Natixis’ dual affiliation to BFBP and to CNCE
Natixis’ guarantee resulting therefrom

Natixis is an affiliate of the central bodies Banque Fédérale des Banques Populaires
(”BFBP”) and Caisse Nationale des Caisses d’Epargne (”CNCE”).
This dual affiliation is governed by articles L. 511-30 and L. 511-31 of the French monetary
and financial code (Code monétaire et financier), which provide that central bodies, like
BFBP and CNCE, may agree to include as an affiliate any credit institution under their
control when the business of that affiliate is necessary to the operating of their networks 1 .
Natixis’ dual affiliation is governed by an agreement entered into between BFBP and CNCE
on April 2, 2007.
This agreement has been reviewed by the Comité des Etablissements de Crédit et des
Entreprises d’Investissement (”CECEI”), the French supervisory authority for credit
institutions and investment firms) when issuing its decision approving Natixis’ dual affiliation
on March 30, 2007.
Pursuant to this agreement, BFBP and CNCE are equally responsible, jointly and if need be
severally liable, for guaranteeing the liquidity and solvency of Natixis. This guarantee is
inbuilt into the internal solidarity schemes of the BFBP’s and CNCE’s groups.
Thus, BFBP and CNCE are obliged to provide support to Natixis in case of financial
difficulties. If, as a consequence of this support, BFBP and CNCE themselves were to
require financial support, each would in turn benefit from the guarantee and solidarity
schemes of their respective networks. In accordance with those schemes, BFBP and CNCE
benefit respectively from the “federal solidarity fund” for BFBP and the ”network guarantee
and solidarity fund” for CNCE. In addition to these funds, BFBP and CNCE may also call on
additional liquidity or support from Banques Populaires and Caisses d’Epargne, up to and
including the total value of the regulatory own funds of these entities. The Banques
Populaires and the Caisses d’Epargne are then unconditionally bound to provide support on
a first demand basis, to BFBP and CNCE respectively.
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Article L. 511-30 of the French monetary and financial code (Code monétaire et financier): “For the
application of the provisions of this code relating to credit institutions, the following are considered to
be central bodies: […] the Banque fédérale des banques populaires, […] the Caisse nationale des
Caisses d'épargne et de prévoyance.”

Article L. 511-31 of the French monetary and financial code (Code monétaire et financier): “Any credit
institution may be affiliated to several central bodies when such credit institution is directly or indirectly
under their joint control, within the meaning of article L. 233-16 of the French commercial code, and
when its business is necessary to the operating of the networks of these central bodies. An
agreement entered into between the central bodies specifies the terms and conditions for the exercise
of their respective powers on the affiliated institution as well as for the implementation of their
obligations on this institution, in particular concerning liquidity and solvency. The central bodies shall
notify any multiple affiliation to the Credit Institutions and Investment Firms Committee which may
issue the approval or the authorization to take or hold the joint control of the said institution subject to
the compliance with the commitments of the central bodies on the principles of implementation of the
affiliation.”

