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CHAPTER I
FORM OF THE COMPANY - NAME

REGISTERED OFFICES — DURATION - OBJECT

Article 1 ~ Legal form — Name, Registered offices and duration

The company is a joint stock company with a Board of Directors. It is governed by the
regulations governing commercial companies, by the provisions of the Monetary and
Financial Code and by these Articles of Association.

The name of the company is “Natixis”.

The company’s registered offices are in Paris (13th), at 7, promenade Germaine Sablon.
... It may be transferred on French territory upon the simple decision of the Board of
Directors, that must be ratified by the next ordinary general meeting, and to any other
place pursuant to a decision of the extraordinary general meeting. In the event of a
transferdecided upon by the Board of Directors, the Board is authorised to subsequently
amend the Articles of Association.

The duration of the company, created on November 20, 1919 was raised to ninety nine
years beginning on November 9, 1994 unless it is extended or dissolved early.

Article 2 - Purpose

The company’s purpose, in France and elsewhere comprises:

the performance of all banking operations and related operations as per the banking
law;

- the supply of all investmentservices, such as they are set forth in the Monetary and
Financial Code;

- the performance of the specific missions entrusted by the State in the economic and
financial domain, in the framework of particular agreements;

- the carrying out of all brokerage operations;

- the acquisition of interests in companies, groups or associations pertaining directly or
indirectly to the activities enumerated above;

- as well as the carrying out of all civil or commercial operations.



CHAPTER IIX

SHARE CAPITAL - SHARES - PAYMENTS

Article 3 — Share capital

The share capital has been set at 6.339.247.192 euros divided into 3.962.029.495 fully
paid-up shares of 1.60 euro each.

Article 4 — Form and conveyance of the shares

The Company’s shares are mandatorily held in the registered form.

The shares are freely negotiable. They are registered in account and are conveyed by
transfer from account to account, underthe conditionsand according to the procedures
set forth by the texts in force.

The assignment of shares, with regard to third parties and the Company, is carried out
by a signed transfer order from the assignor or their agent. The transferis mentioned
on these registers.

Article 5 — Indivisibility of the shares

The shares are indivisible in the eyes of the company.

Joint holders are required to be represented with the Company by a single person
chosen among them or by a sole representative.

Article 6 — Rights and obligations attached to the shares

Except for the rights which may be granted to preference shares, if any, each share
entitles its holder to a share in the ownership of the company’s assets which is
proportional to the number of shares issued.

Shareholders bear losses only up to the amountthey have brought into the company.
The rights and obligations attached to a share follow it. Ownership of a share implies,

by the operation of law, acceptance of the Company’s Articles of Association and of the
resolutions voted by the Shareholders’ Meeting.

Article 7 - Modification of the capital

The share capital may be increased, amortized or reduced by all procedures and
according to all means authorized by law and the regulations.

The new shares subscribed will be paid-up according to the decisions voted by the
Shareholders’ Meeting or the Board of Directors. Failure to pay-up the shares is
sanctioned on the conditions stipulated by the regulations in force.



CHAPTER III

ADMINISTRATION OF THE COMPANY and AUDITING OF ITS ACCOUNTS

SECTION I

The Board of Directors

Article 8 — Composition of the Board of Directors

The company is managed by a Board of Directors, composed of at least three (3)
Directors and no more than eighteen (18) Directors subject to the departures stipulated
by law in the event of a merger.

The members of the Board of Directors are appointed by the Ordinary Meeting of the
Shareholders; however, the Board has the right, in the case of the vacancy of one or
more seats, due to death or resignation, to appoint replacements by cooptation, each
for the period remaining on his predecessor’s term, subject to the ratification of the
next Shareholders’ Meeting.

When it has been established, in accordance with the regulations in force, that the
percentage of the capital owned by the employee shareholders exceeds the threshold
established by law, a Directoris appointed by the Ordinary Meeting of the Shareholders
among the candidates designated for this purpose by the Supervisory Board of the
employees’ mutual fund. The Director appointed in this capacity is not taken into
accountin calculating the maximum number stated in the first paragraph of this Article.

The Director appointed in this manner sits on the Board of Directors and is entitled to
vote. He is subject to the same rights and obligations as the Company’s otherdirectors.

The number of Directors who have exceeded the age of 70 years shall not exceed one
third of the number of Directors in office. When this percentage is reached, the oldest
of the Directors leaves office at the end of the next Ordinary Meeting of the
Shareholders.

Directors are appointed for a duration of four (4) years. They are eligible for re-election.
A Director’s duties end at the end of the Ordinary Meeting of the Shareholders voting
on the accounts of the past year, held the year during which his term expires.
Article 9 — Chairman of the Board of Directors

The Board of Directors elects a Chairman, selected from among its members, who must
be an individual. The Chairman is elected for the duration of his term as Director and is

eligible for re-election.

It determines the Chairman’s remuneration.



The Board of Directors may, by proposal of the Chairman, elect one or more Vice-
Chairman(men) among its members.

The Chairman’s duties end at the latest at the end of the Ordinary Meeting of the
Shareholders voting on the accounts of the elapsed year and during which the Chairman
has reached the age of sixty-five years.

The Chairman is responsible for convening the Board of Directors’ Meetings. He
organizes and conducts the Board’s work, on which he reports to the Shareholders’
Meeting.

He sees to the smooth functioning of the Company’s bodies and sees to it in particular
that the Directors are able to perform their mission.

Article 10 — Meetings of the Board of Directors

10.1 The Board of Directors convenes as often as the company’s interests and legal and
regulatory provisions so require, upon notice from its Chairman, sent at his request by
the Natixis general secretary if necessary, eitherin the registered offices orin any other
place indicated in the notice and, if necessary by any telecommunication means that
allows for the identification of participants and ensures their effective participation.

The Board may also be convened by the Chairman at the request of at least one third
of the Directors, or at the request of the Chief Executive Officer, on the basis of a specific
Agenda. The Chairman is bound by the requests made in this manner.

The convening notice may be given by any means; it may be sent out by electronic mail
and may also be verbal and without notice. The convening notice includes the detailed
agenda of the meeting.

Prior to the meeting, and with sufficient notice, the Directors must have the information
allowing them to make an informed decision.

Meetings of the Board of Directors are chaired by the Chairman of the Board of Directors
or, in his absence, by the oldest Managing Director or by one of the Vice-Chairmen, as
the case may be.

The Board of Directors may desighate a Secretary who is either chosen among its
members or from outside its ranks.

Decisions are made at a majority of the votes of the members present or represented
(or considered to be present if telecommunication means that allow forthe identification
of participants and ensure their effective participation are used).In the event of a tie,
the vote of the Chairman of the meeting is the casting vote, except for the appointment
of the Chairman of the Board of Directors.

The Board votes valid decisions only if at least one half of its members are present (or
considered to be present if telecommunication means that allow for the identification of
participants and ensure their effective participation are used).



Are considered present for calculating the quorum and the majority, the Directors who
participate in the Board Meeting by using telecommunication means that allow for the
identification of participants, under the conditions permitted or required by law and the
regulations in force.

Minutes of Meetings of the Board of Directors are drafted and copies or extracts thereof
issued and certified in accordance with law.

10.2 In accordancewith the regulationsin force, the decisions of the Board of Directors
can be made via a written consultation, except the following decisions:
i. examination and approval of mdlv:dua[ and consolidated financial statements,

ii. appointmentand revocation of the Chief Executive Officer or of the Deputy Chief
Executive Officer(s) if applicable,

iii. extension of Natixis activities to significant new business areas,

iv. any acquisition or increase of shareholding, any investments, divestments, or
establishment of joint ventures carried out by Natixis or any of its significant
subsidiaries, fora total amount exceeding 100 million euros, insofar as the scope
of the group is modified,

v. any contribution operation, merger or split Natixis would be involved in.

It should be noted that for decisions (iii) to (v), the author of the consultation may
exceptionally resort to a written consultation, provided that they justify its urgent and
necessary nature.

The written consultationis addressed by the Chairman of the Board of Directors or, on
their request, by the Natixis general secretary, to each Director by any means of
communication, including electronically, enabling the establishment of proof of
dispatch.

The author of the written consultation communicates the agenda of the meeting, the
text of the proposed deliberations, accompanied by the documents necessary for the
vote, to all of the Directors, as well as the mention of the given response period running
from the dispatch of said documents. This response period is assessed on a case-by-
case basis by the authorof the convening notice depending on the decision to be made,
the urgency or the reflection time necessary for casting the vote.

Any Director may object, by any means of communication, including electronic means
that allow for proof of sending, to the use of written consultation. The objection must
be notified to the author of the written consultation no later than the expiration of the
response period mentioned in the previous paragraph.

In the absence of a response within the given period, the Director is deemed to be
absent for the calculation of the quorum.

Decisions can only be adopted if at least half of the Directors have voted, by any written
means, including electronically, at a majority of the members participating in this
consultation.

Decisions made in this way are the subject of minutes, conserved under the same
conditions as the other decisions of the Board of Directors. These minutes shall be



submitted to the approval of the next Board of Directors’ meeting. The secretary of the
Board records the directors’ votes in the minutes after each of the proposed resolutions.

Article 11 — Powers of the Board of Directors

11.1 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 social and environmental issues associated with its activity. Within the
limit of the company’s object, and subject to the powers expressly granted by law or
these Articles of Association to Shareholders’ Meetings, it deals with all issues
concerning the Company’s smooth running and votes on the business concerning it. The
Board of Directors performs the audits and checks it deems appropriate.

The Chairman or the Chief Executive Officer is required to forward to each Director all
the documents and information necessary for the performance of his mission.

By proposal of its Chairman, the Board of Directors may decide to create committees in
its ranks responsible for studying issues which it itself or its Chairman submits to them
for their examination and opinion. It determines the composition and powers of these
committees which pursue their activities under its responsibility.

11.2 The Board of Directors may make the necessary amendments to the articles of
association to bring them into compliance with legislative and regulatory provisions,
subject to ratification of these amendments by the next extraordinary shareholders’
meeting.

11.3 In addition to the operations referred to by law and the regulations in force, the
internal regulations of the Board of Directors will determine the decisions which will be
subject to the prior approval of the Board of Directors.

11.4 The Board of Directors has the authority to decide or authorize the issuance of
bonds and any other securities that represent a creditor’s right to a claim.

The Board of Directors may delegate to any person of its choice the powers necessary
to carry out the issuance of such securities and set out the terms thereof, within a year.

The persons designated report to the Board of Directors underthe conditions set forth
thereby.

Article 12— Remuneration of the members of the Board of Directors
The General Shareholders’ Meeting may grant the directors a fixed annual sum as
compensation for their activities. The Board of Directors distributes such sum freely

among its members.

The Board may also allocate exceptional remuneration to the Directors in the cases and
under the conditions stipulated by law.



SECTION II
The Management

Article 13 - Management Procedures

The Company’s management is the responsibility of either the Chairman of the Board
of Directors, or that of another individual appointed by the Board of Directors bearing
the title of Chief Executive Officer.

The choice of these two Management procedures is made by the Board of Directors in
the quorum and majority conditions referred to in Article 10.

The shareholders and third parties are informed of this choice underthe conditions set
forth in the legal and regulatory provision in force.

When the Company’s management is handled by the Chairman of the Board of
Directors, the following provisions concerning the Chief Executive Officer will apply to
the Chairman of the Board of Directors who will take on the title of Chairman and Chief
Executive Officer.

Article 14 - The Chief Executive Officer

The Board of Directors may appoint a Chief Executive Officer, selected among the
Directors or outside their ranks.

The Chief Executive Officer is vested with the broadest powers to act in all circumstances
on the Company’s behalf. He exercises his powers within the limit of the company’s
object and subject to the powers expressly granted by law to Shareholders’ Meetings
and to the Board of Directors and subject to the provisions and limitations stipulated by
the internal regulations. He represents the Company in its relations with third parties.

The Board of Directors determines the remuneration of the Chief Executive Officer and
the duration of his term of office. If the Chief Executive Officeris also a Board member,
his term of office as Chief Executive Officer shall not exceed his term on the Board.

The Chief Executive Officer may be dismissed by the Board of Directors at any time.

The Board of Directors may limit the powers of the Chief Executive Officer. However,
the limitation of these powers is not binding on third parties.

The Chief Executive Officer may delegate a portion of his powers to any representative
of his choice, who may or may not have the right to be replaced by another person.

Article 15 — Deputy Chief Executive Officers

By proposal of the Chief Executive Officer, the Board of Directors may appoint between
one and five natural persons who is/are either chosen among the Directors or from
outside theirranks, who is/are responsible for assisting the Chief Executive Officer with
the title of Deputy Chief Executive Officer.



In agreement 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 as the Chief Executive Officer with respect to third parties.

If a Deputy Chief Executive Officer is also a Board member, his term in office as Vice-
President shall not exceed his term on the Board.

Deputy Chief Executive Officers may be dismissed at any time by the Board of Directors
by proposal of the Chief Executive Officer.

The remuneration of the Deputy Chief Executive Officer(s) is determined by the Board
of Directors.

Article 16 — Responsibilities of the company executives

Company executives are responsible to the Company or to third parties, either for
violations of the legal or regulatory provisions governing joint stock companies, or for
violations of these Articles of Association, or for mismanagement on their part, all of
the above under the conditions and on pain of the sanctions stipulated by the laws in
force.

SECTION III

Audits

Article 17 — Non-voting members

The Ordinary Meeting of the Shareholders may appoint one or more non-voting
members.

The non-voting members remain in office for four (4) years. An Auditor’s duties end at
the end of the Ordinary Meeting of the Shareholders voting on the accounts of the past
financial year held the year during which his/herterm expires. Auditors are eligible for
re-appointment and may be dismissed by the Shareholders’ Meeting.

The non-voting members receive the same information as the Directors, and are
convened to all Board of Directors’ Meetings. They sit on the Board of Directors in an
advisory capacity.

They may be appointed temporarily by the Board of Directors subject to the ratification
of the next Shareholders’ Meeting.

They may receive an amount in remuneration which is determined by the Board of
Directors.



Article 18 — Statutory Auditors
One or several primary Statutory Auditors and, if applicable, one or several substitute
Statutory Auditors, are appointed by the General Shareholders’ Meeting in accordance
with the law. They are vested with the duties and powers conferred upon them by the
laws in force.
CHAPTER 1V
SHAREHOLDERS" MEETINGS

Common Provisions

Article 19 — Shareholders’ Meetings

The shareholders’ decisions are made in ordinary or extraordinary Shareholders’
Meetings .

Article 20 — Notices

Shareholders’ Meetings are convened by the Board of Directors or, failing this, under
the conditions determined by the regulations in force.

Article 21 — Admission to Shareholders’ Meetings - Powers

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

The right to participate in meetings is subject to the registration of the shares in the
registered shares accounts held by the Company or in a shared electronic registration
system on the second working day before the meeting at midnight, Paris time (D-2).

A shareholder may always be represented at Shareholders’” Meetings by another
shareholder, their spouse, or their civil partner, under the conditions fixed by the law
and the reglementary provisions.

Shareholders may vote by postal ballot or by proxy in accordance with the terms and
conditions set forth in law and in regulatory provisions.

The Board of Directors may organise the participation and the vote of shareholders in
meetings by videoconference or by telecommunication means enabling their
identification, underthe conditions provided for by the law and the regulations in force.
If the Board of Directors decides to exercise this option for a given meeting, this decision
is noted in the convening notice. The shareholders participating in meetings via
videoconference or by one of the other telecommunications means referred to
hereinabove, at the discretion of the Board of Directors, are deemed to be present for
the calculation of the quorum and the majority.
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The proxy thus given orthe vote thus cast before the meeting by any telecommunication
means enabling the identification of the shareholder, and the acknowledgement of
receipt issued, shall be considered to be written and irrevocable statements and as
binding on all parties. It is stipulated that, should securities be transferred before the
second business day preceding the meeting at twelve midnight Paris time, the Company
shall consequently void or amend, as the case may be, the proxy given or the vote cast
before this date and time.

Article 22 — The Agenda

The Agenda is drafted by the author of the notice.

One or more shareholders, representing at least the required portion of the share capital
and acting under the conditions and within the deadlines determined by law, are entitled
to request, by registered mail with request for return receipt, or by e-mail, the entry of

draft resolutions onto the meeting’s agenda.

Article 23 — Conduct of Shareholders’ Meetings

Shareholders’ Meetings are chaired by the Chairman of the Board of Directors, or in the
event of his impediment, by one of the Vice-Chairmen, or by a member of Board
designated by the Shareholders’ Meeting.

Scrutineers’ duties are performed by the two shareholders who hold the greatest
number of shares and are willing to perform such duties.

A register of attendance is kept in accordance with the regulations in force.
Shareholders’ Meetings vote on the quorum and majority conditions stipulated by law.

Article 24 — Voting rights

The voting right attached to shares is proportional to the quantity of the share capital
that they represent, and each share gives the right to one vote.

Article 25 -~ Minutes

Decisions of the Shareholders’ Meeting are recorded in Minutes entered into a special
register and signed by the officers of the meeting.

Minutes are drafted and copies or excerpts of proceedings are issued and certified in
accordance with the regulations in force.

Following the company’s dissolution and during its liquidation, these copies or excerpts
are certified by the liquidators or one of their number.

11



Article 26 — Right of Discovery

All shareholders are entitled to discovery, under the conditions and on the dates
stipulated by law, of the documents necessary to allow them to take an informed stand
on the company’s management and auditing.

The nature of the documents and the conditions under which they are mailed or made
available are determined by law and the regulations.

Ordinary Meetings of the Shareholders

Article 27 — Date of the meeting

Shareholders are convened annually to an ordinary meeting of the shareholders by the
Board of Directors, before the end of the fifth month following the close of the financial
year, on the date, at the time and in the place designated in the convening notice of
the meeting.

Article 28 - Prerogatives

The ordinary meeting of the shareholders, which must be held annually, listens to a
reading of the management report drafted by the Board of Directors and presented by
its Chairman, as well as the report by the Statutory Auditors and any other report
stipulated in the regulations.

It discusses, approves, rejects or revises the accounts and determines the profit to be
distributed.

It appoints the Directors, the non-voting members and the statutory auditors.

It votes on all proposals on the Agenda.

Extraordinary Meetings of the Shareholders

Article 29 - Prerogatives

The Extraordinary Meeting of the Shareholders may be convened atany time, either by
the Board of Directors or pursuantto any legal provision. It may amend any of the
provisions of these Articles of Association, in particular it can increase or reduce the
share capital, extend the company’s duration or pronounce its early dissolution.
However, it cannot change the company’s nationality or increase the shareholders’
commitments.
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CHAPTER V

THE COMPANY FINANCIAL YEAR — COMPANY FINANCIAL STATEMENTS
— ALLOCATION & DISTRIBUTION OF PROFITS

Article 30 - The Company Financial Year

The company financial year begins on January 1%t and ends on December 31st,

Article 31 - Inventory — Annual Financial statements

At the end of each company financial year, an inventory is drafted of the Company’s
various assets and liabilities and accounting documents imposed by both the laws
governing companies and by banking regulations.

All of these documents are placed at the disposal of the Statutory Auditors under the
legal and regulatory conditions.

Article 32 - The year’'s profits - Dividends

From the profits of each company year, minus previous losses as the case may be, at
least 5% is levied to create the legal reserve. This levy ceases to be mandatory when
said reserve reaches a sum equal to one tenth of the share capital. It must be resumed
when this reserve falls below this tenth.

The balance of the profits constitutes, along with any profit carried forward, the
distributable profit of which the ordinary meeting of shareholders disposes freely in the
framework of the laws in force, and which it can carry forward, or place on reserve, or
distribute partially or entirely, by proposal of the Board of Directors.

The ordinary meeting of the shareholders may also decide to distribute sums levied
from the amount carried forward or from the reserves at its disposal; in this case, the
decision makes express reference to the reserve items from which the levies are made.

The ordinary meeting of the shareholders may propose an option to the shareholders,
forall or a portion of the dividend distributed, between payment of the dividend in cash
or in shares. In this second hypothesis, payment will take place by allocation of
company sharesin accordance with the legal and regulatory provisions on the subject.

Under the legal conditions in force, the Board of Directors may decide to pay interim
dividends in cash or in shares.

The General Meeting - or the Board of Directors in the event of an interim dividend -
may decide that all or part of the distribution of the dividend, interim dividends, the
reserves, the premiums or retained earnings, shall be carried out through a delivery of
assets in kind, including financial securities. In any case, the general meeting may
decide that the rights forming fractional shares shall be neither negotiable nor
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assignable. It may notably be decided that, when the share of the distribution to which
the shareholder has the right does not correspond with a whole number of the unit of
measurement used for the distribution, the shareholder will receive the immediately
inferior whole number of the unit of measurement supplemented by either a balancing
cash payment or a right to a fraction of the unit of measurementthat can be assigned
underthe conditions provided for by the general meeting - or the Board of Directors in
the event of interim dividends.

The annual dividends are paid at the times established by the Board of Directors within
a period of nine months following the close of the financial year.

CHAPTER VI

DISSOLUTION - LIQUIDATION

Article 33 - Equity capital below one half of the share capital

If, due to losses recorded in the accounting documents, the company’s equity capital
falls below one half of the share capital, the Board of Directors is required, within four
months following the approval of the accounts showing these losses, to convene the
extraordinary meeting of the shareholders in order to decide whether it is fitting to
dissolve the company early.

Should the Board of Directors fail to convene the meeting of the shareholders, the
Statutory Auditors may do so.

Article 34 — Dissolution - Liguidation

Upon the company’s expiry, or in the event of early dissolution, the Shareholders’
Meeting settles the liquidation method, and appoints one or more liquidators whose
powers it determines, by proposal of the Board of Directors and subject to the legal
requirements in force.

CHAPTER VII

DISPUTES

Article 35 — Disputes
Any disputes which may arise between shareholders concerning the execution of these

Articles of Association are submitted to the courts entertaining jurisdiction in the district
of the registered offices.
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