inflation rates, as well as by the
situation in China, which is easing its zero-Covid strategy to support
its economic growth. It is in this context that the IFRS 9 scenario was
updated in October 2022, including as a pessimistic scenario an
adverse stagflation scenario (scenario also used as part of the
internal stress tests). Updates to the macro-economic variables
underlying this new scenario are used to estimate the projected risk
parameters. The update of the scenario nevertheless led to a
“refocusing” of the IFRS 9 weightings. In the fourth quarter of 2022,
the weightings used on each geographical area are the following:

® France: 35% for the pessimistic scenario, 45% for the central
scenario and 20% for the optimistic scenario

® Furope excluding France: 21% for the pessimistic scenario, 56%
for the central scenario and 22% for the optimistic scenario

® US area: 29% for the pessimistic scenario, 48% for the central
scenario and 23% for the optimistic scenario.
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Probabilities of default (PD) are adjusted by sector based on an
assessment of each sector’s rating over a 6- to 12-month period. The
sector's forward-looking weighted average PD, determined by the
transition matrix, is compared and adjusted to align with the PD
equivalent to the sector's expected rating.

Under this framework, performing loans (Stage 1), for which there
has been no material increase in credit risk since initial recognition,
are provisioned for 12 months of expected losses. Non-performing
loans (Stage 2), for which there has been a material increase in credit
risk since initial recognition, without this being sufficient for them to
be classified as non-performing loans, are provisioned based on
lifetime expected losses. Non-performing loans (Stage 3) are loans
for which there is objective evidence of impairment loss. Natixis
determines the provisions for non-performing loans based on an
individual expected cash flow recovery analysis, whether these cash
flows come from the counterparty’s activity or from the potential
execution of guarantees. Non-performing loans that are not impaired
following the individual analysis are provisioned at a flat rate based
on historical unexpected losses on unprovisioned loans.

As of December 31, 2022, non-performing loans to clients amounted
to €2,220 million and were distributed as follows: 33% for France,
25% for the rest of Europe, 8% for North America, 13% for Asia, 6%
for Central and Latin America, 8% for Africa and 7% for the Middle
East. The ratio of non-performing loans held by Natixis to gross
customer loan outstandings (excluding repurchase agreements) is
3.1% (compared to 4.5% as of December 31, 2021) and the overall
coverage rate of these non-performing loans stood at 43.2%
(compared to 35.5% as of December 31, 2021).

The increase in credit risk concerning S1 and S2 loans is measured
against the following criteria: changes to counterparty ratings (for
large corporates, banks and sovereigns loan books) since initial
recognition, changes to probability of default within one year (for
individual client, professional client, SME, public sector and social
housing loan books) since initial recognition; watchlist status;
forborne status; the ratings of the country of the counterparty; and
the existence of one or more contracts more than 30 days past due.

Uncertainties related to the geopolitical context make it difficult to
forecast their impact on Natixis’ counterparties. This could result in a
substantial increase in losses and provisions, adversely affecting
Natixis’ cost of risk, its net income and financial position.

Reduced or no liquidity of assets such as loans
could make it more difficult for Natixis to
distribute or structure such assets and thus have
a negative impact on Natixis’ results and
financial position

In accordance with the “originate to distribute” model, Natixis
originates or acquires certain assets with a view to distribute them at
a later stage by way of syndication or securitization.

Natixis’ origination activity is mainly focused on financing granted to
large corporates as well as on specialized and acquisition financing.
Distribution mainly concerns banks and non-banking financial
institutions.
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Natixis thus also grants various forms of bridge financing to
securitization vehicles (SPVs). This financing enables each SPV to
build up a temporary portfolio of financial assets (generally loans)
during the warehousing phase. At the close of the transaction, the
SPV raises capital by issuing securities subscribed by investors and
allocates the proceeds to the repayment of the warehousing credit
facility. The outcome of this financing is subject to both the good
credit performance of the provisional portfolio and the appetite of
investors for this type of product (CLO - Collateralized Loan
Obligations, RMBS — Residential Mortgage-Backed Securities, in
particular).

If there is less liquidity on the syndication or securitization markets in
particular for these aforementioned assets, or if Natixis is unable to
sell or reduce its positions, Natixis may have to bear more credit risk
and market risk associated with these assets for longer than
anticipated. The lack of liquidity in the secondary markets for such
assets may require Natixis to reduce its origination activities, which
could impact revenues and could affect its relations with clients,
which in turn could adversely affect its results and financial position.
Furthermore, depending on market conditions, Natixis may have to
recognize a value adjustment on these assets that are likely to
adversely affect its results.

Financial risks

A deterioration in the financial markets could
generate significant losses in Natixis’ capital
markets and Asset Management activities

As part of its capital markets activities and to meet the needs of its
clients, Natixis operates on the financial markets — namely the debt,
forex, commodity, and equity markets.

In recent years, the financial markets have fluctuated significantly in
a sometimes exceptionally volatile environment which could recur
and potentially result in significant losses for capital markets
activities.

2022 was marked by the conflict in Ukraine and the increase in the
cost of commodities and energy which caused a major inflationary
shock, leading central banks to implement a policy of rapidly raising
key interest rates. Economic activity has abruptly slowed down,
creating a risk of recession at regional and global levels.

In 2022, the impact on the markets has resulted in:

® 3 cycle of key rate hikes from 0% to 2.50% at the end of December
2022;

® interest rate volatilities increased sharply, reaching record levels
during the summer, before decreasing during the last quarter;

® 3 sharp increase in energy prices and in particular gas prices, with
the TTF (Title Transfer Facility) index rising from around €72 at the
beginning of 2022 to more than €300 at the end of August, before
falling back to levels at the beginning of the year during the last
quarter;

® 3 sharp decline in the equity markets, coupled with high volatility
(year-end levels of 3,839 points for the S&P500 and 3,793 points
for the Eurostoxx50), after reaching record levels or levels not seen
since 2007 in Europe; and

® marked widening of credit spreads (CDS Itraxx CrossOver at
650 points and Itraxx Main at nearly 140 points).



In order to limit these potential impacts, Natixis has adopted a
cautious approach in the management of its positions. In the event
of a fall in the equity markets, extreme risk hedging strategies have
been implemented by Natixis since January 2021. These strategies
were maintained throughout 2022.

Natixis' prudent approach kept the evolution of its revenues under
control and proved effective in periods of significant stress such as
at the start of the conflict in Ukraine in the first half of 2022 or during
the strong upward shock in interest rate volatility in the second half
of 2022.

In March 2022, macro hedge positions were also set up both on the
equity markets to partially hedge dividend positions, and on the
credit market to partially hedge the increase in credit spreads.

The implementation of these defensive positions (risk off also) made
it possible to protect Natixis' activities during phases of increased
market volatility.

If unfavorable market trends mean that these defensive positions are
out of step with market conditions or that they generate unusual
distortions (for example, between two same products, but with
different maturities), this could generate significant losses in Natixis’
capital market activities.

Another deterioration in the equity and bond financial markets, such
as that observed in 2022, could also adversely impact asset
management activities, in particular through a negative impact on:

® the valuation of Natixis Investment Managers’ seed money
portfolio, which would be mitigated by the portfolio hedging
strategy,

® the valuations of real assets in the Real Estate or Private Equity
areas in Natixis Investment Managers' sponsorship portfolio due
to impacts on the real economy and macro-economic parameters
(inflation, interest rates, etc.);

® |evels of assets under management and ultimately on revenues of
Natixis Investment Managers and its affiliates, as strategies in
their fund offering are sensitive to market fluctuations.

Natixis’ access to certain financing could be
adversely affected in the event of a financial
crisis or a downgrade of its credit rating and that
of Groupe BPCE

Since 2011, Natixis’ financing structure has relied on a joint financing
platform between Natixis and BPCE. Natixis secures of its medium-
and long-term financing for its vanilla, public and private, senior and
subordinate subfund emissions from Groupe BPCE via the
intermediary of BPCE S.A. Natixis remains Groupe BPCE's medium
and long-term issuer for structured private financing operations.

In the event of the closure of certain funding sources due to a
systemic event (such as the 2008 and 2011 crises) or market
disruptions related to the default, or the anticipation, whether
justified or not, of the potential default of one or several players in the
financial industry, the ability of Groupe BPCE, Natixis and the banking
industry to refinance each other or to refinance the real economy
could be impaired.

In these circumstances, or if Groupe BPCE's credit ratings were to be
downgraded by the main rating agencies, Groupe BPCE's liquidity
and, consequently, that of Natixis, as well as the corresponding cost
of financing could be adversely affected or trigger additional
obligations under its financial market contracts.
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Fluctuations in the fair value of securities held

by Natixis, due to changes in issuer credit quality,
may adversely affect Natixis’ shareholders’
equity and its capital adequacy

This risk concerns securities held by Natixis recognized in the
prudential banking book at fair value with an offsetting entry in other
comprehensive income (OCI). Natixis is mainly exposed to this risk
through the debt instruments it holds as part of the management of
its liquid asset buffer. This risk manifests itself as a decrease in the
value of financial assets resulting from changes to credit issuer
quality for debt securities (CSRBB — Credit Spread Risk in the
Banking Book).

For information purposes, at December 31, 2022, the risk of change
in value calculated for the CSRBB (Credit Spread Risk in the Banking
Book) on Natixis' liquid asset buffer amounted to less than
€140 million compared to €230 million at the end of 2021.
This reflects, on the one hand, the defensive management position
of the liquidity buffer in a more volatile environment, and on the other
hand, a change in methodology aimed at aligning the measure used
with that of Groupe BPCE.

The emergence or resurgence of crises could lead to a further
deterioration in credit spreads and, consequently, adversely impact
Natixis’ shareholders’ equity.

The fair value of the derivatives portfolio
includes valuation adjustments that may have
an impact on Natixis’ net income and
shareholders’ equity

The fair value of Natixis" derivatives is determined by factoring in
certain additional adjustments including:

® the quality of the counterparty (Credit Value Adjustment or CVA) by
including in the valuation of derivatives, the credit risk
corresponding to the risk of non-payment of the amounts due by
the associated counterparty;

® Natixis’ own credit spread risk (Debt Value Adjustment or DVA) by
including in the liabilities’ valuation of non-collateralized or
imperfectly collateralized derivatives, the credit risk borne by
Natixis' counterparties (i.e. potential losses incurred by Natixis’
counterparties in the event of a downgrading of Natixis’ rating or
default);

s the cost of liquidity (Funding Value Adjustment or FVA) by
including in the valuation of non-collateralized or imperfectly
collateralized derivatives, the costs related to the financing or
refinancing of margin calls and future initial margins associated
with hedging derivatives which are collateralized.

These additional adjustments recognized in the income statement
have a direct impact on Natixis' net banking income and
shareholders’ equity. In addition, these additional adjustments may
change significantly and could affect activity and the financial
position and consequently could have a significant negative impact
on Natixis or on the fair value of its derivatives. For information, as at
December 31, 2022, changes in CVA, DVA and FVA amounted to
€4.7 million, €22.4 million and €2.4 million, respectively.
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Non-financial risks

Should Natixis fail to comply with applicable
laws and regulations, it could be exposed to
heavy fines and other administrative, arbitral,
and criminal sanctions likely to have a material
adverse effect on its financial position, business
and reputation

Non-compliance risk is defined as the risk of legal, administrative or
disciplinary sanctions, but also of financial loss or reputational
damage, resulting from a failure to comply with the legislative and
regulatory provisions, Codes of Conduct and standards of good
practice specific to banking activities, whether national or
international.

The banking sector is subject to sectoral regulation, both in France
and internationally, aimed in particular at regulating the financial
markets and relations between investment service providers and
clients or investors. These regulations have a major impact on
Natixis" operational processes. In addition, the banking sector is also
subject to dedicated supervision by the competent local and
supranational authorities.

Non-compliance risk includes, for example, the use of inappropriate
means to promote and market the bank's products and services,
inadequate management of potential conflicts of interest, disclosure
of confidential or privileged information, or failure to comply with
new client or supplier due diligence procedures, particularly with
respect to financial security (including anti-money laundering and
counter terrorist financing, compliance with embargoes, anti-fraud
and corruption).

Natixis’ Compliance Department oversees non-compliance risk
prevention and mitigation (see Section 3.2.9 of the 2022 universal
registration document). Natixis nevertheless remains exposed to the
risk of fines or other major sanctions imposed by regulatory and
supervisory authorities, as well as civil, arbitral, or criminal legal
proceedings that could have a material adverse effect on its financial
position, business and reputation.

In the course of its activities, Natixis is exposed

to unethical acts or behaviors contrary to ethics
and to laws and regulations by its employees

and third parties that could damage its
reputation and expose it to sanctions and could
negatively impact its financial position and its
business outlook

Natixis’ reputation is crucial to building relationships and building
client loyalty. The use of inappropriate means to promote and market
its products and services, inadequate management of potential
conflicts of interest, compliance with legal and regulatory
requirements, rules of ethics, laws on money laundering, the
international decisions on economic sanctions, information security
policies and sales and transaction practices could damage the
reputation of Natixis and Groupe BPCE.

Any inappropriate behavior by a Natixis employee or service provider,
any cybercrime or cyberterrorism to which Natixis’ communication
and information systems could be subject, or any fraud,
embezzlement or other wrongdoing to which Natixis could be
exposed or any court decision or regulatory action with a potentially
unfavorable outcome.
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Applicable to all Natixis employees, Natixis' Code of Conduct
formalizes the general principles of conduct in force at Natixis, and
establishes guidelines for all employees regarding expected behavior
when carrying out their duties and responsibilities.

Natixis also requires its suppliers and contractors to comply with the
key principles of the Code of Conduct.

To implement the Code of Conduct on a day-to-day basis, Natixis
has established a conduct framework with a dedicated Committee
(the Global Culture and Conduct Committee) and training program.

However, even with the adoption of a Code of Conduct, Natixis is
exposed to potential actions or behaviors by employees, suppliers
and contractors that are unethical or not in the client's interests, that
do not comply with the laws and regulations on corruption or fraud,
or that do not meet financial security or market integrity
requirements.

Such actions or behavior could have negative consequences for
Natixis, damage its reputation and expose Natixis, its employees or
its stakeholders to criminal, administrative or civil sanctions that
could adversely affect its financial position and business outlook.

An operational failure, or an interruption

or failure of Natixis’ third-party partners’
information systems, or a breach of Natixis’
information systems could result in losses

or reputational damage

Natixis is exposed to several types of operational risks, including
process and procedural weaknesses, acts of fraud (both internal and
external), system failures or unavailability, as well as cybercrime, and
an operational failure related to a health risk.

Due to the nature of its activities, Natixis is highly dependent on its
communication and information systems, as its activities require it
to process a large number of increasingly complex transactions.
Although Natixis has made quality in data exchanges a priority, any
breakdown, interruption or failure of these communication and
information systems could result in errors or interruptions to the
systems it uses for client relationship management, the general
ledger, deposit and loan processing transactions, or risk
management. To the extent that interconnectivity increases, Natixis
is exposed to the risk of a breakdown or operational failure of its
clearing agents, foreign exchange markets, clearing houses,
custodians or other financial intermediaries or external service
providers. Like the other control functions, the Operational Risk
function contributes to the assessment of risks borne by suppliers
as part of the Groupe BPCE's compliance program with EBA
regulations on outsourcing.

Natixis is also exposed to the risk of cybercrime. Cybercrime covers
a range of malicious and/or fraudulent acts, perpetrated digitally in
an effort to manipulate data (personal, banking, insurance, technical
or strategic data), processes and users, with the aim of causing
material losses to companies, their employees, partners, clients and
counterparties. A company’s data assets are exposed to complex
and evolving threats likely to have material financial and reputational
impacts on all companies, and in particular those in the banking
sector. Given the increasing sophistication of the criminal enterprises
behind cyberattacks, regulatory and supervisory authorities have
begun to highlight the importance of Information and
Communication Technology (ICT) risk management. Preventing
cybercrime risk is a priority for Natixis, which makes every effort to
implement the guidelines established by these authorities through
cooperation between its Information Systems (IS) and Technology
Risk Management (TRM) Departments. This has resulted in a
mapping of risks relating to information systems security, as well as
a far-reaching campaign to raise all employees’ awareness on IS
security matters.



During 2022, no incident related to cybercrime had a material
adverse impact on Natixis’ financial position or reputation. However,
as cyberattacks are constantly evolving to become increasingly
advanced, and taking into account the evolution of the geopolitical
context, the measures described above may not be sufficient in the
future to fully protect Natixis, its employees, partners and clients. The
occurrence of such attacks could potentially disrupt Natixis’ client
services, result in the alteration or disclosure of confidential data or
lead to business interruptions and, more broadly, have a material
adverse effect on its business, financial position and reputation.

Operational difficulties could also arise as a result of unforeseen or
catastrophic events, such as terrorist attacks, natural disasters or a
major health crisis. To deal with this type of event, Natixis relies on a
BCP (Business Continuity Plan) and Global - Technology Risk
Management framework aimed at guaranteeing the operational and
technological resilience of its organization. This system has
demonstrated its effectiveness in managing crises such as the
Russia-Ukraine conflict or previously the COVID-19 pandemic.

Natixis strives to prevent the occurrence of interruptions, failures in
communication and information systems, or breaches of its
information systems, and implements a control framework,
particularly for third-party systems. The exceptional occurrence of
the events described above could, however, result in lost business,
other losses and additional costs, and damage Natixis’ reputation.

Any damage to Natixis’' reputation could affect
its competitive position and have a negative
impact on its financial position

Natixis’ reputation is pivotal to its ability to conduct its business.
Thanks to Natixis’ current reputation, it is able to maintain
relationships with its clients, employees, suppliers, partners and
investors that are built on trust.

The occurrence, whether once or repeatedly, of one or more of the
risks identified in this section, a lack of transparency or
communication errors could harm Natixis' reputation. There is
greater reputation risk today due to the growing use of social media
across the economic sphere. In addition to its own negative impact,
any damage to Natixis’ reputation could be accompanied by a loss of
business or affect its competitive position and negatively impact its
financial position.

In the specific case of Asset Management activities, the reputational
risk and the associated potential losses are closely linked to the
various aspects of the investment process, whether at the level of
the management of the various investment funds by the affiliates or
through direct investments by Natixis Investment Managers and/or
Natixis (i.e. external acquisitions, seed money and sponsorship
activities). A confidence shock impacting the reputation of the
Groupe BPCE or its affiliates could result in an outflow of funds, a
decrease in assets under management and, ultimately, in revenues
generated by the business.
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Strategic and business risks

Adverse market or economic conditions could
adversely impact Natixis’ profitability

and financial position

Natixis is the Groupe BPCE subsidiary that carries out Asset &
Wealth Management and Corporate & Investment Banking activities.
These businesses are sensitive to changes in the financial markets,
and more generally to economic conditions in France, Europe and
the rest of the world.

Adverse economic conditions in Natixis' main markets could have
the following negative impacts in particular:

= unfavorable economic conditions could affect the business and
operations of Natixis’ clients, leading to a higher rate of default on
loans and receivables and increased provisions for non-performing
loans. A significant increase in these provisions or the realization
of losses in excess of the provisions recorded could have an
adverse effect on Natixis’ results and financial position;

the end of the extremely loose monetary policies of the central
banks will require a rapid increase in the key interest rates of the
main central banks. In addition to the recessionary effect that a
poorly calibrated monetary tightening can potentially produce,
the ECB must also face a specific risk of fragmentation and
arbitrage between the sovereign bonds of the various Member
States, which could lead to an unintended widening of sovereign
spreads. The ECB has decided to create a new anti-fragmentation
instrument. However, if this instrument fails to prevent too large a
widening of spreads, there could be a repeat of the sovereign debt
crisis of 2012;

a decline in prices on the bond, equity or commodity markets could
reduce business volumes on these markets and negatively impact
Natixis' revenues;

macro-economic policies adopted in response to actual or
anticipated adverse economic conditions could have unintended
negative effects, and may negatively impact market parameters
such as interest rates and foreign exchange rates, which could
affect the results of Natixis’ businesses that are most exposed to
market risk;

perceived favorable economic conditions generally or in specific
business sectors could result in asset price bubbles decorrelated
from the actual value of the underlying assets; this could in turn
exacerbate the negative impact of corrections when conditions
become less favorable and cause losses in Natixis' businesses;

a significant economic disruption (such as the 2008 financial
crisis, the European sovereign debt crisis of 2011 or the Covid-19
crisis since 2020) could have a severe negative impact on all
Natixis" activities, particularly if the disruption is characterized by
an absence of market liquidity that makes it difficult to finance
Natixis and to sell certain classes of assets at their estimated
market value or, in extreme cases, to sell them at all;

an adverse change in the market prices of various asset classes
could affect the performance of the Natixis Investment Managers
management companies, due in particular to a decrease in the
assets on which the management fees are charged;
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® increases or decreases in interest rates could have a marginal
impact on Natixis" activities, which have a limited sensitivity to
interest rate risk. For information, at December 31, 2022, the
sensitivities of the economic value of the main entities within the
Natixis consolidated scope to a shift of -200bps (with the
regulatory floor), on the one hand, and +200 bps on the other hand,
calculated according to EBA standards, represent, respectively, an
amount of €13 million and €1.8 million, i.e. an impact of less than
0.1% of Natixis' capital. However, the impact of changes in interest
rates on Groupe BPCE's other activities (retail banking and
personal insurance in particular) could have unfavorable
consequences on the resources allocated to Natixis and impact its
activities, revenues, and the management of its ratios.

In addition, the main markets in which Natixis operates could be
affected by uncertainties such as those relating to changes in global
trade (particularly related to geopolitical tensions, changes in the
price of commodities and energy, tensions on global supply chains),
the geopolitical context, or of any other nature.

Some targets of the new strategic plan for 2024
may not be achieved, which could potentially
significantly affect Natixis’ business, financial
position and results

Natixis' strategic plan, communicated as part of Groupe BPCE's new
2024 plan in July 2021, sets out the development priorities for
Natixis" various divisions and financial targets for 2024. For Natixis,
the “BPCE 2024" plan is a growth and investment plan based on
three areas:

= diversification, for the benefit of our clients and our development;
® commitment, to the energy transition and SRI finance;
® transformation, and investment to create sustainable value.

For the Asset & Wealth Management division, the average annual
growth in net banking income is expected to be more than 3% over
the 2020-2024 period with a very limited market effect, without
external growth. In addition, Natixis Investment Managers intends to
position itself as an ESG leader (Environmental, Social, Governance)
in Europe.

For the Corporate & Investment Banking division, the average annual
growth in net banking income is expected to be around 7% over the
period from 2020 to 2024, including additional revenues from its
eight core industries and a growth of "green" revenues by 2024 (x1.7
vs. 2020).

Achievement of the various objectives set by this plan is based on
the implementation by Natixis and, more broadly, by Groupe BPCE of
a certain number of initiatives and investments. Some of these
objectives may not be achieved, depending, in particular, on the
macro-economic and financial context, which could potentially
significantly affect the business, financial position and results of
Natixis and, more generally, of Groupe BPCE.
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Natixis could be exposed to unidentified

or unanticipated risks that could adversely
affect its results and financial position in the
event of failures in its risk measurement system,
notably based on the use of models

Natixis’ risk management framework, which is based on the use of
models, may fail and expose Natixis to unidentified or unforeseen
risks, and could result in significant losses.

Risk management techniques which often rely on models may prove
inadequate for certain types of risks. For instance, some rating
orVaR measurement models (as defined in Section [3.2.6.3]
of the 2022 universal registration document) that Natixis uses
to steer itsrisk management are based on historical market
behavior observations. To quantify its risk exposure, Natixis then
conducts a primarily statistical analysis of these observations
(see Section [3.2.6.4] of the 2022 universal registration document
for a detailed description of the risk management framework).
The measurement metrics and tools used may provide inaccurate
conclusions on future risk exposures, as a result of factors that
Natixis may not have anticipated or correctly assessed or taken into
account in its statistical models, or because of unexpected and
unprecedented market trends that could reduce its ability to manage
its risks.

Moreover, Natixis' quantitative models do not incorporate all risks.
Certain risks are subject to a qualitative analysis that could prove
inadequate and expose Natixis to unforeseen losses.

The invasion of Ukraine by the Russian
Federation in February 2022 and

the continuation of this armed conflict are
events likely to affect Natixis’' business

The invasion of Ukraine by the Russian Federation in February 2022
and the reaction of the international community, in particular with the
imposition of economic sanctions, have been, continue and could
continue to be a source of instability in global markets, weighing on
stock market indices, increasing the prices of commodities (such as
electricity, oil, gas and agricultural products such as wheat) or
causing fears of their shortage, thus exacerbating supply chain
disruptions and increasing production and transport costs as well as,
more generally, inflation. The impact on the global energy market,
and in Europe in particular, will continue to be felt in 2023, and even
beyond, with risks of further aggravation (shortages, price increases,
cascading effects in the economy, etc. including liquidity and margin
tensions for companies, including production stoppages).

As a result, this conflict has, and could have with its continuation,
repercussions on the Russian economy, Western economies and,
more generally, on the global economy, with, in particular, significant
impacts on the price of energy and commodities and a humanitarian
impact. The risk of default on Russian debt, rising inflation and the
loss of purchasing power for the population in Russia are significant.
In addition, growth prospects in Europe and the United States are
uncertain and inflationary pressure has increased in these regions.

Due to uncertainties related to its duration and economic impact, the
armed conflict between the Russian Federation and Ukraine may
affect Natixis' business and results. As a reminder, Natixis owns a
subsidiary in Russia, Natixis Moscow, with a total balance sheet
equivalent of €92.8 million of which the equivalent of €28.1 million in
shareholders’ equity and the equivalent of €50.6 million in
subordinated debt to Natixis. The asset consists mainly of deposits
with correspondents and the Central Bank of Russia.



Natixis could encounter difficulties

in implementing its external growth policy

and integrating any new entity in the context

of acquisitions or joint ventures, which could
adversely affect its profitability, cause losses

or affect its reputation

Natixis may consider opportunities for external growth or
partnership. Although it is Natixis’ intention to conduct an in-depth
analysis of the companies it will acquire or the joint ventures in
which it will participate, it is generally not possible to conduct an
exhaustive review. As a result, Natixis may have to bear
commitments or experience risks that were not initially foreseen.
Likewise, the expected results of an acquired company or a joint
venture may prove to be disappointing and the expected synergies
may not be achieved in full or in part, or may result in higher costs
than expected. Natixis may also encounter difficulties when
integrating a new entity. The failure of an announced external growth
operation or the integration of a new entity or joint venture may
significantly affect Natixis’ profitability.

In particular, the recognition of goodwill during these external growth
transactions could lead, in the event of a lasting deterioration in
profitability, to an impairment in the financial statements (during
periodic testing) or to recognition of a loss in the event of disposal.
At the end of December 2022, Natixis’ goodwill amounted to
€3,496 millions, concerning Corporate & Investment Banking and
Asset & Wealth Management, but mainly concentrated within the
latter. Significant recent impairments of goodwill or losses on
disposals concerned Coface (in 2016 and 2020) and H20 (in 2020
and 2027). In the case of joint ventures, Natixis is exposed to
additional risks and uncertainties insofar as it may depend on
systems, controls and persons beyond its control and, as such, may
be held liable, suffer losses or damage to its reputation. Furthermore,
conflicts or disagreements between Natixis and its partners within
the joint venture may have a negative impact on the benefits sought
as part of the joint venture.

In addition, litigation could arise in connection with external growth
transactions and have an unfavorable impact on the integration
process, on the financial benefits or on the expected synergies.

Prevention of risks related to climate change
could have a negative impact on the
performance of Natixis’ businesses operating

in sectors with a negative environmental

and climate impact

Within the risks related to climate change, we mainly distinguish
transition risk, which results from the process of transition to a
low-carbon economy, namely, for example, through changes in
regulations, technology disruptions or changes in consumer
preferences, and physical risk, which reflects the risks related to the
direct impact of climate change through rising sea levels and
average temperatures and the increase in extreme weather events
such as floods and storms. Climate change risks are factors that
aggravate traditional categories of risk (credit and counterparty risk,
market and structural risk, operational risks, reputation risk,
compliance risks, liquidity and financing risks) and could impact
Natixis" activities, results and financial position in the short, medium
and long term.
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Natixis’ environmental and social responsibility (ESR) policy and
commitments towards the fight against climate change are
described in Chapter 7 “Environmental and social responsibility
report” of the 2022 universal registration document. Natixis' climate
risk management policy is detailed in Section [7.3.3].

Natixis has also implemented various tools to integrate climate
criteria into the management of its portfolio, in particular the Green
Weighting Factor. These initiatives are detailed in Chapter 7
“Environmental and social responsibility report” of the 2022 universal
registration document.

Natixis supports the energy transition of its clients within the
traditional framework of credit risk analysis and management, but
must take into account the constant evolution of the regulatory
framework. "A wait-and-see" position by Natixis could negatively
affect the credit quality of its loan portfolio related to activities with a
strong impact on the climate should stricter regulations be imposed.

In addition, the ECB published its best practice guide for addressing
climate risks in autumn 2020. Natixis anticipates that this will be
accompanied by a strengthening by the EBA of the regulations
regarding the fight against global warming. This increase could
penalize activities with a strong impact on the climate (directly
through operational constraints for Natixis’ clients or through the
increase in the price of carbon allowances). Insofar as the energy
transition will probably take place over a long period, the
strengthening of these regulations could have an adverse effect on
some of Natixis' activities such as financing and investment
activities in the hydrocarbons, commodities and transport sectors,
for example.

As a Groupe BPCE entity, Natixis is part of the Groupe BPCE-wide
dedicated program to put a climate risk management framework in
place. This program, in line with Groupe BPCE's climate and
environmental commitments, sets specific objectives for all business
lines and all sectors. The framework, managed by Groupe BPCE's
Risk division and its Climate Risks department, is organized around
nine major projects and strives to ensure the most comprehensive
coverage of the 13 pillars proposed by the ECB. It strives to develop
processes and analysis tools to strengthen the management of
climate risks (physical and transition) in order to better integrate
them on an operational level in all of the Group's business lines while
incorporating the various national and international regulatory
perspectives.

Despite these initiatives, an ESR strategy deemed insufficiently
ambitious in relation to the expectations of the public authorities and
Natixis" stakeholders, or difficulties in implementing this strategy,
could have a negative impact on Natixis' relations with its
counterparties and on its reputation, which could potentially
significantly affect Natixis’ business, financial position and results.

Natixis’ ability to attract and retain qualified
employees is critical to the success of its business
and failure to do so may significantly affect its
performance

Natixis employs over 13,600 people (permanent and fixed-term
employment contracts) around the world (excluding financial
investments) located as follows: 51.5% in France, 19% in the EMEA
region, 22% in the North and South America and 7.5% in Asia-Pacific.
The performance of Natixis" activities is closely linked to its people.
Indeed, Natixis" business model is based on business line expertise,
which requires the recruitment of qualified employees. Moreover,
stepped-up regulations on the back of the 2008 financial crisis have
required Natixis to strengthen and align its business lines to
regulations an area of expertise that requires drawing from a tight
job market (scarce and mobile profiles). Natixis" success relies in
part on its ability to retain key people, be they at management level,
leaders or employees, and to continue to attract highly qualified
professionals and talents. A high turnover or the departure of talent
could affect Natixis' skills and know-how in key areas, which could
reduce its business outlook and consequently affect its financial
results.
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In addition, the financial sector is subject to specific regulations
concerning employee compensation policies, in particular variable
compensation, performance conditions and deferred payments.
These regulations may constrain Natixis in its ability to attract and
retain talent. Directive 2013/36/EU of the European Parliament and
of the Council of June 26, 2013 on access to the activity of credit
institutions and the prudential supervision of credit institutions and
investment firms (“CRD IV"), which applies since 2014 to institutions
in the European Economic Area ("EEA”), and Directive (EU) 2019/878
of the European Parliament and of the Council of May 20, 2019
amending the CRDIV Directive (‘CRDV”), applicable since
January 2021, provide for a cap on the variable portion of
compensation compared to its fixed portion, which may reduce
Natixis" ability to offer attractive compensation models and thus
attract and retain employees, particularly in the face of competitors
outside the EEA who are not subject to these regulations.

In addition, the context linked to the Covid-19 pandemic has
reinforced the aspirations of some employees to access new work
organization methods. If Natixis were unable to adapt its
organization to employee expectations, this could affect its ability to
attract and retain its employees, or attract new ones, particularly
those with high qualifications, and thus reduce their satisfaction and,
consequently, affect the quality of its services and its performance.
Since 2021, Natixis has implemented a policy favoring hybrid
working with, for example, in France, a remote working system of up
to 10 days per month which resulted in an average of 8 working days
per month worked remotely by employees.

Legislative and regulatory measures taken

in response to changes in the economic world
(technological developments, sustainable
development, inflation and rising interest rates,
etc.) that could significantly impact Natixis

and the environment in which it operates

Legislative and regulatory texts are constantly evolving to take into
account the lessons of crises or simply to adapt to the
transformation of the economic and financial environment. Financial
crises, the consequences of the COVID-19 pandemic, inflation and
rising interest rates, technological innovation, open finance and the
digitization of the economy, or the challenges posed by sustainable
development are all examples of this and are driving many changes.

All of these changes have significantly changed, and are likely to
change in the future, the environment in which Natixis and other
banks operate. Natixis is exposed to risk related to these legislative
and regulatory changes.

Among the measures that have been or may be adopted, without
being exhaustive, some could potentially:

® prohibit or limit some kinds of financial products or activities,
thereby partially restricting the diversity of Natixis' sources of
income. For example, the introduction of a withholding tax on
dividends from borrowed securities under certain circumstances
could weaken the appeal of some of Natixis’ current products;

® strengthen internal control requirements, which would require
investing heavily in human and technical resources for risk
monitoring and compliance purposes;
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® gmend the capital requirement framework and necessitate
investment in internal calculation models. For example, changes
related to the Basel regulations (in particular, the revised Basel 3)
being transposed in Europe could lead to a review of the
Risk-Weighted Asset calculation models or liquidity ratios for
certain activities;

strengthen regulatory requirements in terms of client protection
and information or on the conditions for granting and monitoring
loans, but also influence the management of transactions for
clients in difficulty;

introduce new prescriptive provisions to identify, measure and
manage environmental, societal and governance risks, particularly
in relation to sustainable development and the transition to a
low-carbon economy (for example, amendments to the regulations
on financial products, enhanced information disclosure
requirements);

strengthen requirements in terms of personal data protection and
requirements in terms of cyber-resilience, in connection with the
adoption by the European Council on November 28, 2022 of the
European directive and regulation package on the digital
operational resilience of the financial sector, which could, among
other things, lead to additional costs related to additional
investments in the bank’s information system;

modify, create or strengthen regulations related to digitization and
technological innovations in connection with the emergence of
crypto assets, discussions on the digital currencies of central
banks, the use of artificial intelligence and robotization or because
of the technological developments in payment services and
fintechs;

transform the banking model with disintermediation trends,
particularly in the context of the retail investment strategy and
increased competition related to European “open banking” or “open
finance” initiatives such as the ‘PSD2” Payment Services
Directive 2;

require the bank to make a substantial financial contribution to
guarantee the stability of the European banking system and limit
the impact of a bank failure on public finances and the real
economy;

introduce a tax on financial transactions at the European level;

impose new obligations following the proposals for directives and
regulations from the European Parliament and the European
Council published on December 5, 2022 aimed at strengthening
the European framework for the fight against money laundering
and the financing of terrorism as well as the establishment of a
new European agency dedicated to the fight against money
laundering.

Natixis is also subject to complex and changing tax rules in its
various jurisdictions. Changes in the applicable tax rules, uncertainty
about the interpretation of such changes or their impacts may have a
negative effect on Natixis' business, financial position, costs and
results.



In this changing legislative and regulatory environment, it is
impossible to predict the impact these new measures will have on
Natixis. Moreover, Natixis is incurring, and could incur in the future,
significant costs to update or develop programs to comply with
these new legislative and regulatory measures, and to update or
enhance its information systems in response to or in preparation for
these measures. Despite its efforts, Natixis may also be unable to
fully comply with all applicable legislation and regulations and could
therefore be subject to financial or administrative penalties.

In addition, new legislative and regulatory measures could force
Natixis to adapt its activities, which could affect its results and
financial position. Lastly, under new regulations Natixis may be
obligated to increase its capital requirements or its overall financing
costs.

Risk related to holding Natixis
securities

Holders of Natixis securities and certain other
Natixis creditors may suffer losses if Groupe

BPCE should undergo resolution proceedings
Directive (EU) 2014/59 establishing a framework for the recovery
and resolution of credit institutions and investment firms ("BRRD 1"),
transposed into French law by order No. 2015-1024 of August 20,
2015 which also adapted French law to the provisions of European
Regulation 806/2014 of July 15, 2014 which established the rules
and a uniform procedure for the resolution of credit institutions
under a single resolution mechanism and a single Bank Resolution
Fund, aim in particular to set up a single resolution mechanism
giving resolution authorities a “bail-in” power aimed at combating
systemic risks attached to the financial system and in particular at
avoiding financial intervention by governments in the event of a
crisis. Directive (EU) 2019/879 of May 20, 2019 (“BRRD 2’, and
together with BRRD 1, the “BRRD” regulation) amended BRRD 1 and
was transposed into French law by order No.2020-1636 of
December 21, 2020. In particular, the powers provided for by the
BRRD regulation allow the resolution authorities, in the event that a
financial institution or the group to which it belongs subject to BRRD
becomes or is close to defaulting, to write down, cancel or convert
into shares, the securities and eligible liabilities of this financial
institution. In addition to the possibility of using this “bail-in"
mechanism, the BRRD grants the resolution authorities more
extensive powers, allowing them in particular to (1) force the entity to
recapitalize itself in order to comply with the conditions of its
authorization and continue the activities for which it is approved with
a sufficient level of confidence on the part of the markets; if
necessary, by modifying the legal structure of the entity, and
(2) reduce the value of the receivables or debt instruments, or
convert them into equity securities for transfer to a bridging
institution for capitalization, or as part of the sale of a business, or
recourse to an Asset Management vehicle.
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At December 31, 2022, Natixis’ CET 1 Capital stood at €10.8 billion,
net of the projected distribution, total Tier 1 capital at €13.1 billion
and Tier 2 regulatory capital at €3.0 billion.

As an institution affiliated with BPCE, the central institution of Groupe
BPCE within the meaning of Article L.511-31 of the French Monetary
and Financial Code, and because of the full legal solidarity binding all
Groupe BPCE affiliates and the central institution, Natixis could only
be subject to resolution measures in the event of default by BPCE
and all affiliates of Groupe BPCE, including Natixis. If the financial
position of Groupe BPCE as a whole, including Natixis, were to
deteriorate or appear to be deteriorating, the implementation of the
resolution measures provided for by BRRD could lead to a more
rapid decline in the market value of the financial securities issued by
Natixis.

If BPCE and all of its affiliates, including Natixis, were to be subject to
resolution measures, the holders of Natixis securities could suffer
losses as a result of the exercise of the powers granted by BRRD to
the resolution authorities, who can then:

® implement a full or partial impairment of Natixis equity instruments
and of eligible financial instruments, leading to the full or partial
loss of the value of these instruments;

® the full or partial conversion of eligible financial instruments into
Natixis shares, resulting in the unwanted holding of Natixis shares
and a possible financial loss when reselling these shares;

® 3 change to the contractual conditions of the eligible financial
instruments that could alter the instruments’ financial and maturity
terms. Such a change could result in lower coupons or longer
maturities and have a negative impact on the value of said
financial instruments.

In addition, the implementation of resolution measures at the Groupe
BPCE level would significantly affect Natixis’ ability to make the
payment required by such instruments or, more generally, to meet its
payment obligations to third parties. Indeed, the debt securities
issued by Natixis under its issue programs constitute general and
unsecured and senior contractual commitments (within the meaning
of Article L.613-30-3-1 3° of the French Monetary and Financial Code)
by Natixis. These securities could be impacted as a last resort once
the subordinated receivables and debt instruments (Common Equity
Tier 1 instruments, Additional Tier 1 capital instruments and Tier 2
capital instruments) have been affected by “bail-in” measures. In any
event, holders of equity securities would have been the first to be
affected by the impairment of Natixis.
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3.2 Risk Management

3.2.1 Organization of Natixis’ internal control framework

Natixis” internal control framework encompasses all the steps taken
by the institution to ensure the measurement, monitoring and
management of the risks that are inherent to its various activities in
accordance with legal and regulatory requirements. The system
complies with the provisions set forth in the French Ministerial Order
of November3, 2014 on internal control by companies in the
banking, payment services and investment services sector.

It is structured in accordance with the principles set out by BPCE,
with the objective of ensuring a consolidated approach to risk within
the framework of the control exercised by the shareholding group.

The objective is to ensure the effectiveness and quality of the
Company’s internal operations, the reliability of accounting and
financial information distributed both internally and externally, the
security of operations, and compliance with laws, regulations and
internal policies.

Overview of the internal
control framework

3.2.11

(Data certified by the Statutory Auditors in accordance with IFRS 7)
Natixis' internal control framework comprises:

s first-level permanent controls performed by operational staff on
the processing in their charge, following internal procedures and
legal and regulatory requirements;

® second-level permanent controls performed by four functions that
are independent of operational staff:

= the Compliance Department, which reports to the General
Counsel in charge of compliance, legal, sustainability,
governance & regulatory affairs, a member of the Senior
Management Committee, is notably responsible for managing
non-compliance risk, performing second-level controls, and
organizing the first-level permanent control framework. The
Compliance Department includes activities related to personal
data,

the Global Technology Risks Management (G-TRM)
Department, reporting to the Compliance Department, is
responsible for managing IT risks. These may relate to
information system security, business continuity, IT governance
and strategy, IT production activities or processes related to
changes in the information system,

» the Risk division, which is headed by the Chief Risk Officer, a
member of the Senior Management Committee, is responsible
for measuring, monitoring and managing the risks inherent to
the business activities, in particular credit and counterparty risk,
market risks, structural balance sheet risks, operational risk and
model risk,

NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2022

® the Permanent Financial Control department which reports to
the Chief Financial Officer, a member of the Senior Management
Committee, and to the Compliance Department, verifies the
quality and accuracy of accounting and regulatory information;

® periodic control, assumed by the two Internal Audit Departments
Natixis CIB and AWM. It ensures, through inspections, the periodic
control of the compliance of operations, the level of risk actually
incurred, compliance with procedures, and the effectiveness and
appropriateness of the entire internal control framework. The
Natixis CIB and AWM Internal Audit divisions report to the Chief
Executive Officer of their respective entity and to the Chairmen of
the Board of Directors’ Risk Committees. Natixis is also included in
the BPCE General Inspection audit plan.

The General Counsel in charge of compliance, legal, sustainability,
governance & regulatory affairs, an Executive director (appointed by
the Board of Directors on February 8, 2023), is responsible for
permanent controls and ensures their consistency and
effectiveness.

Natixis organizes its control functions on a global basis in order to
ensure that the internal control framework is consistent throughout
the Company. Second-level permanent control and internal audit
functions within subsidiaries or business lines report to Natixis’
corresponding Central Control Departments, either on a functional
basis in the case of subsidiaries or on a hierarchical basis in the case
of business lines.

The purpose of this structure is to ensure adherence to the following
principles:

® 3 strict segregation of duties between units responsible for
performing transactions and those that approve them, in particular
accounting teams;

® strict independence between the operational and functional units
responsible for undertaking and validating transactions, and the
units that control them.

The Control Functions Coordination Committee coordinates the
system as a whole.

The Executive directors, under the supervision of the Board of
Directors, are responsible for implementing Natixis’ internal control
framework in its entirety.

The Board of Directors is kept regularly informed of all significant
risks, risk management policies and changes made thereto, directly
or via the Board of Directors’ Risk Committee.



Organization of Natixis’ internal control framework

FINANCIAL

COMPLIANCE
FUNCTION

SECURITY
FUNCTION

RISK
FUNCTION

CONTROL FUNCTIONS COORDINATION COMMITTEE (CFCC)

T T

15T LINE OF DEFENSE 2N° LINE OF DEFENSE

PERMANENT
CONTROL
FUNCTION

RISK FACTORS, RISK MANAGEMENT AND PILLAR 11l
Risk Management

OPERATIONAL DEPARTMENTS COMPLIANCE
Controls 1.1 (operationals) incl GLOBAL - TECHNOLOGY
RISK MANAGEMENT & DATA
functional management) PRIVACY OFFICE
RISK
PERMANENT FINANCIAL
CONTROL - LOD2

Permanent Control Framework under the responsibility

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1 Controls 1.2 (hierarchical /
1
1
1
1
1
1
1
1
1
1
1
1
1
1
: of the GFS General Counsel, Natixis S.A. Executive Director

3.21.2 The Control Functions
Coordination Committee

The Control Functions Coordination Committee (CFCC) is chaired
by the Natixis Chief Executive Officer or his substitute, the General
Counsel in charge of compliance, legal, sustainability, governance &
regulatory affairs. It brings together the Chief Risk Officer, the Head
of Compliance, the Heads of Internal Audit, the Head of G-TRM, the
Head of the Permanent Financial Control Department, the General
Secretary of BPCE (or his or her representative) and, as required,
certain operational or functional managers such as the Head of
Compliance Control. The CFCC coordinates the entire internal
control framework by:

® addressing all issues pertaining to the organization and planning
of control services;

® highlighting areas of emerging or recurring risk within the scope
under consideration and reporting any significant anomalies
observed to the executive body (for example, monitoring the
backlog of the main corrective measures); and

® providing the executive body with updates on ongoing controls
performed by internal or external control functions or by
regulators, and ensuring that the conclusions from these
undertakings are taken into account by the operational business
lines.

The CFCC met four times in 2022.

The conclusions of controls carried out under this system,
supplemented with the results of internal and external audits are
reported to the Board of Directors via its extensions, the Audit
Committee and the Risk Committee.
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3.21.3 First-level permanent control
First-level permanent controls are carried out by operational or
functional staff on the transactions they perform, following internal
procedures and legal and regulatory requirements. Transactions
may be subject to a control by operational staff themselves
(level 1.1) and to a separate control by the chain of command or by
a functional department responsible for validating these
transactions (level 1.2).

The first-level controls are centrally managed through a dedicated
tool that is used to consolidate results, identify areas at risk and
produce reports. The Compliance Department helps the operational
departments or support functions define and update these controls.
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3.21.4 Second-level permanent
control

Second-level permanent controls are performed by four functions
that are independent of operational and support function staff.

The Compliance Department is responsible for carrying out
permanent controls in relation to non-compliance risk, in particular
around the following areas: client protection, professional conduct
and ethics, market abuse, client due diligence (KYC) and financial
security. In addition to the risks of non-compliance, the division
carries out permanent second-level controls on certain operational
risks. In addition, the Compliance Department monitors the
implementation by operational business lines and support functions
of the recommended corrective measures (for more details on
non-compliance risk, see section 3.2.9). Data protection-specific
controls are carried out directly by the DPO (Data Protection Officer).

The main actions of the Global Technology Risks Management
Department (G-TRM), concern the proper application, within the
Natixis scope, of the policies, rules and controls in terms of
technological risks defined by Groupe BPCE at the level of the Group
Security Department. As such, this department defines policies and
rules, carries out second-level control and oversees the assessment
and management of associated risks. The second-level control plan
is made up of a section that applies to Groupe BPCE as a whole
supplemented by a section that is more specific to Natixis. It is the
result of a risk-based approach. These controls are carried out on
the basis of first-level controls reported by the contributors (Data &
Technology Department, logical security correspondent for
authorizations, local manager of the business continuity plan)
(for more details on IT risks, see section 3.2.9).

The Risk division performs controls on credit and counterparty risk,
market risks, structural balance sheet risks, operational risk and
model risk. Specific risks related to the asset management activities
are included in these controls, and its scope of action extends to all
the entities within Natixis’ consolidation scope.

The Permanent Financial Control team of the Finance division
reports functionally to the Compliance Department. This team helps
to ensure the reliability of accounting and financial information,
through the implementation of control frameworks covering
accounting, tax returns and essential reports produced by the
Finance division, which cover a number of reports required by the
regulator (see section 3.2.2 “Internal control procedures relating to
accounting and financial information”).

3.21.5 Periodic control

The third level of control — the internal audit function — within the
meaning of the revised Order of November 3, 2014 is carried out by
the two Internal Audit Departments, Natixis CIB (for CIB activities
and the GFS control functions) and AWM.

As such, they are independent of all Natixis’ operational and
functional entities and are not entrusted with any operational role.
Consequently, they can never be in a position of conflict of interest.
They report to the Chief Executive Officer of their entity and to the
Chairman of the Board of Directors’ Risk Committee. The Heads of
Internal Audit Natixis CIB and AWM, responsible for the internal
audit function, are permanent guests at Natixis" and NIM's Audit and
Risk Committees, respectively. They have the opportunity to meet
with the Chairman of the Risk Committee one-on-one. They have a
strong functional link with BPCE's General Inspection Division, in
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accordance with BPCE's audit charter. In accordance with these
same principles, Natixis' Internal Audit Departments coordinate
global audit functions within their scope and are part of Groupe
BPCE'’s Internal Audit function.

The Internal Audit Departments report on all their activities and
projects to the Risk Committee, which then presents a summary
report to the Board of Directors.

They conduct audits across Natixis' full scope (Natixis S.A,
subsidiaries and branches) and cover all classes of risk arising from
the various business line operations. They have full and unrestricted
access to all information, confidential or otherwise. Their field of
investigation encompasses all of operational activities, support
functions - including entities in charge of permanent control
assignments — and outsourced activities. For all the business lines,
their audits lead to an assessment of the suitability of existing
control points in the processes audited as well as an appraisal of
the risks arising from the relevant activities. They are based on the
work carried out in this area on a recurring basis by operational
departments and second-level permanent control functions. The
audits lead to recommendations ranked in order of priority to
strengthen the mechanisms for controlling and managing audited
risks and to make them more comprehensive.

Natixis CIB's internal audit reports are sent to the Chairman of the
BPCE Management Board and to the General Inspection
Department and to Natixis’ Chairman of the Risk Committee and
Senior Management, as well as to the audited units. Likewise, the
AWM internal audit reports are sent to the Chief Executive Officer of
NIM, to BPCE's General Inspection Department and to the auditees.
A summary is presented to Natixis' Executive Management and
Natixis" Risk Committee.

In conjunction with the AWM Internal Audit Department, the Natixis
CIB General Inspection Department regularly monitors the
implementation of recommendations and presents its findings to
Natixis" Senior Management Committee, the Risk Committee and
the Board of Directors. To this end, they perform due diligence and
carry out follow-up audits.

The actions of the Internal Audit Departments are based on their
annual audit programs submitted for approval to BPCE's General
Inspection Department, after consultation with the various members
of the Senior Management Committee. These annual programs are
part of a multi-year plan drawn up over a maximum of five years,
defining intervention intervals and calibrating resources adapted to
risks as well as regulatory recurrence requirements.

Audit plans may be revised during the year, at the request of Senior
Management or if circumstances require (current events,
deterioration of the environment or the emergence of new risks, for
example). The Natixis CIB and AWM internal audit departments also
have the resources to carry out, in addition to their traditional audit
assignments, ad hoc investigations designed to meet needs that
arise during the year and not initially included in the audit plan.

The annual and multi-year audit plans are approved by the Chief
Executive Officer. The Annual Audit Plan is examined by the Risk
Committee and approved by the Board of Directors.

In 2022, Internal Audit Departments carried out assignments on all
classes of risk generated by the activities, while continuing to
strengthen the resources devoted to controlling risks related to
market activities and the use of models, as well as maintaining
constant vigilance over the control of compliance risks and credit
risks potentially generated by the health and economic crises.



In addition, several projects and specialized sites have mobilized all
Natixis CIB internal audit staff throughout its sector. The
organization was reviewed following the implementation of the
Groupe BPCE's reorganization project and significant progress was
made in convergence with the audit teams of the international
platforms.
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As part of a continuous improvement approach, AWM internal audit
has upgraded its internal reporting tools and streamlined and
restructured its operation to bring together NIM's internal audit
teams and NWM, which will be fully effective from January 1, 2023
when a single AWM audit team will be set up.

3.2.2 Internal control procedures relating to accounting

and financial information

3.2.21 General system

Natixis is required to prepare and publish individual and consolidated
financial statements and to submit all prudential and regulatory
disclosures. The group, which it heads, has also been included since
July 1, 2009 in the consolidated financial statements of Groupe
BPCE.

In this respect, the processes for preparing the consolidated financial
statements and regulatory reporting as well as Pillar Ill, while being
operationally autonomous, are in line with those of BPCE.

The reliability of these processes is based on the following core
principles:

® the definition, in coordination with BPCE, which monitors changes
in accounting regulations, and dissemination of the accounting
and regulatory principles applicable to Natixis subsidiaries and
branches, including the analysis and interpretation of new
standards published during the period;

® documentation and management of the various stages of
preparation of these declarations;

® gudit trails justifying all published accounting and management
data, based on the individual contributions made by each entity
and restatements made centrally;

® documented and formalized first- and second-level control
frameworks, thus contributing to the management of risks related
to accounting and financial information (balance sheet, net
income, financial, regulatory and prudential information, Pillar Ill
information);

® procedures for archiving and securing data;

® support and appropriate training for the accounting and regulatory
reporting teams of those consolidated entities that use the
consolidation and data collection tools so that best practices are
shared across the Company.

The preparation of the consolidated financial statements also relies
on:

® the use of a direct consolidation method, rolled out throughout
Natixis, allowing for the analysis and control of the consolidation
packages of each consolidated company via a formal review
process;

® preparation of consolidated financial statements on a quarterly
basis. This allows for greater control over financial reporting within
tight time frames;

® 3 process of automated accuracy and consistency checks of
individual information  from consolidated entities whose
non-compliance blocks the transmission of data.

For the preparation of its financial information, Natixis has a
powerful and secure tool for collecting accounting information on all
its entities. This tool continues to be developed by acquiring new
modules or by adapting existing modules to changes in standards.

Natixis is also continuing its project to streamline and pool data
input, via the generalized input of certified accounting quality data for
all summary functions (accounting, regulatory, prudential, financial
management, financial and risk management).

Pillar 11l is included in the publication of the universal registration
document. Pillar [l contributions involve several departments.
Pillar Ill is based on the publication of regulatory information
produced through various declarations (COREP and FINREP, in
particular).

Lastly, Natixis, and Groupe BPCE more broadly, publish their financial
information  (consolidated  financial  statements, regulatory
statements and PillarIll) on a schedule that complies with the
practices of all banking players. Information on ESG requirements is
communicated at Groupe BPCE level.

3.2.2.2 Permanent control framework
for accounting, financial
and regulatory information
(including Pillar 1)

As part of its missions and in accordance with the Order of
November 3, 2014 on the internal control of companies in the
banking sector and European supervision by the Single Supervisory
Mechanism, Natixis' internal audit assesses the internal control
procedures, in particular the accounting and financial procedures, of
all consolidated entities, whether or not they have credit institution
status.

The fact that most subsidiaries have their own management and
control  functions means that internal control procedures are
decentralized and are tailored to the organization of each of the
consolidated entities, relying on a multi-tier accounting control
process:

® 3 first level, where permanent controls localized in the operational
business lines are integrated into the processing process and
formalized in detailed work programs;

® 3 second line of defense overseen by each entity’s Finance,
Compliance or Risk Departments where permanent second-level
controls, independent of processing processes, are performed to
ensure the reliability of related accounting and regulatory reporting
processes and verify the existence and quality of the first-level
controls;

® |astly, a final level of this system entrusted to Internal Audit in its
periodic control role.

The accounting and financial reporting control framework is primarily
based on the following fundamental principles:

® separation of the accounting production and control functions;
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® homogenization of control processes within the various business
lines and entities of the Group: method, tool, feedback and timing
of the process.

It also draws on:

® the application of the principles defined by BPCE, which specifies
in particular the scopes subject to a two-level control process and
which provides for the implementation of a management approach
for the control teams. In addition, it is requested that the evaluation
process of the production and control framework be broken down
into five assertions in accordance with the BCBS 239 principles
which are: documentation, organization, auditability, control,
accuracy and clarity (only for internal management reporting);

two types of missions, operational on the one hand, to carry out
first-level controls and their review and to carry out additional
second-level controls (this work being carried out either within the
framework of the orders, or in the form of interim missions), and
organizational/support on the other hand, within the framework of
the management and supervision of the control unit in accordance
with the orientations of Groupe BPCE;

formalized documentation as part of the “Accounting and financial
information quality control framework” drawn up by Groupe BPCE.
This includes procedures that describe in detail the organization of
the system;

control maps showing the nature, frequency of performance and
responsibilities by level of control across all scopes (accounting
and regulatory);

centralized management within the Finance, Risks or Compliance
Departments, implemented by a dedicated Finance Control
function, which reviews the first-level controls and, moreover, the
performance of additional second-level controls;

a risk-based approach, enabling the permanent financial control
teams to guide and pace their work with regard to the quality of
internal control processes.

Since 2022, a tool providing feedback on the performance of first-
and second-level controls has been rolled out centrally as well as in
subsidiaries and branches. This centralizes the various controls
carried out by level 1 and level 2 as part of the closing work but also
to report the work carried out as part of the interim missions.
In addition, in this tool, the control frameworks and mapping are
listed, updated and logged. In addition, in accordance with the
BCBS 239 approach, control methodologies have been streamlined
and standardized. At the end of the year, the formalization of the
follow-up of the recommendations issued by the Permanent
Financial Control Department completed the scope of coverage of
this tool on Natixis Paris. Initially being tested on the Natixis Paris
scope, this module will be extended to the entire scope in 2023.

In addition to the operational control missions assigned to it, the
Permanent Financial Control Department carries out the following
tasks as part of the management and supervision of the financial
control unit within the consolidated Natixis Group:

® definition of the financial control policy applicable to Natixis and its
subsidiaries: organizational and operational principles of
permanent internal control in the regulatory, prudential, accounting
and tax fields, in accordance with the policy established by Groupe
BPCE;

® management of the financial control framework within the
subsidiaries, working with the Permanent Financial Control officers
appointed by each of the local Financial, Compliance or Risk
Departments. This takes place through Financial Control
Committee  Meetings, themed workshops, and bilateral
cooperation with international entities and platforms;
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® monitoring and implementing an accounting and regulatory control
environment within each entity by collecting and operating a set of
periodic reporting dashboards. The results of these dashboards
are then sent to each entity, including a process for alerting the
finance, compliance or risk officers and, if necessary, the central or
local Control Functions Coordination Committees;

® continuation of actions undertaken to strengthen second-level
financial controls.

Scope of accounting and financial information

For accounting, permanent and periodic controls apply to the
completion and/or monitoring of:

® for justifying accounts, accuracy and veracity checks, such as the
procedures for management/financial account reconciliation
(on-balance-sheet outstandings and off-balance-sheet
commitments), reconciliation of cash accounts and checking and
clearing of suspense items;

® consistency checks through analytical reviews;

® checks to make sure income and expenses are allocated to the
correct period;

= compliance and presentation controls relating to compliance with
accounting rules;

® correct processing of specific transactions in line with the relevant
principles;

® controls of financial information by ensuring the traceability and
completeness of the data;

® gdjustment of anomalies identified at the time of these controls as
well as the corresponding analyses and documentation.

These controls are conducted using several accounting systems,
whose number is being reduced, however, due to the integration of a
significant part of Natixis’ consolidated scope into the target
financial information ecosystem.

Natixis and its subsidiaries continue to develop their accounting and
financial control procedures and to equip themselves with
appropriate audit trail tools. The Finance division has a role of
supervising, supporting and monitoring the controls carried out
within the subsidiaries.

Scope of regulatory and prudential
information (including Pillar I1I)

The regulatory , financial and prudential area, like the accounting
scope, has a permanent and periodic control framework based on
the same types of controls. In addition to, and in order to take into
account the specificities inherent in the regulatory, financial and
prudential field, the control framework is also based on:

® general controls on the quality and updating of documentation
relating to the production process;

® a review of the governance and relevance of the organization;

® a review of the Tstlevel in terms of relevance, efficiency,
formalization and documentation;

® controls on quality, traceability and data processing (in line with
the BCBS 239 program) necessary for the production of these
declarations;

® consistency checks between published reports, where possible
and relevant;



s compliance and presentation controls in respect of the regulatory
requirements specific to each reporting process.

® the follow-up of the corrective actions implemented following the
recommendations issued by the financial control.

Pillar Il is governed by specific provisions strictly defined by Groupe
BPCE (in particular the framework for the preparation and publication
of reports and management indicators) aimed at strengthening the
production, control and publication environment of the report and the
quality of its underlying indicators.

Its review is carried out jointly by Natixis' Risk division and Financial
Control, based on the Group’s standard assessment grid. It should
be noted that Pillarlll is fully in line with the internal control
framework mentioned above in accordance with the Group BCBS
239 methodology as essential reporting.

For the prudential indicators underlying Pillar Ill, their assessment is
fully integrated into Natixis’ existing permanent control framework
through quarterly closing checks and ad hoc missions under
reporting requirements.

3.2.23 Changes to the mechanism

In 2022, the system for controlling accounting, financial, regulatory
and prudential information was strengthened and adapted:

s effective deployment of the new finance hub in Porto and more
specifically at second-level control terminals in the Accounting &
Tax scope;

= following the disposal of the Insurance & Payments divisions, the
accounting supervision and control framework no longer cover the
Insurance and Payments entities whose shares were sold to BPCE;

® implementation of a control mechanism for RUBA reporting, first
published on 31/01/2022;

® deployment of tool for reporting the results of permanent 1% and
2" level controls in Natixis subsidiaries and branches as well as
implementation of monitoring of recommendations tested on the
scope of Natixis Paris in the fourth quarter of 2022 in view of an
extension to the entire scope in 2023;

® implementation  of remedial actions in
recommendations issued by the ECB;

response to

® definition of an exceptional control framework to monitor and
assess the impacts of the transfer of entities from the Insurance
and Payments divisions to Natixis’ financial statements;

® continued definition and deployment of the anti-corruption
framework dedicated to the French Anti-Corruption Agency (AFA)
within the scope of Natixis Paris and in certain subsidiaries;
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® systematic production of second-level control grids (LoD2) with
regard to essential reporting, with the dual objective of contributing
to Natixis’ BCBS 239 system and complying with BPCE's guidelines
on the control of essential reporting;

® the ongoing progress of the project to streamline the information
systems used for market and financing transactions in France and
abroad;

® the continuation of remediation actions in response to the
recommendations issued during the work of the decree control
and specific missions.

In 2023, the main areas of development will notably concern:

® implementation of changes in standards relating to the new CRR2
regulatory provisions (COREP Solvency), particularly in terms of
calculating  capital  requirements and  mainly involving
reclassifications and internal risk transfers;

® continued project to rationalize and pool the data used by various
summary systems, for the acquisition, control and transformation
of accounting and management data in the datalake so that they
can be used by various users;

® completed roll-out of the tool for reporting the results of first- and
second-level permanent controls in Natixis subsidiaries and
branches, in particular concerning the formalization of the
monitoring of recommendations initiated at the end of 2022;

® the continuation of remediation actions in response to the
recommendations issued by the ECB;

3.2.2.4 Other controls

In addition to the control procedures followed by the Finance
divisions responsible for preparing individual or consolidated
accounts, the quality of accounting controls is verified by:

® gudits conducted by the Statutory Auditors. This work is carried
out by a group of firms working in a uniform manner each quarter
on most of the entities falling within Natixis’ scope of consolidation
and whose opinions rely on, in particular, compliance with policies
determined by Natixis and validated beforehand and the
effectiveness of local internal control procedures;

® the assignments carried out by Natixis' CIB and AWM's internal
audit and by BPCE's General Inspection teams;

® the on-site reviews carried out by the banking supervisory
authorities as well as the thematic surveys initiated by them.
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3.2.3 Risk governance and
management mechanism

3.2.3.1 Risk Management framework

(Data certified by the Statutory Auditors in accordance with IFRS 7)

Natixis" risk governance is based on a structured organization
involving all levels of the bank:

sthe Board of Directors and its
(Risk Committee, Audit Committee, etc.);

Special Committees

® the Executive directors and the Special Risk Committees they chair
within the bank;

® the three lines of defense: business lines, independent control
functions and internal audits of Natixis entities.

The risk management division steers the risk appetite framework,
recommends risk policies consistent with those of Groupe BPCE to
Senior Management for approval, and makes proposals to the
executive body on principles and rules in the following areas:

® risk-taking decision procedures;
® the delegation framework;

® risk measurement;

® risk oversight.

It is supported by a structure of Executive Committees involved in
the management and supervision of Natixis' risks, whose umbrella
committee is the Global Risk Committee, which meets at least once
a quarter, chaired by the Chief Executive Officer.

It regularly reports on its work, submitting its analyses and findings
to Natixis’ Executive directors, to Natixis’ supervisory body, and to
Groupe BPCE. A summary view is regularly produced and presented
in the form of dashboards to report on the various risks incurred
(credit, market, liquidity, operational, model, etc.). To fulfill these
responsibilities, the Risk division uses an IT system tailored to the
operations of Natixis' business lines, applying its modeling and
quantification methods for each type of risk.

The Compliance Department is responsible for managing the
compliance risk of Natixis S.A, its French and foreign branches and
subsidiaries through a network structure.

The Global Technology Risks Management (G-TRM) Department,
reporting to the Compliance Department, is responsible for
managing IT risks.

For more details on the organization of the Compliance Department
and the frameworks for managing compliance and IT risks, please
refer to Section [3.2.9].
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3.2.3.2 Organization of the Risk
division

The Risk division is structured as an independent function and
organized in a global matrix that covers all risk scopes under its
responsibility and related geographic areas.

The Risk division is organized around four main areas:

® The Enterprise Risk Management department consolidates a
cross-functional view of risks, ensures the overall steering of the
risk appetite framework, the definition of risk measures, the
coordination of the BCBS239 supervision mechanism and
regulatory monitoring.

® The Credit Risk, Market Risk, Operational Risk & Risk Function
Oversight and Structural Balance Sheet Risk departments cover
the risks of their respective scope in France and internationally and
across all business lines.

® The regional departments cover risks on the Asia-Pacific, EMEA
(Europe, Middle East, Africa - excluding France) and North and
South America/CUSO (Combined US Operations) platforms.

® The Risk divisions of the Asset & Wealth Management division
(Natixis Investment Managers and Natixis Wealth Management)
are in charge of supervising all risks arising from asset and wealth
management activities.

The Risk division also relies on two centers of expertise shared at
Groupe BPCE level, located within Groupe BPCE’s Risk division and
functionally reporting to the Natixis Chief Risk Officer:

® The MRM & Wholesale Banking Validation department, which
performs the independent validation of models as part of the
Group's model risk management framework.

® The Climate Risk department, which is in charge of the operational
monitoring of climate risks and supports the deployment of the
climate risk supervision mechanism within the Group and Natixis’
business lines.

Lastly, an IT department is dedicated to the IT systems involved in
the supervision of Corporate & Investment Banking risks. This
department is part of the Corporate & Investment Banking IT
Systems division and reports functionally to the Risk division.

3.2.3.3 Risk culture

Natixis is defined by its strong risk culture at every level of the
organization.

The risk culture is central to the risk function’s guiding principles, as
set out in the Risk Division Charter. The risk culture framework is
based on two main pillars:

® harmonizing best practices within the bank by deploying a
compendium of risk policies, standards and procedures covering
all the bank’s major risks (credit, market, operational and model)
and outlining the bank’s strategic vision and risk appetite;



® deployment of a strategy to promote a strong and consistent risk
culture throughout the organization, based on three areas:

1. awareness-raising and communication, bringing together
digital and physical communication initiatives (newsletter,
internal  social network, SharePoint, conferences, etc.)
addressing topical issues on the risk management framework
and the risk environment or case studies;

2. training, with an expanded corpus of mandatory or on-demand
training on the entire risk supervision system, as well as
specific training related to changes in the regulatory
environment or the risk supervision system;

3. career paths, including the promotion of internal mobility within
and between departments (support and business lines) and a
specific on employees on-boarding

Moreover, Natixis' Code of Conduct actively contributes to the
promotion of the risk culture, as it defines the rules of conduct
applicable to all employees, and encourages greater involvement and
accountability. These rules fall into the following themes:

® being client-centric;

® behaving ethically;

® acting responsibly towards society;

® protecting Natixis” and Groupe BPCE's assets and reputation.

Natixis has established a management framework, including a
dedicated governance involving the business lines, human resources,
the Compliance Department and the Risk division. The code of
conduct is subject to mandatory training for all employees.

In addition, since 2021, Natixis has had a reporting mechanism
called I-CARE “Issues Considered As Reportable for Escalation”. This
framework targets the “issues’, meaning any malfunction, failure or
weakness identified in a process, system or control that could
expose Natixis to one or more risks.

Lastly, Natixis' compensation policy is structured in a way that
encourages the long-term commitment of the employees and
reinforces company's attractiveness, without incentivizing excessive
risk taking behaviors.

3.2.3.4 Adequacy of risk management
framework

During 2022, the Board's Risk Committee was presented with a
summary of the main changes in risk policies during the year as well
as an assessment of the adequacy of the risk management
framework.

These systems cover all risks, as described in the order of
November 3, 2014 on internal control, amended by the order of
February 25, 2021.

3.2.3.5 Risk appetite

(Data certified by the Statutory Auditors in accordance with IFRS 7)

Natixis’ risk appetite is defined as the nature and the degree of risk
that the bank is willing to take within the bounds of its business
model and strategy.
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It is established in a manner consistent with the strategic plan, the
budget process and the activities carried out by Natixis and falls
within the general framework of Groupe BPCE's risk appetite.

The framework is based on two elements:

1. the Risk Appetite Statement (RAS), which sets out, in qualitative
and quantitative terms, the risks that the Bank accepts to take
based on its business model;

2. the Risk Appetite Framework (RAF), which describes the
interface between the organization’s key processes and the
implementation of the governance that puts the RAS into
action.

The Risk appetite is reviewed annually by Senior Management and
approved by the Board of Directors after consultation by the Risk
Committee.

Risk Appetite Statement

Natixis' risk appetite principles result from the selection and control
of the types of risks that the Bank accepts to take in pursuit of its
business model. They ensure consistency between Natixis'
overarching strategic guidelines and its capacity to manage risks.

The business model developed by Natixis is based on its recognized
areas of expertise (corporate financing, capital market activities,
asset and wealth management), in response to the needs of its
clients and those of Groupe BPCE.

The Bank seeks sustainable and consistent profitability in balance
with its consumption of scarce resources (capital, liquidity, balance
sheet). It declines any engagement with activities that it does not
master.

Activities with high risk/profitability ratios are subject to strict
selection and oversight. Market risk management in particular has a
highly selective investment approach, coupled with limited tolerance
for extreme risk, and very close monitoring.

Natixis incurs risks that are intrinsic to its Corporate & Investment
Banking and Asset & Wealth Management business activities:

® credit risk generated by Corporate & Investment Banking is
managed under specific risk policies adapted by business and
subsidiary, concentration limits defined by counterparty, country
(mature and emerging), sector, and through extensive portfolio
monitoring with stress tests and segment reviews. The framework
allows for the selective management of issue commitments
through independent analyses (business lines/risk function)
conducted by the various Credit Committees;

the bank’s market activities — which aim to meet the needs of its
clients and exclude all forms of proprietary trading — incur market
risk. The market risk supported thereby is managed according to a
body of risk policies and specific qualitative and quantitative
indicators (e.g. list of authorized instruments, VaR measurement,
stress tests, sensitivities);

leverage risk and liquidity risk are monitored by the Buffer,
Operations, ALM & Treasury Department and are subject to
specific oversight by Senior Management within a dedicated
governance body (ALM Committee every two months). These two
risks require setting specific objectives for managing scarce
resources using a dedicated framework and management
objectives for leverage required for business lines. In addition,
liquidity risk is monitored in collaboration with BPCE, the “ultimate
lender” for affiliates and responsible for MLT issues of public
“vanilla” financing. Within structural balance sheet risks, Natixis is
exposed to credit spread risk;
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® the bank’s solvency trajectory is set by Senior Management and
overseen by the Financial Performance & Capital Steering
Department, which sets the target levels of capital and capital
consumption. This trajectory takes into account changes in the
bank’s scope and activity, methodological changes, particularly
with regard to the calculation of regulatory capital requirements, as
well as debt or capital issuances;

operational risk, due to its nature, is present across all the bank’s
business lines and functions. It is managed through a system,
which has been rolled out across the business lines and
geographic areas, using a shared data collection tool to map risks
on an annual basis and provide feedback on losses and incidents,
in collaboration with the other control functions, which enables to
implement corrective and preventive action plans accordingly. As a
rule, Natixis has no particular appetite for operational risk and
manages it very closely;

Natixis is exposed to non-compliance risk in respect of banking
and financial regulations, which it is committed to controlling
through the implementation of a Code of Conduct and compliance
with the laws, regulations and standards governing its activities, in
France and internationally, in the realm of financial security, ethics
and client protection;

® Natixis' most important asset is its reputation and its relationship
with its clients. Clients’ interests are therefore put first and the
bank - irrespective of the business activity, entity or geographic
area — is dedicated to operating at the highest level of ethical
standards, and in line with the best transaction execution and
security. This risk arising from the existence of other “direct” risks
such as financial, legal or operational risks is closely monitored
using indicators that combine an ex ante/ex post approach;

model risk concerns both internal models within the meaning of
Directive 2013/36/EU (CRD IV) and all other models used by the
bank (including those used for the valuation of financial products)
within the meaning of the definition of a model under Directive SR
11-7 of the Board of Governors of the Federal Reserve System. It
mainly concerns Corporate & Investment Banking market activities
and is subject to dedicated governance and monitoring through
specific indicators;

® Asset Management activities involve reputational,
non-compliance (specific management of conflicts of interest) and
operational risks. They are also exposed to investment risks
(Private Equity, seed money and real estate). Revenues are highly
dependent on market trends. In addition, a large part of the
financial risks is borne by investors, as asset management is a
fiduciary activity;

Natixis is also exposed to the following global risks: business and
strategic risks, risks related to macro-economic and regulatory
changes (unfavorable economic conditions and the strengthening
of regulatory requirements), and those related to other external
factors. As such, risks related to climate change are directly
integrated into Natixis' main risk identification and monitoring
processes.

Risk Appetite Framework

Each risk identified and considered material for the bank is
monitored using an indicator and tolerance thresholds:

® 3 threshold setting the risk enveloppe allocated to each business
line; and

® 3 |limit stating the maximum risk that, if exceeded, would pose a
risk to Natixis" business continuity and/or stability (in terms of
solvency, liquidity, results and reputation).
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Any breach of the tolerance thresholds (thresholds and limits)
defined in the Risk Appetite Framework is subject to a notification
and escalation procedure with Executive directors and subsequently
the supervisory body. This operational framework is applied by type
of risk (credit and counterparty risk, market risk, structural
balance-sheet risks, including liquidity risk and leverage risk,
operational risk, solvency risk, etc.) and draws on Natixis’ pre-existing
measuring and reporting systems.

It is regularly reviewed, consolidated and presented to the Senior
Management Committee and the Board of Directors’ Risk
Committee.

The risk appetite framework forms part of Natixis’ main processes,
especially regarding:

® risk identification: risks are mapped every year to give an overview
of the risks to which Natixis is or could be exposed (by business
line and type of risk). With this approach it is possible to identify
material risks, the indicators of which are included in the risk
appetite framework;

® the budget process and overall stress tests;
® the Group strategic plan — BPCE 2024.

In accordance with regulations concerning systemically important
financial institutions, Groupe BPCE has drawn up a recovery
prevention plan (PPR).

3.2.3.6 Risk reporting and assessment
systems

At both local and central level, the finance and risk function teams
aggregate the data and produce consolidated risk indicators and
reports.

The information system of the risk assessment framework is global
and deployed across the entire scope (including Natixis subsidiaries
and branches) in France and internationally.

In line with the BCBS 239 regulation, the IT architecture principles
have been clarified, endorsed and backed by the implementation of a
master scheme with a multi-year deployment plan.

This work defined a target architecture for the risk and finance
functions in order to comply with the requirements of BCBS 239, the
principles of which are structured around the following objectives:

® the production of risk indicators is based on operational data
placed under the responsibility of the business lines and certified
within the “Golden sources” applications;

® risk and finance applications share common data frameworks;

® the alignment of data between the central (Natixis S.A)) and the
local (subsidiaries and branches), including with regard to Groupe
BPCE;

® the automation of business processes and reporting practices,
particularly through the risk and finance datalake;

® the ability to access the full history of data and the associated
audit trail through the various repositories;

® casy access to data and measurements produced through
standardized analysis tools and interfaces;

® the consistency of risk measurements with respect to accounting
and the ability to cross-reference finance and risk data calculated
at the contract/transaction level;

® the implementation of control and monitoring processes to
monitor the quality of the data and the consistency of the
measurements.



These architecture principles are applied to the following six main
application scopes:

® the calculation chains for credit risk, market risk, counterparty risk,
structural risks (liquidity, interest rate, foreign exchange) and
operational risk;

® the prudential chain for the calculation of RWA.

3.2.3.7 Risk typology

(Data certified by the Statutory Auditors in accordance with IFRS 7)

Natixis is exposed to a set of risks inherent to its activities, which
may change, particularly as a result of regulatory requirements.

Credit and counterparty risk

Credit risk is the risk of financial loss due to a debtor’s inability to
honor its contractual obligations. Assessing the probability of default
and, in such cases, how much we can expect to recover is a key
component of measuring credit quality. Credit risk increases in
periods of economic uncertainty, insofar as such conditions may
lead to a higher rate of default.

Counterparty risk is the risk of exposure to a counterparty defaulting
on market transactions. Counterparty risk evolves as market
parameters fluctuate.

Natixis is exposed to these risks because of the transactions it
executes with its clients (for example, loan activities,
over-the-counter derivatives (swaps, options, etc.), and repurchase
agreements, etc.).

Securitization risk

Securitizations are transactions whereby credit risk inherent to a set
of exposures is housed in special-purpose entities (generally a
special-purpose entity (SPE) or “conduit”), which is then divided into
tranches, usually for the purpose of selling them to investors. The
SPE issues units that may in some cases be subscribed for directly
by investors, or by a multi-seller conduit which refinances the
purchases of its shares by issuing short-maturity notes (treasury
notes or commercial paper).

Rating agencies assess the creditworthiness of available-for-sale
units for investors.

In general, securitizations have the following characteristics:

® they result in a material transfer of risk where the transaction is
originated by Natixis;

® payments made in the course of the transaction depend on the
performance of the underlying exposures;

® the subordination of tranches, defined by the transaction,
determines the distribution of losses over the term of the risk
transfer.

Market risk

Market risk is the risk of loss in value caused by any adverse
fluctuations in market parameters. These parameters notably
include the prices of securities (bonds, equities) and raw materials,
interest rates, prices of derivative financial instruments and foreign
exchange rates.
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Asset liquidity is an important component of market risk. In the event
of insufficient or non-existent liquidity (for example, because of a
reduced number of transactions, or a major imbalance in the supply
and demand of certain assets), a financial instrument or any other
tradable asset may not be able to be traded at its estimated value.

The absence of liquidity may lead to reduced access to capital
markets, unforeseen cash or capital requirements, or legal
restrictions.

Operational risk

Operational risk is the risk of loss due to inadequate or failed internal
processes, whether this is attributable to employees or information
systems, or related to external events with financial, regulatory, legal
or reputational impacts.

The Groupe BPCE Insurance Department is tasked with analyzing
insurable operational risks and taking out appropriate insurance
coverage. Natixis and its subsidiaries benefit from insurance policies
pooled with Groupe BPCE against potentially significant
consequences resulting from fraud, embezzlement and theft,
operating losses or the incurring of Natixis’ civil liability or that of its
subsidiaries or the employees for which it is responsible.

Non-compliance risk

Non-compliance risk is defined in French regulation as the risk of a
legal, administrative or disciplinary penalty, accompanied by
significant financial losses or reputational damage, that arises from
a failure to comply with the provisions specific to banking and
financial activities, whether these are stipulated by national or
directly applicable European laws or regulations, or by instructions
from executive directors, issued in accordance with the policies of
the supervisory body. This risk is a sub-category of operational risk,
by definition.

Cyber risk

Cyber risk is caused by a malicious and/or fraudulent act,
perpetrated digitally in an effort to manipulate data (personal,
banking/insurance, technical or strategic data), processes and users,
in order to cause material losses to companies, their employees,
partners and clients. The transformation of banking information
systems, the new technologies it heralds and the increased
outsourcing of related services offer cybercriminals new
opportunities to carry out increasingly sophisticated and automated
attacks.

Natixis" ability to conduct its business is determined by the
availability of its information system, the guaranteed integrity and
confidentiality of data and the traceability of every transaction.

Reputational risk

Reputational risk is the risk of damage to the confidence shown in
the Company by its clients, counterparties, suppliers, employees,
shareholders, supervisors, or any other third parties whose trust, in
whatever respect, is a prerequisite for the normal conduct of
business.

Reputational risk is essentially a risk contingent on the other risks
incurred by the bank.
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Legal risk

Legal risk is defined under French regulations as the risk of any legal
dispute with a third party, arising from an inaccuracy, omission or
deficiency that may be attributable to the Company’s operations.

Model risk

This is the risk of direct economic loss or economic loss as a
consequence of an image problem or legal dispute or reputational
harm, due to errors made when defining, implementing or using
valuation models, regulatory capital models or other models.

Overall interest rate risk

The overall interest rate risk is defined as the risk of losses on the
banking portfolio as a result of adverse changes in interest rates due
to inconsistencies between the rates in use and those of the assets.

As is the case for most corporate and investment banks, Natixis has
very few financial assets and liabilities generating structural interest
rate positions. Natixis’ overall interest rate risk concerns contractual
transactions. The most significant positions concern exposures on
the short end of the yield curves and are related in particular to the
shift in the IBOR rate resetting date. It is therefore a second-order
risk at the bank level.

Liquidity and refinancing risk

Liquidity risk is the risk that Natixis will be unable to honor its
commitments to its creditors due to the positive difference of
maturities between assets and liabilities. This risk could arise, for
example, in the event of massive withdrawals of customer deposits,
a crisis of confidence, or an overall market liquidity crisis. As a
corporate and investment bank, this risk results primarily from
mismatched positions between transactions with contractual
maturities, as Natixis has fewer stable and permanent client
resources than retail banks, and partly funds its operations on the
markets.

Within a liquidity crisis context, the liquidity spread risk is the risk of
an increase in the cost of financing, due to long-term assets with
fixed rates or the replacement of long-term funds at higher margins
than those currently available for use.

Structural foreign exchange risk

Structural foreign exchange risk is defined as the risk of transferable
shareholders’ equity loss generated by an unfavorable fluctuation in
exchange rates against the currency used in the consolidated
accounts due to a mismatch between the currency of net
investments (refinanced by purchases of the same currency) and the
currency of the shareholders’ equity.

Natixis’ structural foreign exchange risk for the most part concerns
structural positions in the US dollar due to the consolidation of
foreign branches and subsidiaries funded in this currency.

Other risks

Strategic risk is the risk inherent to the strategy chosen or resulting
from Natixis’ inability to implement its strategy.

Climate risk is the increased vulnerability of businesses to variations
in climate indices (temperature, rainfall, wind, snow, etc.). It may be
physical in nature (increase in extreme weather events) or related to
environmental transition (new carbon regulations).

Environmental and social risks arise from the operations of the
clients and companies in which Natixis invests.
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3.2.3.8 Stress tests

Natixis has developed a comprehensive stress test mechanism to
dynamically monitor and manage risks.

The tool is an integral part of Natixis' risk management, financial
performance and capital management systems and contributes to
the planning process for capital and regulatory requirements.

Natixis' stress test mechanism is structured as follows:
® comprehensive internal and external exercises;
® periodic regulatory exercises;

® specific exercises by scope.

Comprehensive internal stress tests

The purpose of comprehensive internal stress tests is to assess the
impact of a baseline economic scenario and of stressed economic
scenarios on a bank’s income statement, risk-weighted assets and
equity.

The scenarios proposed by the Economic Research team are
discussed and approved at a Groupe BPCE Executive Management
Committee Meeting and presented at a Natixis Senior Management
Committee Meeting.

They are converted into levels or shocks to economic and financial
variables, such as GDP, inflation, employment and unemployment,
interest and exchange rates, main stock market indice levels, and
commodity prices, over a three-year period. These variables are
factored into projection models used by Natixis to apply stress to the
various aggregates on the income statement, risk-weighted assets
and equity.

The baseline scenario’s trajectory is derived from market consensus,
forwards and futures.

For the global internal stress testing exercise conducted in 2022, the
context meant that the stressed scenarios had to be adapted in
terms of the Russian-Ukrainian crisis and its consequences. Thus, a
first stressed scenario is based on the risk that the instability of the
euro zone could induce due to massive indebtedness and the rise in
extremes in several countries. A second stressed scenario is based
on a scenario of sustained inflation and a rise in interest rates.

The first stressed scenario is characterized by political instability in
the euro zone, in particular due to the coming to power in 2022 of
extremes in Italy, the fragmentation of Spain and an increased
perception of risk on sovereign debt among peripheral countries
where Germany’s support is no longer fully assured. With inflation
higher than expected, in particular because the war in Ukraine is
having a lasting impact on energy prices, the ECB is set to tighten
monetary conditions and refuse any support to contain the widening
of sovereign spreads. A reorientation of capital in € towards the
United States would weaken the €/S. The risk aversion situation,
which also impacts the United States, could lead to a rate cut by the
Fed in 2023. These elements may also have repercussions on the
equity markets, which could be permanently affected.

The second stressed scenario simulates a context of sustained
inflation, close to stagflation. Central banks could be forced to
aggressively tighten monetary conditions. Wages may not keep up
with these rapid increases in rates and inflation, causing a decline in
consumption and GDP. An increase in rates would also affect
long-term rates, putting a strain on borrowers’ credit quality. The
tightening of central bank monetary policies would have a sudden
and lasting impact on equity markets and credit spreads.



The reverse scenario, used for the reverse stress test, is based on
the second stressed scenario insofar as this scenario affects all
Natixis business lines, all its vulnerable areas and all geographical
areas where it operates and where the ratios reach the predefined
target levels for a contrasting scenario.

These projections are based on internal models, based on the
sensitivities and trends observed in financial and economic variables,
or on internal historical data.

The results of the stress tests were approved by the Senior
Management Committee and presented to the Risk Committee of
the Board of Directors. They have been analyzed as part of the
process of calculating Natixis" solvency trajectory. This impact was
measured in terms of net income (Group share), net banking income,
risk-weighted assets and Common Equity Tier 1.

These tests help evaluate the areas where Natixis shows
vulnerability or weakness and contribute to the establishment of
adaptive or remedial measures.

Regulatory stress tests

Regulatory stress tests correspond to ad hoc requests from the ECB,
the EBA, and any other supervisor. The last regulatory exercise
(climate stress test) was carried out in the first half of 2022 on the
basis of methodologies published by the SSM on behalf of the ECB.
Natixis contributed to the exercise conducted for Groupe BPCE's
scope.

Specific stress tests

The specific stress test exercises run by the Natixis' Risk division are
detailed in the dedicated sections of this document (and in particular
the credit stress tests detailed in section [3.2.4.10] ‘Commitment
monitoring framework’, as well as the market stress tests detailed in
section [3.2.6.3] "Market risk measurement methodology”).

3.2.4 Credit and counterparty
Tisks

3.2.41 Organization

The risk control framework is overseen by the Risk division with the
active involvement of all the bank's business lines and support
functions. All the internal standards, policies and procedures are
consistent with BPCE's framework and are reviewed periodically to
take into account the results of internal controls, regulatory changes
and the bank’s risk appetite.

Credit risk management and control are performed in accordance
with the segregation of duties. Accordingly, together with the other
divisions, the Risk division is in charge of monitoring credit risk
through various teams that:

= define the credit risks policies and internal credit risk management
procedures;

® set credit risk limits and exposure thresholds;

® jssue transaction authorizations after a counter-analysis of the
credit risk and the counterparty risk in line with the processes for
credit approval and limit authorization;

® ownership of internal methodologies and models based on rating
experts and LGDs;

® implement second-level permanent controls;

® monitor exposures and report to Senior Management.
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Working with the business lines, the main duty of the Risk division is
to provide an opinion, based on all relevant and useful information,
on the risks taken by the bank.

Credit decisions are made within the limit authorizations granted
jointly to the business lines and to certain members of the risk
function, and are approved personally by the Chief Executive Officer
or any other person they authorize to that end. They are sized by
counterparty category and internal credit rating, and by the nature
and duration of the commitment and compliance with various risk
policy criteria defined by sector and/or activity.

In conjunction with BPCE, Natixis has defined the rating methods
applicable to the asset classes held jointly.

The credit risk monitoring framework is based on the establishment
of a number of Committees whose main objectives are as follows:

® make individual risk decisions on limits, ratings and LGDs of all
types of counterparties and all types of transactions via the Natixis
Credit Committee (CCN) or the Regional Credit Committee (CCR)
in accordance with the level of the delegation established by
Natixis;

® ensure compliance with the limits and take all necessary specific
actions via the Credit Risk Limits Supervisory Committee;

® decide on the monitoring of counterparties and their level of
provisioning, carry out enhanced monitoring of these
counterparties via the Watchlist and Provisions Committee;

® validate the fair value measurement of overholding transactions
following the unfinished distribution process according to IFRS
rules and the ECB guidelines via the Fair Market Valuation
Committee;

® record credit risk decisions on matters not relating to individual
counterparties within the framework of the Natixis Credit Risk
Committee;

® validate sector, country and sovereign ratings, recommending the
probabilities attached to IFRS9 scenarios, presenting and
validating internal stress-test scenarios, presenting analyzes on
topics identified by Senior Management via the Geo-Sectoral
Committee.

3.2.4.2 Risk profile

Natixis’ risk profile is governed by the risk appetite and risk policies,
which include the sector limits set by Natixis and the various country
caps.

Natixis is exposed to credit, counterparty and distribution risk as part
of its activities with its large corporate clients in 27 countries:

® financing operations:

® via the origination, arrangement and syndication of traditional
“plain vanilla” financings, and the management of the portfolio of
all these financings under the “originate-to-distribute” model,

® via the origination, arrangement and syndication of strategic
financing and acquisitions (acquisition financing, LBO financing)
but also financing on the primary bond and equity markets,

® via financial engineering on investments and advice on financial
structure;

® market activities: through interest rate hedging, foreign exchange,
commodity, equity or repurchase agreements;
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® trade finance activities;

® Specialized Financing operations organized around three main
business lines: Infrastructure & Energy, Real Estate & Hospitality
and Aviation,

® securitization and structured credit activities.

3.2.4.3 Objectives and risk policy

Natixis' risk policies have been defined as a component of the bank’s
overall risk appetite and credit risk control and management
framework. The policies are the product of consultation between the
Risk division and the bank’s various business lines. They are
intended to establish a framework for risk-taking while applying risk
appetite and Natixis' strategic vision by business line or by sector.

Natixis now has some 20 risk policies, which are regularly revised
and cover the various Corporate & Investment Banking business
lines (corporates, LBO, aircraft finance, real estate finance, project
finance, commodities finance, banks, insurance, etc.) and those of
the subsidiaries.

The framework defined by these risk policies distinguishes between
recommendations based on best practices, and strict (qualitative or
quantitative) supervisory criteria, any deviation from which affects
the decision-making process and the usual system of limit
authorizations.

Natixis also has seven sectoral ESR policies, which are taken into
account when analyzing applications.

The quantitative framework is generally based on:
® commitment limits by business line or sector;

= commitment sub-limits by type of counterparty, type of product, or
sometimes by geographic area;

® parameters included in the risk policies (maximum terms, financial
ratios, diversification criteria, etc.).

This framework helps monitor the concentration of the bank’s
commitments in relation to a given sector or type of risk.

The qualitative framework is, for its part, built on the following
criteria:

® husiness sectors: preferred sectors, banned sectors;

® targets: clients to be targeted or excluded based on various criteria
(size, rating, country of operation, etc.);

® structuring: contractual clauses, guarantee scheme, etc.;
® products.

Checks are carried out as required during the individual processing
of loan applications to ensure the correct application of the risk
policy. Overall monitoring also takes place on a quarterly basis
(checking compliance with limits and the number of deviations) and
is presented to the Global Risk Committee.

Finally, a global policy also governs exposure to Natixis’ main
sectors. As with any credit policy, any breach of one of the sector
limits in place is reported to the relevant Committee/body for
decision and, if necessary, a remediation plan is proposed to reduce
the sector exposure below the level of the corresponding limit.
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3.2.4.4 General principles for granting
and managing credit risks

Natixis’ credit risk measurement and management procedures are
based on:

® 3 standardized risk-taking process, structured via a system of limit
authorizations and decision-making Committees;

® independent analyses carried out by the Risk division during the
loan application review process;

® rating tools and methodologies providing standardized and tailored
assessments of counterparty risk, thereby making it possible to
evaluate the probability of default within one year and the loss
given default;

® 3 framework for monitoring counterparties with a high level of risk;

® information systems that give an overview of outstanding loans
and credit limits;

® 3 framework for monitoring and escalating limit violations;

® regular information to management and the central body via the
dissemination of dashboards, in particular to monitor changes in
the indicators defined as part of the risk appetite framework.

In addition, in the context of the health crisis, Natixis has
strengthened its credit risk monitoring and anticipation processes by:

® the implementation of identifiers in its information systems for
clients who have benefited from support measures (loans
guaranteed by the State, moratoriums, adjustments or specific
financing related to the crisis, etc.);

® the introduction of new dashboards to monitor changes in the
exposures of clients who have benefited from the support
measures;

® specific reviews of portfolios in vulnerable sectors with the
implementation in certain cases of risk management actions;

® cost of risk anticipation exercises based on granular portfolio
reviews.

With regard to CSR (Corporate social responsibility), Natixis has
gradually rolled out several tools to assess and manage its exposure
within Corporate & Investment Banking.

The Credit Risk Department ensures the integration of ESG
(environmental, social and governance) criteria into sectoral credit
policies and the consideration of climate risk in the Bank's
transaction approval and review process for Corporate & Investment
Banking and ensures the operational implementation of climate risk
identification tools. It relies on the expertise of the CSR Department
for the most sensitive transactions.

Thus, during the credit granting and periodic review process, each
file is subject to a specific assessment according to the following
system:

® gpplication of the “Green Weighting Factor” tool, which consists of
assessing the climate impact of transactions via the allocation of a
climate rating;

® ypdating of the climate ratings assigned to each transaction
during periodic reviews and presentation to the Credit Committee;



® analysis of compliance with commitments (compliance with
applicable CSR policies and associated exclusion lists, particularly
in the coal and oil sectors);

® application of the "ESR Screening” system: identification and
assessment of the environmental, social and governance risks of
corporate clients during the KYC system and in-depth analysis for
clients identified as being the most at risk;

® analysis according to the Equator Principles for project financing in
the broad sense (including financing of project acquisitions,
financing of projects with corporate guarantees, etc.). This due
diligence is based on the dual involvement of the business lines
and the CSR Department.

In order to strengthen its assessment of physical and transition
climate risks, Natixis has been working since 2020 on methodologies
for the quantitative measurement of its exposure to climate, physical
and transition risks.

3.2.4.5 Counterparty risk management

(Data certified by the Statutory Auditors in accordance with IFRS 7)
The principles of counterparty risk management are based on:

® measurement of exposure to counterparty risk;

® counterparty risk limits and allocation procedures;

® g value adjustment in respect of counterparty risk (Credit Valuation
Adjustment);

® counterparty risk mitigation;

® incorporation of wrong-way risk.

Measuring exposure to counterparty risk

Natixis uses an internal model to measure and manage its own
counterparty risk. Based on Monte Carlo-type simulations for the
main risk factors, the model measures the positions for each
counterparty and for the entire lifespan of the exposure, taking into
account the netting and collateralization criteria.

Thus, the model determines the EPE (Expected Positive Exposure)
profile and the PFE (Potential Future Exposure) profile, the latter of
which is the main indicator used by Natixis for assessing
counterparty risk exposure.

As part of the calculation of own funds for counterparty risk, the ECB
granted partial approval to the Natixis S.A. entity for the use of the
internal IMM model relating to the calculation of exposure on vanilla
derivatives rates, foreign exchange, inflation and commodities. For
the other entities, as well as for the scope not authorized under
Natixis S.A.'s internal model, exposure is determined according to
the standard SA-CCR method for derivatives, and the standard
method for loans and borrowings and repos.

Counterparty risk limit framework

The limits are defined depending on the counterparty risk profile and
after analysis of all information relevant and useful for
decision-making purposes.
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The limits are in line with Natixis' credit approval process and are
reviewed and approved either by means of delegated authority or by
credit Committees.

The limits are monitored daily using the dedicated consolidation
systems to ensure compliance with the supervision mechanisms.

Credit valuation adjustment

Natixis includes Credit Valuation Adjustment (CVA) in the valuation
of derivative instruments.

These adjustments comprise the expected loss as per a
counterparty’s default risk and aim to account for the fact that
Natixis cannot recover the entire market value of the transactions.

Natixis has calculated capital requirements for the CVA since
January 1,2014.

Wrong-Way Risk

Wrong-Way Risk (WWR) refers to the risk that Natixis' exposure to a
counterparty is heavily correlated with the counterparty’s probability
of default.

From a regulatory standpoint, this risk is presented as two concepts:

® Specific Wrong Way Risk (SWWR): it arises when the future
exposure is strongly and positively correlated with the probability
of default of the counterparty and there is a direct legal
relationship between the underlying issuer and the counterparty.
For example, for a securities financing transaction, the SWWR can
be identified when the issuer of the reference asset and the
counterparty are part of the same group. This risk is assessed in
accordance with the European regulatory requirements of the
CRD IV Directive and is subject to a capital surcharge in the
calculation of capital requirements. The authorization process for
transactions subject to the SWWR is subject to a specific granting
system:

= ex ante: the Front Office, in charge of identifying these
transactions, must inform the Risk division as part of the
approval process as well as for the monitoring, reporting and
calculation of the regulatory capital of these transactions.
Transactions submitted to the SWWR are treated as “one-off”
requests (for both market and credit risk) regardless of existing
limits. The risk-weighted assets (RWA) of these transactions are
determined by considering each transaction as a separate
netting set with an exposure in the event of default (EAD)
corresponding to the notional amount of the transaction,

® ex post: each transaction generating SWWR is checked to verify
that it has been authorized ex ante. This control is carried out by
the Risk division through a dedicated weekly reporting;

General Wrong-Way Risk, i.e. the risk generated when there is a
correlation between the counterparty’s credit quality and general
market factors. This is assessed through exposure to country risk
through a limit framework defined for emerging countries and
validated annually by the Committee. More specifically, these limits
apply to activities generating WWR in the context of securities
financing transactions (“Security Financing Transaction”) (i.e.
repurchase agreements, Total Return Swaps) and credit
derivatives (CDS). The WWR limits are monitored monthly by the
overstepping Committee.
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3.2.4.6 Rating system

Internal rating system
(Data certified by the Statutory Auditors in accordance with IFRS 7)

The internal rating system is an integral part of Natixis’ credit risk
assessment, monitoring and control framework. It covers all the
methods, processes, tools and controls used to evaluate credit risk.
It takes into account fundamental inputs, including probability of
default (PD), which corresponds to a rating as well as loss given
default (LGD), expressed as a percentage of exposure at default
(EAD).

Pursuant to regulatory requirements, all counterparties in the
banking book and the related exposures must have an internal rating
if they:

® carry a loan or are assigned a credit limit;

® guarantee a loan;

® jssue securities used as collateral for a loan.
The internal rating system is based on:

® internal rating methodologies specific to the various Basel asset
classes and consistent with Natixis' risk profile; there is a unique
rating procedure and methodology for each type of counterparty;

® an IT system used for managing the successive stages of the
rating process, from the initiation of the process to the approval
and logging of the complete process;

® procedures and controls that place internal ratings at the heart of
the risk management framework, from transaction origination to
ex post analysis of defaulting counterparties and the losses
incurred on the relevant loans;

® periodic reviews of rating methodologies, the method for
calculating the LGD and the underlying risk inputs.

With respect to country risk, the system is based on sovereign
ratings and country ratings that limit the ratings that can be given to
non-sovereign counterparties. These ratings are reviewed annually or
more often if necessary.

Since September 30, 2010, Natixis has used specific internal rating
methods for each asset class that are approved by the French
Prudential Supervisory Authority, and that use the advanced internal
ratings-based method (A-IRB) to rate “corporates’, "sovereigns’,
“banks”, “specialized financing” exposure categories.

The rating is based on two approaches: statistical approaches and
those based on expert opinion methodologies developed by the
department in charge of credit risk measurement models within the
Enterprise Risk Management division in collaboration with the Credit
Risk division (in particular, as the owner of the expert models). The
department in charge of credit models of the Enterprise Risk
Management division is in charge of all methodologies for
measuring and assessing credit risks, both operational and
non-financial (climate risk, etc.).

The department’s work focuses on the following activities:

® guantitative modeling of individual risk parameters (PD, LGD, CCF,
etc.);

® expert credit risk rating methodologies;
® projection methodologies (stress tests and IFRS 9);
® the modeling of operational and non-financial risks (climate risk);

® measures of economic capital (credit default, concentration, etc.)
and non-financial risks.

Indicative equivalents between internal ratings based on expert appraisal and external agency ratings
(corporates, banks, Specialized Financing institutions)

Internal rating S&P/Fitch equivalent Moody’s equivalent 1-year PD
AAA AAA Aaa 0.03%
AA+ AA+ Aal 0.03%
AA AA Aa2 0.03%
AA- AA- Aa3 0.03%
A+ At Al 0.03%
A A A2 0.03%
A- A- A3 0.08%
BBB+ BBB+ Baal 0.16%
BBB BBB Baa2 0.30%
BBB- BBB- Baa3 0.52%
BB+ BB+ Bal 0.85%
BB BB Ba2 1.33%
BB- BB- Ba3 2.00%
B+ B+ B1 2.91%
B B B2 412%
B- B- B3 5.71%
CCC+ CCC+ Caal 7.74%
CcccC ccc Caa2 10.31%
CCC- cce- Caa3 13.54%
cC cC Ca 17.50%
C C C 22.32%

The rating scale varies according to the type of counterparty and includes 21 notches for major corporates, banks, and specialized financing.
It should be noted that internal ratings are also one of the criteria used to determine the level of authority required to approve credit

applications.
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External rating system

For assets under the standard method, Natixis uses external ratings
from Fitch Ratings, Standard & Poor's, Moody's, DBRS (Dominion
Bond Rating Service) and the Banque de France (BDF).

The external rating agencies’ alphanumeric credit rating scales and
the risk weighting coefficients are reconciled in accordance with the
note published by the ACPR: Method for calculating prudential ratios
within CRD IV (Capital Requirements Directive IV).

When a bank portfolio exposure does not have a directly applicable
external credit rating, the Bank’s client standards allow - on a
case-by-case basis and after analysis — the application of a rating
based partially on an internal or exposure rating of the issuer (or of
the guarantor, if applicable).

3.2.4.7 Validation of internal models

Validation of models

In accordance with regulatory requirements, Groupe BPCE has
implemented policies and procedures for validating internal credit
and counterparty risk assessment models applicable to Natixis. This
independent model validation policy is part of its wider risk model
management framework.

The Model Risk Management & Validation Wholesale Banking
Department, which reports to Groupe BPCE's Chief Risk Officer, is
responsible for the governance and standards governing the life
cycle of a model. The various stages of a model's life cycle — design,
IT development, validation, and use — are clearly presented and the
roles and responsibilities of each participant specified and detailed.

Validation of internal counterparty risk models and the rating system
is carried out by the validation teams of the Groupe BPCE Risk
division. The model validation process is based on the following
seven dimensions:

® data and parameters applied by the model: analysis of data quality
and representativeness, integrity of controls, error reports,
comprehensiveness of data, etc.;

® methodology and design: analysis of the model’s underlying theory,
analysis of estimates, sizing methods, risk indicators, aggregation
rules, model benchmarking, analysis of precision and convergence;

® permanent monitoring: the validation teams ensure the existence
of a monitoring methodology for the model and assess the risk
associated with the implementation of this methodology;

® model performance: assessment of the risk related to the
performance of the model both during the design phase and
periodically;

® |T development: counter-implementation, code analysis, tests;

® documentation: analysis of the quality and comprehensiveness of
the methodological documentation received;

® model governance: assessment of the model's compliance with
internal standards throughout the model's life cycle.
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The design, modification and ongoing management of the model are
performed by the model designers on behalf of the model owner.
The validation teams of the Groupe BPCE Risk division act
independently and are consulted for any new model and for any
madification or evolution of an existing model. On an annual basis,
this team in charge of designing the rating models and, more
generally, calculating credit or counterparty risk, regularly reviews the
models which cover the analysis of backtesting and usage tests.

The third line of defense is the General Inspection Department, which
annually reviews internal models and compliance with the risk model
management framework and the correct application by Model Risk
Management of its own policies and procedures.

The conclusions and results of the model validation process are
communicated to the Risk Model Oversight Committee for validation,
and then submitted to the Model Risk Management Committee.

The role of the Model Risk Management Committee is to supervise
the management of the model risk and to ensure the coordination
and implementation of appropriate actions for the management of
the model risk. The Risk Model Oversight Committee is chaired by
the Head of the Model Risk Management & Validation Wholesale
Banking. The Model Risk Management Committee is chaired twice a
year by the Chairman of the Management Board of Groupe BPCE
and by the Chief Executive Officer in charge of Groupe BPCE via a
delegation of authority.

Rating tool performance monitoring
(backtesting and benchmarking)

Backtesting and benchmarking are an integral part of the model
validation process. Backtesting and performance monitoring
programs are used at least once a year to ensure the quality and
reliability of rating models, probability of default scales and LGD and
EAD estimate models. They include a detailed analysis based on a
range of indicators, e.g. differences in terms of severity and
migration compared with agency ratings, changes in ratings before
default, observed defaults and losses and changes in ratings prior to
default, and the performance measurements of LGD models, based
on the quantitative analysis of historical data and supplemented by
qualitative analysis.

Rating method performance monitoring
and backtesting of PD

The rating methods are periodically checked and undergo external
benchmarking to ensure the consistency of ratings produced using
expert appraisal methods, as well as their robustness over time
according to regulatory requirements. The monitoring methods are
defined through a backtesting procedure tailored to each type of
model.

For Natixis, Low Default Portfolios are sovereigns, banks and
corporates (including structured financing) which are processed by
dedicated rating tools. These portfolios are backtested in
accordance with their specific nature, namely the low number of
defaults and the difficulty in creating and maintaining a PD scale
based on internal data.
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The backtesting procedure, which draws on these data (and
sometimes external data in the case of backtesting of the banking
model or the major corporates rating grids particularly), consists of
two stages: an analysis of the absolute performance, which is based
on the default rate and internal migrations, and an analysis of relative
performance, which is based on a comparison with external ratings.
Alerts are triggered by performance rules and indicators as
necessary.

The severities observed between internal ratings and agency ratings
are studied. Natixis analyzes all internal ratings of counterparties,
which are also rated by rating agencies (Standard and Poor’s,
Moody's and Fitch). The extent to which the risk assessments are
aligned can be determined through these analyses.

The change in the portfolio’s credit quality over one year is also
analyzed by looking at internal rating migrations. Additional
indicators are also calculated to verify the internal risk ranking (Gini
Index, average rating, previous year's ratings, ratings of
counterparties that have defaulted) and provide statistics as a
supplement to the qualitative analyses.

Monitoring and backtesting of internal LGDs,
EADs (via CCFs) and ELBEs using advanced
methods

The LGD, ELBE and EAD (CCF) (see glossary) levels for the different
lending scopes are backtested at least once a year (based on internal
data), as are the rating models and the associated PD, to verify the
reliability of the estimates over time.

Backtesting of LGDs, EADs (CCFs) and ELBEs is carried out by the
Risk division teams (Enterprise Risk Management) and makes it
possible to:

® verify that the model is correctly calibrated;
® review the model's discrimination power;
® assess the model's stability over time.

The inputs of the models for the scope of specialized financing and
collateral (financial or other) are regularly updated, so that they
reflect actual conditions as accurately as possible. Both the market
inputs and collection inputs are updated. The losses and estimates
produced by the models are compared based on historical data
covering as long a period as possible.

Backtesting of LGDs and PDs by exposure class

The indicators defined for backtesting are used both to validate the
model and measure its performance. Two main types of indicators
are used:

® population stability indicators: these analyses are used to check
that the population observed is still similar to the population that
was used to build the model. The model may be called into
question if the segmentation variables or the LGDs result in
excessively large distribution differences. All of these indicators
are compared with the benchmark indicators (usually those
calculated when the model was built or those from external data or
agencies). These analyses are applicable to both expert
appraisal-based models and statistical models;

model performance indicators: the model's performance is
measured to validate the segmentation and also to quantify,
overall, the differences between the forecast and actual figures.
This is achieved by using statistical indicators, which are
compared against those calculated during modeling.

Loss given default models (internal LGD) are calculated:

® on expert models based on internal and external histories and
external benchmarks for banks and sovereigns;

® on a statistical basis for the corporate asset class;

® ysing stochastic models if there is a claim against a financial
asset.

The results of the backtesting may require recalibrating the risk
input, where appropriate.

Once complete, a backtesting report is produced to provide:
® all the results of the backtesting indicators used,;
® any additional analyses;

® an overall opinion of the results in accordance with the Group’s
standards.

The report is then submitted to the internal validation teams for their
input, and subsequently presented to the various Committees to
inform the bank’s management.

2022 backtesting figures

Observed
Observed LGDs Model LGDs default rate Estimated PD
Sovereigns 40.20% 65.20% 0.52% 2.23%
Banks 41.31% 64.96% 0.18% 0.50%
Corporate 29.68% 32.57% 0.60% 0.67%

This table provides a general summary of the system’s performance
but differs from the annual backtests carried out within the Group,
which are conducted on a model-by-model basis and not overall by
portfolio. However, this table allows a comparison of estimates and
actual results for each internal input over an extended period and for
a significant, representative percentage of each exposure class. The
results come from data warehouses used for modeling. This is
based on all performing clients for default rates and PD, and on all
clients in default for LGD. These results also take into account the
latest regulatory changes (guidance on probability of default (PD)
estimates and loss given default (LGD) estimates).
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These checks are conducted by backtesting the various rating
models once a year by scope and the results are presented to the
Credit Risk Model Monitoring Committee (CRMMC) which meets at
least quarterly. The results are then submitted to the internal
validation team and then presented to the various Committees in
order to inform the bank’s management.

The CRMMC Committee:

® serves as a forum for presenting the results of performance and
stability measurements;



® analyzes the indicators whose alert thresholds have been
exceeded;

® decides on any measures to be taken to correct any deviations or
anomalies. These measures may take different forms, including
changing rating practices, methodologies, performance analyses
or alert threshold values.

Monitoring and backtesting of counterparty
risk model

Backtesting and validation are key items of governance in the
Internal Model Method approach. In accordance with general
regulatory requirements, the reliability of internal models must be
monitored regularly using a comprehensive backtesting program.
This process is essential for ensuring the quality and relevance of the
results obtained from the models that have been developed and
used for both internal risk management, and to meet regulatory
obligations.

The counterparty risk backtesting program is designed to validate
the key assumptions on which the exposure model is built —
stochastic processes for market risk factors, correlations and pricing
models — and to identify notable discrepancies in specific model
elements.

The framework developed is based on the following two backtests:

® market risk factor backtesting, i.e. to assess the predictive capacity
of the stochastic processes used to describe the dynamics of
unique risk factors;

® portfolio backtesting: i.e. to assess the full exposure model
(stochastic process, correlations and pricing) for portfolios
representing Natixis’ exposures.

RISK FACTORS, RISK MANAGEMENT AND PILLAR Il
Risk Management

In respect of the market risk factor, backtesting uses historical
trends to test risk factor predictions based on the stochastic
processes. Backtesting can be performed ex post by taking the
aggregate historical market data for the selected backtesting period,
or, to expand the results over wider time horizons and/or cover a
broader range of market conditions. It may also be performed
retroactively: this specific approach is called retro-backtesting. Here,
the aim is to demonstrate that the models would have worked
correctly had they been implemented in earlier periods and are thus
suitable for future use.

In terms of exposure, the backtest applies historical Mark-to-Market
(MtM) values of static backtesting portfolios to test the predicted
future MtM values. In terms of risk factors, exposures are backtested
ex post by gathering the historical prices achieved, even though
retro-backtesting capacities have been introduced for a sub-group of
products. The ex post approach involves duplicating the transactions
in the dedicated backtesting portfolios directly in the front-office
systems. The ageing process is thus similar to that of real portfolios.
Retro-backtesting uses a specific tool to retro-backtest MtM on the
main product categories.

The results are factored in at transaction level for historical and
retroactive approaches and at several aggregated levels, including
the product type and the counterparty for the historical approach
only. The transactions considered for static backtesting duplicated in
the front-office portfolios were chosen in such a way as to ensure
the representativeness of portfolios and are discounted on an annual
basis. Present and future prices are taken from the CCR
(Counterparty Credit Risk) model engine, current prices being
reconciled every quarter with those of the front-office systems,
acting as reference.

3.2.4.8 Main internal models used by Natixis

Main internal models: PD, LGD, CCF and volatility discounts (EU CRE)

Modeled input Portfolio Number of models Description/Methodology
PD Sovereigns 1 Expert analysis-based rating models using macro-economic criteria and the
assessment of legal and political risks
Banks 3 Expert analysis-based rating models based on quantitative criteria (accounting
balance sheet) and qualitative criteria (questionnaire). Model by type of counterparty
and by geographic area
Corporates 12 Expert analysis-based rating models by business sector for corporates and statistical
(incl. SMEs) models for SMEs (scores)
Specialized Financing 6 Expert analysis-based rating models by type of financed asset
Retail SMEs 6 Statistical models by business sector
LGD Sovereigns 1 Qualitative model based on internal and external defaults. The assessment of LGD
during periods of decline is included insofar as all defaults are included for the LGD
model
Banks 1 Qualitative models based on internal and external defaults by type of counterparty.
LGD assessed in this model include defaults occurring in periods of decline
Corporates 2 Statistical models (decision trees or assessment of recoverable assets) by type of
(incl. SMEs) financed asset. The safety buffers included in the LGD models serve to cover periods
of decline (primarily via bootstrap techniques)
Specialized Financing 4 Models used to assess assets on resale. Asset disposal assumptions are based on
adverse scenarios
CCF Corporate Financing 1 Model calibrated on internal defaults and segmentation by type of product and type of
(incl. SMEs), financial counterparty
institutions and
sovereigns
Volatility correction Financial and other 4 Stochastic models based on historical market prices with assumptions based on

collateral

internal data and expertise
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Main models used for counterparty risk

Calculating the EEPE (Effective Expected Positive Exposure) requires
simulating the potential changes in risk factors at future dates over a
large number of scenarios using a Monte Carlo approach. The
Mark-to-Market value of each transaction is then remeasured at each
simulated time horizon and under each scenario. At the level of
netting and collateralization, exposure is then calculated by price
aggregation taking into account the legal framework (master
agreements and credit support annex) allowing for price netting and
the inclusion of collateral in the exposure. The exposure value for a
given counterparty is equal to the sum of the exposure values
calculated for all offsetting sets, plus the non-clearing transactions.

The model mainly applies the following elements:
® pricing models for reassessing products on various trajectories;

s the modeling of the close out netting framework and the
collateralization arrangements as specified in the credit support
appendix;

® distribution models of the factors distributed and called during the
valuation stage.

Model by asset class

Interest rate/currency distribution model

Basis interest rate/currency distribution model

Equity distribution model

Commodity futures distribution model

Credit distribution model

Inflation distribution model

3.2.4.9 Credit and counterparty risk
mitigation techniques

(Data certified by the Statutory Auditors in accordance with IFRS 7)

Credit risk mitigation is a technique for mitigating the credit risk
incurred by the bank in the event of partial or total counterparty
default.

Credit risk mitigation (CRM) techniques are taken into account in the
calculation of prudential capital requirements subject to their
eligibility (compliance with the various criteria provided for by
European Parliament and Council Regulation No. 575/2013 found in
the bank’s internal documentation). They include the recognition of
netting agreements, collateral (assets given as collateral) and
personal sureties (first demand guarantees, sureties, credit
derivatives). For information, the criteria used to offset transactions
on Natixis’ balance sheet are described in Note [7.3] “Offsetting of
financial assets and liabilities” in Section [5.1] — Consolidated financial
statements and notes.

The CRMs are entered into dedicated applications and fed into the
regulatory calculation tool. They must be taken into account in
accordance with the recommendations of the prudential texts. The
eligibility of guarantees is subject to control points defined
throughout the granting process of an operation up to the calculation
of the resulting capital requirements.

Natixis uses a number of credit risk mitigation techniques, including
netting agreements, personal guarantees, asset guarantees or the
use of credit-default swaps (CDS) for hedging purposes.
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Credit risk mitigation techniques involve two types of guarantee:
® non-financial or personal collateral:

one or more guarantors commit to pay the creditor in the event of
borrower default. It includes personal guarantees, on-demand
guarantees and credit derivatives;

® financial or real collateral, or secured loans:

financial collateral grants a creditor real security right to one or
more assets belonging to the borrower or guarantor. Forms of
collateral include cash deposits, securities, commodities (such as
gold), real estate assets, mortgage-backed securities, life
insurance policy pledges.

Collateral eligibility is governed by the following process:

® validation by the Legal Department of the documents relating to
the collateral and the enforceability of the collateral;

® validation by the Risk division.

In accordance with regulatory provisions, the bank performs the
valuation of guarantees, periodically reviews these valuations and
carries out any necessary adjustments.

The collateral is adjusted for its volatility and type. Collections on
collateral are estimated quarterly or annually on the basis of
conservative valuations and haircuts and take into account the
actual enforcement of such collateral in times of economic
slowdown.

Depending on their nature, collateral guarantees must meet the
following specific eligibility criteria:

® non-financial guarantee: the eligibility of personal guarantees
depends on the quality of the guarantor and must fulfill several
conditions:

= represent a direct claim on the guarantor and refer to specific
exposures,

® be irrevocable and unconditional,

s if the counterparty defaults, the bank can take legal action
against the guarantor within the permitted time frame to settle
payment arrears under the legal document governing the
transaction,

® the guarantee is an obligation secured by a legal document that
establishes the guarantor’s liability,

= the guarantor covers all types of payments to be made by the
borrower in question;

financial guarantee: eligibility is determined by the relevant legal
framework, the nature of the guarantee (financial collateral, real
collateral or netting agreement), borrower and liquidity. It must be
valued at least once a year and meet several conditions:

® all the legal documents are binding on all parties and are legally
valid in all relevant jurisdictions,

= the bank has the right to realize or take ownership of the
collateral in case of default, insolvency or bankruptcy,

® there is no material positive link between the quality of the
counterparty credit and the value of the collateral,

® the asset must be liquid and its value sufficiently stable over
time for its realization to be certain.

In terms of monitoring, collateral and netting agreements are:

® analyzed, when a loan application is approved or reviewed, to
ascertain the suitability of the instrument or guarantee provided as
well as any associated improvement in risk quality;



® checked, processed and documented based on standard contracts
or contracts approved by the Legal Department;

® subject to registration and monitoring procedures in the risk
administration and management mechanisms.

Similarly, providers of sureties (via signature guarantees, CDS or
private credit insurance) are examined, rated and monitored, as with
debtors.

Natixis may take steps to reduce commitments in order to lower
concentration risk by counterparty, sector and geographic area.
Concentration risk is rounded out with an analysis, based on stress
test methodologies (migration of ratings according to
macro-economic scenarios). Natixis may buy credit-default swaps
and enter into synthetic securitization transactions in order to reduce
all or part of the credit risk exposure attached to some assets by
transferring the risk to the market. Natixis bears the counterparty risk
attached to the credit-default swap sellers, which are generally OECD
banks. Transactions with non-bank third parties are fully
collateralized in cash. These transactions are subject to
decision-making and monitoring procedures that apply to derivative
transactions.

Mitigating counterparty risk

Natixis reduces its exposure to counterparty risk using three
measures:

® setting up a framework agreement with its counterparties enabling
full termination-netting, where possible. One of the main objectives
of a framework agreement is the ability of the parties to terminate
all outstanding transactions in the event of default by one of the
parties. The master agreement defines the methodology for
valuing the underlying transactions and determining a final closing
amount by offsetting all hedged transactions. The close-out
netting mechanism reduces the credit risk vis-a-vis the other party.

The most widely used framework agreement for over-the-counter
derivatives transactions is that of the International Swaps and
Derivatives Association (ISDA) or, in the case of over-the-counter
transactions under French law, that of the Fédération Bancaire
Frangaise (FBF);

the addition to these framework agreements, of a collateral
agreement defining the implementation of a collateral exchange
that fluctuates according to the valuation of the portfolios of
transactions with the counterparties concerned. The guarantee
mechanism mitigates credit risk and potential losses on
derivatives transactions resulting from market fluctuations.
Collateral can take the form of cash or securities (e.g. government
bonds) that are exchanged between the two parties after a margin
call. The parties may add or modify the characteristics of the
collateral exchange, by varying the type of eligible collateral, the
frequency of margin calls, the threshold or the minimum transfer
amount. The European Market Infrastructures Regulation (“EMIR”")
has made collateral agreements (VM CSA”) mandatory for
derivatives that are not subject to mandatory clearing;

initial margin trading. This initial margin was set up as part of the
European Market Infrastructures Regulation (“‘EMIR") for
derivatives that are not subject to mandatory netting. The
regulation requires that in addition to variation margin ("VM" as
defined above), which covers current credit exposure, initial margin
("IM") must be put in place to cover potential future credit exposure
for the period between the last exchange of VM and the liquidation
of the positions following counterparty default. Unlike VM, IM must
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be separated and cannot be reused; This initial margin acts as a
guarantee deposit to cover the change in value of transactions
during the liquidation period, using an extreme estimate modeled
on the basis of historical data with a confidence interval of 99%
and for a liquidation period of 10 days;

® the use of clearing houses. The latter, by substituting for their
members, bear most of the counterparty risks. To do this they use
an initial margin and variation margin call system.

Use of clearing houses (CCP)

Netting is used by Natixis as part of the usual counterparty risk
mitigation framework for its market activities (repo, derivatives) in
accordance with EMIR and Dodd-Frank Act regulations.

Natixis only deals directly or indirectly with approved bodies with
which it has signed appropriate legal documentation and which have
a minimum internal rating of A (A- for brokers).

The clearing activity benefits from a specific framework and is
accompanied by the establishment of specific thresholds on initial
margin and default funds when Natixis is a member of the house.

When Natixis uses the intermediary services of a broker, the limit on
the initial margin is added to the other limits that Natixis may have
on this counterparty.

New requests for the establishment of thresholds as well as their
annual reviews are validated by the credit committee according to
Natixis’ credit decision-making process.

Compliance with the thresholds is monitored daily by the Credit Risk
Monitoring Department, which also updates the thresholds in the
credit risk monitoring tool and produces a monthly CCP exposures
dashboard. In addition, in the event of breaches noted, the
department communicates this information in the weekly reports on
market breaches and in the monthly breach Committee.

These limits are integrated into the systemic risk sensitivities of the
bank, in particular for major risks and concentrations.

3.2.4.10 Commitment monitoring
framework

(Data certified by the Statutory Auditors in accordance with IFRS 7)

Concentration risk and monitoring

Concentration risk by group of counterparties is primarily managed
by the major regulatory 