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Nicolas Namias, 
Natixis’ Chief Executive Officer

How did Natixis continue to support its clients throughout 2020 despite the health crisis?

The health and economic shock that we
have been facing since the beginning
of 2020 has had a major impact on our
lives and our operating methods. The
human toll is heavy and the lockdown 
and curfews have had significant
economic consequences.  

For Natixis, this crisis has highlighted 
the Natixis' solidity. The commitment

and agility of our teams, in all our
business lines and support functions, 
have been remarkable and have 
enabled us to continue our missions
to serve our customers, whose needs 
have increased and diversified. We have 
been able to offer innovative systems
to our customers throughout this health 
crisis in order to respond to economic 

challenges: EMP, orientation of our
asset management funds to economic 
recovery plan projects, implementation 
of the economic recovery plan, specific 
insurance and payment offers for 
retailers, etc.

Appointed to 

Natixis General 

Management 

in August 2020, 

Nicolas Namias 

looks back on 

a year that 

has profoundly 

changed our 

environment. 

He analyzes 

the profound 

impacts of the 

Covid-19 health 

and economic 

crisis and how 

the Company 

is mobilizing 

for its clients.

INTERVIEW
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What can you learn from it? 

We have accelerated our transformations.
We have adapted our team operations 
within the company with the 
development of a “hybrid” model 
combining on-site presence and remote 
working. We have also redesigned and 
intensified our exchanges with our 
clients, always striving to add value to
our advice and services. Despite the 
distance, we made sure to recreate 
proximity with our customers and, in 
the face of economic uncertainty, we 
supported them so that they could 
continue their activity and continue to
undertake new projects.

This situation, which was urgently
experienced within Natixis at the
beginning of the year, gave rise to

company to define what we must 
permanently change in our working 
methods. Beyond that, we remain
committed to meeting the major
challenges of the environmental 
transition and technological 
transformation.

What are your strategic 
priorities and Natixis 
strengths in the face of future
challenges?

Since my arrival at the helm of 
Natixis last August, my mandate has 
been clear: develop and sustainably 
grow each of Natixis' four business
lines: Wealth & Asset Management, 
Corporate & Investment Banking, 
Insurance and Payments. Since my 
appointment, I have endeavored to 
address certain urgent issues and, in 
November 2020, we have taken and
announced structuring decisions to 
put our company on a sustainable path
of growth and development. These 
decisions concern our business lines,
in particular Corporate & Investment 
Banking and Asset Management, but 
also our functions with better control 
of our costs and risks. We have started 
to implement these decisions. By the 
summer of 2021, in close consultation 
with Groupe BPCE, we will also specify 
our strategic roadmap for our four 
business lines by 2024.

To meet the challenges ahead, we can 
rely on Natixis' three key values: the
constant search for a lasting impact, by 
providing our clients with differentiating 
expertise; the entrepreneurial spirit 
that we cultivate on a daily basis; 
finally, collective intelligence, in order 
to take full advantage of the company's 
multiple talents, working actively to
succeed together as a team with 
openness and confidence.

A final message?

For me, the priority remains 
the creation of value for all our 
stakeholders: our customers, our 
employees and our investors. In the 
first place, our customers are at the 
heart of our attention; for them, let us 
use our expertise, all our know-how, our 
commitment and our agility! Next, we 
must support our employees, whom I 
would like to thank in particular for their 
commitment. Finally, we also demand 
results from our investors, to whom 
we must propose a sustainable growth
trajectory.

"The priority is to create value for all our stakeholders: our customers, 

our employees and our investors".

INTERVIEW WITH NATIXIS’ CHIEF EXECUTIVE OFFICER
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NORTH 
& SOUTH 
AMERICA

2,700+
EMEA(1)

13,000

ASIA
PACIFIC

≈ 900

Natixis at a glance

As a designer of customized financial solutions, we support 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 design customized financial solutions for them. 

We build a sustainable business model with our clients thanks to our 

proximity, the quality of the strategic dialogue and the combination 

of our expertise. 

A worldwide presence

Over 16 000
employees in

36 countries

Net income (CEO)

€101M
CET Bâle 3 fully loaded

11.6%
Net Banking Income 

-14% vs 2019

€7,3Bn

ixis posted positive net income for the full year thanks Natix

to a marked rebound in its business linesto a

PROFILE

+330 bp above

regulatory requirements
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CORPORATE & 
INVESTMENT BANKING

>  Investment Banking 
and acquisitions and 
disposals

> Structured financing
>  Capital market
>  Trade finance and cash 

managemt
>  Coverage

INSURANCE

>  Life & Personal 
Protection Insurance

>  Non-life insurance

PAYMENTS

>  Issue
>  Acquisition
>  Processing
>  Fight against fraud
>  Prepaid

>  Asset Management
>  Wealth Management
>  Employee savings 

schemes

ASSET MANAGEMENT
AND FORTUNE

Standard  

& Poor’s Moody’s

Fitch 

Ratings

A+ A1 A+Rating
Long term

A-1 P-1 F1Rating
Short term

Long and short-term rating
(Situation on February 11, 2021)

A subsidiary of BPCE Group*

Strong expertise in four business lines

shareholders

9
MILLION

14 15

FNBP (1)

FILIALES (4)

FNCE (2)

100%

50%

100%

71% (5)

50%

100% (3)

*	  		Second	largest	banking	group	in	France.	Source:	Market	shares:	22	%	in	customer	savings	and	21.5	%	in	customer	loans	(Banque	de	France	Q3-	2020	
(all	non-financial	customers)).

(1)		)	Fédération	Nationale	des	Banques	Populaires.	(2)	Fédération	Nationale	des	Caisses	d'Epargne.	(3)	Indirectly	through	Local	Savings	Companies
(4)		Banque	Palatine,	Subsidiaries	grouped	together	within	the	Financial	Solutions	&	Expertise	division,	Oney	Bank.	(5)	Free	float:	29%.
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   2019       2020

Non-financial ratings for 2020
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Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100
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focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019

C/prime C/prime

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019

54
59

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019
78

73

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019

AAAAAA

Perspective Negative Stable Negative

Natixis at a glance

ProfiLE

5NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com



CORPORATE & 
INVESTMENT BANKING

>  Investment Banking 
and acquisitions and 
disposals

> Structured financing
>  Capital market
>  Trade finance and cash 

managemt
>  Coverage

INSURANCE

>  Life & Personal 
Protection Insurance

>  Non-life insurance

PAYMENTS

>  Issue
>  Acquisition
>  Processing
>  Fight against fraud
>  Prepaid

>  Asset Management
>  Wealth Management
>  Employee savings 

schemes

ASSET MANAGEMENT
AND FORTUNE

Standard  

& Poor’s Moody’s

Fitch 

Ratings

A+ A1 A+Rating
Long term

A-1 P-1 F1Rating
Short term

Long and short-term rating
(Situation on February 11, 2021)

A subsidiary of BPCE Group*

Strong expertise in four business lines

shareholders

9
MILLION

14 15

FNBP (1)

FILIALES (4)

FNCE (2)

100%

50%

100%

71% (5)

50%

100% (3)

*	  		Second	largest	banking	group	in	France.	Source:	Market	shares:	22	%	in	customer	savings	and	21.5	%	in	customer	loans	(Banque	de	France	Q3-	2020	
(all	non-financial	customers)).

(1)		)	Fédération	Nationale	des	Banques	Populaires.	(2)	Fédération	Nationale	des	Caisses	d'Epargne.	(3)	Indirectly	through	Local	Savings	Companies
(4)		Banque	Palatine,	Subsidiaries	grouped	together	within	the	Financial	Solutions	&	Expertise	division,	Oney	Bank.	(5)	Free	float:	29%.

   2017       2018
   2019       2020

Non-financial ratings for 2020

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019

C/prime C/prime

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019

54
59

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019
78

73

C2 - Internal Natixis

18/11/2020          Natixis' commitment to sustainability17

Natixis’ main ESR ratings

Sustainalytics ranks Natixis 21st for its ESR practice among 353 Banks worldwide, with a rating of 80/100

Natixis gradually improves its
ESG ratings…

…To become one of the banking
sector’s leader consistent with its
focus on sustainable finance

10020 9080706050403010

55

72

AAA

C/prime

59

80

AAA

C+/prime

0

10

20

30

40

50

60

70

80

90

100

2016 2017 2018 2019

AAAAAA

Perspective Negative Stable Negative

Natixis at a glance

ProfiLE

5NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

   

Key figures 2020
In 2020, Natixis posted positive net income for the full year thanks to a 

marked rebound in its business lines. These good results demonstrate 

the agility of its business model and the daily commitment of its teams 

to serving its customers. Through its results and its solid financial 

position, Natixis demonstrates its ability to create sustainable value 

for all its stakeholders and also returns to dividend payments.

PROFIL

(in millions of euros) 2020 (1) 2019 (1) 2018 2017 2016

Net Revenues 7,306 8,485 9,616 9,467 8,718

Gross operating income 1,478 2,369 2,793 2,835 2,480

Pre-tax profit 579 2,745 2,661 2,651  2,287

NET INCOME (GROUP SHARE) REPORTED 101 1,897 1,577 1,669 1,374

Cost/income ratio reported 79.8% 72.1% 71.0% 70.1% 71.6%

RoE reported 77.3% 11.1% 9.2% 9.6% 7.9%

Underlying cost/income ratio (2) 77.3% 71.3% 70.9% 68.9% 71.4%

Underlying RoE(2) -0.1% 7.8% 9.4% 9.9% 7.9%

RoTE reported 2.4% 14.3% 11.8% 11.9% 9.9%

Underlying RoTE(2) -0.1% 10.0% 12.0% 12.3% 9.9%

RoTE sous-jacent (2) 3.0% 10,0 % 12,0 % 12,3 % 9,9 %

BUSINESS LINES

   Corporate & Investment Banking            AWM (3)       Payments        Insurance

Pre-tax profit by business line 
(in €m)

ROE (4) after tax by business line 
(in %)

(1) Figures restated as communicated on April 20, 2020 following the announced disposal of a 29.5% stake in Coface (reported accounting data).
(2) Excluding exceptional items.
(3) Asset & Wealth Management.
(4)	 Reported	figures	including	non-recurring	items.	Excluding	non-recurring	items,	ROE	2019	of	12.5%,	ROE	2020	of	6.2%.

Net Revenues by business line 
(in €m)

Financial results

846
423

3,760

3,337

431
901

3,225

2,803

31/12/19 31/12/20

8,365

7,360

786

1,266

378
50

-105

757

393

42

31/12/19 31/12/20

2,479

1,087

31/12/19 31/12/20

5.2%

12.1%
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FINANCIAL STRUCTURE

Common Equity Tier 1 ratio

Basel 3 (phased)
(%)

RWA

Basel 3 (phased)
(in €bn)

Total assets
(in €bn)

Book value per 

share 2020 

€ 4.14

(1) In accordance with the ECB's recommendations, the 2019 dividend was reintegrated into Natixis' capital - see the press release of 31/03/2020.
(2) Restated.
(3) Proposal of an ordinary dividend per share of €0.06 submitted to the Shareholders' Meeting of May 28, 2021

Net dividend 

per share 

in 2020 (3)

€ 0.06

Bénéfice net 

par action

-€ 0.01

STOCK MARKET AND SHAREHOLDING

Extra-financial results

~€2.5bn
Bank in the ranking 

of women in SBF 120 

governing bodies

N°1
Outstanding

in assets under

management

SRI certified

€1,082bn

31/12/20

11.6%

31/12/17

10.8% 10.9%

31/12/18 31/12/19

11.3%

31/12/19

12.3% (1)

495.5

31/12/18

495.3

31/12/2031/12/17

520.0 496.8

31/12/19(2)31/12/20

105.0

31/12/17

110.7

31/12/18

109.2

31/12/19

99.0

of State-guaranteed

loans (EMP)
paid at 31/12/2020

PROFIL
Key figures 2020
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Natixis: a diversified financial player 
aiming for a sustainable impact

Teams that are committed…
More than 16,000 women and men
from various horizons

…and agile

98% of employees worked 
remotely during the lockdown

period.

A distinctive corporate
culture, the Purple Way

Three values that express our

identity:

sustainable impact, 
entrepreneurial spirit, 
collective intelligence.

Strong expertise 
focused on innovation and 

sustainable finance.

An international presence
in 36 countries.

3,900 customers entreprises,

ibanks and sovereigns who 

trust us.

A majority shareholder 
that is stable and committed

to the long term: BPCE.

A solid financial structure
with a CET1 of  11.6%.

Over 8,000 suppliers
in all our regions.

    Asset & wealth  
  management  

VALUE PROPOSAL:

Combination of a 
multi-boutique alpha 
generating model with 
an industrial management 
platform serving major 
institutional investors.

 Corporate &
 Investment banking   

VALUE PROPOSAL:

Development of solutions 
based on solid industry 
expertise around our clients 
and supporting their transition.

  INSURANCE  

VALUE PROPOSAL:

Comprehensive life and non-life 

insurance offer for customers of 

Groupe BPCE networks.

  Payments  

VALUE PROPOSAL:

Control of flows across 
the whole payment chain of value 
promoting the integration 

of Fintechs.

Our four 
business lines

Our assets

Challenges

Digitalization 

of processes

New uses

Increased 

regulatory 

pressure

Energy 

transition and 

climate change

NATIXIS’ BUSINESS MODEL
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OUR CLIENTS

V 2nd largest European asset manager

V

V  issuers of
green and sustainable bonds in euros

OUR EMPLOYEES

V to support the 

V  (around a hundred flash 

OUR SHAREHOLDERS

V

OUR SUPPLIERS

V  in purchases that contribute to the

THE COMPANY

V Multiple actions to support caregivers, 

V Arranger of the largest social bond in the world with

THE ENVIRONMENT

V

V

V

Our added value 
for our stakeholderss

Opportunities

Cost control  

Diversification 

of the business 

portfolio

Team

agility

New

services

Expertise in 

green and 

sustainable 

finance

NATIXIS’ BUSINESS MODEL
Natixis: a diversified financial player aiming for a sustainable impact
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Achievements   

V Creation of a European leader in rate and insurance
management on behalf of large institutional clients, with the 
merger between Ostrum Asset Management and La Banque
Postale Asset Management

V Targeted strengthening of the product range, in particular on 
alternative management, thematic and customized solutions

V Strengthening governance of the multi-affiliate model of 
Natixis Investment Managers and active management of 
the affiliate portfolio

V Creation of the Natixis Investment Managers brand and 
increased visibility

V tegic repositioning of private banking and simplification
siness model

Manager of 
European assets

Natixis Investment 
Managers

2nd

  Ambition   

Assert our position as world 

leader in active management, 

through size, profitability and 

ability to innovate

Strategic plan
NEW DIMENSION 2018-2020

The initiatives rolled out as part of the New Dimension strategic 

plan, completed at the end of 2020, enabled Natixis to continue its 

development and strengthen its agility.

Creating value for customers in the four business lines

Achievements   

V Reinforcement of the innovative “origination-distribution”
model by extending it to a broader base of investors

V Strengthening our expertise and capacity for innovation,
particularly in our four key sectors (Energy & Natural 
Resources, Aviation, Infrastructure, Real Estate & Hospitality)

V Network development in mergers and acquisitions (M&A): 
Natixis is ranked number ten in the ranking of M&A advisory 
banks in France in 2020, up four places compared to 2019 
(source: L'Agefi hebdo of January 7, 2021).

V Supporting customers in the energy transition thanks to the
“Green & sustainable hub” global center of expertise and the 
development of the “Green Weighting Factor”. Structuring
in 2020 of the largest social bond ever issued for €5 billion

V Strategic repositioning of certain activities:
a transfer of the “Equity Cash & Research” activity;
adiscontinuation of the most complex products and 

refocusing on Groupe BPCE’s networks and strategic 
clients for the equity derivatives business;

adecision to exit from shale oil and gas activities in the 
United States.

  Ambition   

Become a leading bank in four 

key sectors and be recognized as 

a bank for innovative solutions

ASSET & WEALTH MANAGEMENT COOPERATE AND INVESTMENT BANKING

STRATEGY

in

V Straraaaategi
of the busin

M
Europe
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Transforming to gain agility

Simplified and more agile operating methods, 
for example

V Deployment of the “Easy” program, giving employees more flexibility 
in their working methods (e.g. deployment of laptops for all and 
collaborative tools).

V Implementation of a new leadership model and an approach to simplify
organizations (reduction of hierarchical layers).

V TEO program targets exceeded (~€340 million) and cost flexibility 
proven with the crisis

Achievements   

V Unique insurance platform serving customers of the 
Banque Populaire and Caisse d'Epargne networks: fully-
fledged bancassurere

V Redesigned and enhanced offers on life and non-life 
activities

V Digital customer journeys of the highest standards for
clients and advisors of the Banque Populaire and Caisse 
d'Epargne networks

V Combined ratio at the best level

  Ambition  

Strengthening the position 

of leading insurer in France 

Achievements
  

V Innovative solutions in growing segments (e-commerce) 
thanks to the Fintechs portfolio

V Positioning on the “Banking As a Service” market with the 
Xpollens payment solution

V Strengthening relations with the Banque Populaire and 
Caisse d'Epargne networks: from producer to partner-expert pert
in payment solutions 

  Ambition  

Become a pure payments 

player in Europe

INSURANCE PAYMENTS

Make culture a lever 
for employee engagement

Natixis launched an unprecedented 
approach at the height of the 
economic and financial crisis. 
Objective: identify practices and 
behaviors that reflect its corporate 
culture.

The participatory approach mobilized 

nearly 400 employees around forty 

workshops and discussion forums, as 

well as an upstream survey. 

Result: "Purple Way Natixis'

trademark, highlighted three key

values:

sustainable impact;

sentrepreneurial spirit;

collective intelligence.

STRATEGY
Strategic plan NEW DIMENSION 2018-2020
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Strategic choices 
to prepare for the future

At the end of November 2020, Natixis adopted a series of structuring 

decisions in order to lay a solid foundation for preparing its next 

strategic plan for 2024.

Finalization of the merger between Ostrum Asset Management (Natixis) and Banque
Postale Asset Management. Creation of a European leader in interest rate and insurance 

management. With €1,117 billion in assets under management, Natixis Investment 

Managers has become the second-largest European asset manager.

Evolution in the relationship between Natixis Investment Managers and H2O Asset 
Management. Towards a gradual and orderly outcome of this partnership.

Repositioning of the equity derivatives business. Exit from most complex products

and tightened exposure limits on low/medium risk products. Refocusing on Groupe 

BPCE’s networks and Natixis' strategic clients, i.e. a reduction in the number of clients 

from more than 400 to around 50.

Complete exit from shale oil and shale gas 
by 2022 with a -25% reduction in exposure

already achieved over 2020.

20% reduction in exposure to the sectorn
Oil & Gas thanks in particular to the

refocusing of the trade finance activity..

Reduction in the cost of risk related 

to these commitments. Greening of the 

portfolio in line with the development of 

Green Weighting Factor.

Continued development of
the center of expertise in Porto 

which has 900 employees. 

Launch of a transformation and 
operational efficiency program..

Exit of shale O&G

(in €bn

21/12/20

~0.8

21/12/20

~1.1

2021 target

~0.4

2022 target

0

in exposure to
independent

producers
in the United States

since 31/12/19

-25%
Financing for 

the energy 
transition  

Company 
transformation  

Development 
of our

business
lines 

of perennial recurring

cost savings identified 

by 2024

≈€350M

STRATEGY
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Supporting customers towards economic recovery

  Asset management 
  and fortune 

Launch of the Natixis 
Access Series platform

Labeling of the Mirova
dynamic

 Payments 

Innovative payment
solutions/facilities

Facilitate retailers' 

experience

 Corporate &
  Investment Bank 

Increased commercial

~€2.5 billion in State
Guaranteed Loans
(EMP) granted since 

COVID-19 crisis.

Increased interactions 
between clients and 
the economic research

“C-suites”.

 Insurance  

Participation in the
economic recovery 

Caisse des Dépôts 
Relance Durable France

Contribution to the
national solidarity

€400 million

Implementation of 
extra-contractual

Proximity, responsiveness, innovation…Natixis teams worked hard throughout the year to support 

customers and help them prepare for the future;

STRATEGY
Strategic choices to prepare for the future
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Committed and agile governance

Board of Directors
as at March 1, 2021

GOVERNANCE

15
Meetings
(in 2020)

15
Directors

47%
Rate

of diversity

96%
Rates

of attendance

12
Training
sessions

SPECIAL COMMITTEES OF THE BOARD OF DIRECTORS AS AT MARCH 1, 2021

7
members

Attendance

97% 4
Meetings

COMPENSATION 
COMMITTEE

16
members

Attendance

100% 3
Meetings

STRATEGIC 
COMMITTEE

6
members

Attendance

97% 6
Meetings

APPOINTMENTS 
COMMITTEE

5
members

Attendance

92% 5
Meetings

AUDIT 
COMMITTEE

5
members

Attendance

88% 8
Meetings

RISK
COMMITTEE

4
members

ESR COMMITTEE

Other attendants to the Board

Social and Economic 
Committee Representatives
Sylvie Pellier
Laurent Jacquel
Auditors 
Deloitte & Associés 
Pricewaterhousecoopers

Nathalie Bricker
General Secretary
André-Jean Olivier
Board Secretary
Karine Pinault

Nicolas Namias
CHIEF EXECUTIVE 

OFFICER

Laurent Mignon
CHAIRMAN

Catherine
Halberstadt

Directors

from BPCE 2

Henri Proglio

Non-Voting 

Member

Daniel de
Beaurepaire

Dominique
Duband

Nicole
Etchegoïnberry

Christophe
Pinault

4 Directors from

Caisse d'Epargne

Anne
Lalou

Catherine
Pariset

Nicolas de 
Tavernost

5 Independent directors

Alain
Condaminas

Sylvie
Garcelon

Philippe 
Hourdain

Catherine 
Leblanc

Directors from

Banques Populaires 4

BOARD
OF DIRECTORS

Bernard
Oppetit

Diane de
Saint Victor

Created

on 17/12/2020
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EXPERTISE 
KNOWLEDGE

Senior Management Committee
as at March 1, 2021

VÉRONIQUE SANI
Technology & 
Transformation Director

OLIVIER VIGNERONCÉCILE
TRICON-BOSSARD
Human Resources Director

ANDRÉ-JEAN OLIVIER
General Secretary

MOHAMED KALLALA
Global co-head of Corporate & 
Investment Bankinge

FRANÇOIS CODET
Head of the Insurance division

JEAN RABY
Head of the Asset and Wealth
Management division

PIERRE-ANTOINE 
VACHERON
Head of the Payments division

NICOLAS NAMIAS

Specific meetings
dedicated to crisis 

management

In the context of the health 
crisis, the Board of Directors, 
working alongside the General 
Management, regularly
monitored the situation: two 
exceptional Board meetings 
and one meeting of the Risk 
Committee were dedicated to
crisis management (business 
continuity plan, employee safety, 
disaster recovery scenario, etc.).
The arrangements for organizing 
meetings, mostly remote, 
have been adapted to the
circumstances

ANNE-CHRISTINE 
CHAMPION
Global co-head of Corporate & 
Investment Banking

Chief Executive Officer

Heads of the main functional departmentsHeads of the four business lines

36%
Rates

of diversity

11
MEMBERS

NATHALIE BRICKER

GOVERNANCE
Committed and agile governance
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BPCE

Risk management: a key issue

Risk governance 

BOARD OF DIRECTORS

and its specialized committees

RISKS FUNCTION

ITSS-BC FUNCTION

COMPLIANCE FUNCTION

FINANCIAL CONTROL FUNCTION

INTERNAL AUDIT FUNCTION

a e t co t o u de t e espo s b ty o t e Ge e a Cou sePerm l d h b l f h l lPermanent control under the responsibility of the General Counsel Periodical controlsPeriodical controls

THIRD LINE OF DEFENSE

INTERNAL AUDIT 
DEPARTMENT

SECOND LINE OF DEFENSE

COMPLIANCE

ITSS-BC

RISKS

PERMANENT FINANCIAL 
CONTROL LOD2

FIRST LINE OF DEFENSE

OPERATIONAL DEPARTMENTS
Controls 1.1 
(operational)

Controls 1.2 
(hierarchical/functional)
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SENIOR MANAGEMENT COMMITTEE

Global Risks 
Committee

Specialized Risks Committees  
(Credit, Market, Operational, Model, etc.) )

ALM Committee
Culture & Conduct 

Committee

The business continuity and recovery plan field-tested

The Compliance and Risk teams were at the forefront of deploying the Business Continuity Plan (BCP).  

In a few days and at the height of the health crisis, 98% of employees were able to work remotely 
in a secure manner. This operation was facilitated thanks to the early adoption of teleworking, 
the equipment of employees with laptops and collaborative work training. More complex and 
unprecedented situation for market and treasury activities. Market operators have had to adopt 
remote working and adapt to this new environment in a context of high market volatility. This 
operation was successful thanks to a continuity system regularly tested by first and second 
level controls and recurring crisis management exercises.

The economic and financial crisis has shaken the global economy 

and financial markets and has had a very significant impact on risk 

management. Natixis has adapted its system and implemented a series 

of measures to continue its business in a secure environment, protect the 

health of our employees and respond to new requests from its customers.

Natixis has set up a risk management system rolled out throughout the Company and 

supervised by the Board of Directors.

Main committees chaired 
by Senior Management 
contributing to risk 
supervision

RISK MANAGEMENT

16 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020



124%
112%

126% 126%

105%

31/12/19

31/03/20

30/06/20

30/09/20

31/12/20
31/12/19

31/03/20

30/06/20

30/09/20

31/12/20

4.1%
4.5% 4.4%

4.7% 4.6%

A proactive approach to risks to manage the crisis

Market risk is the risk of loss in value caused by any adverse fluctuations in market parameters.

MARKET RISK

V

IMPACT OF THE ECONOMIC AND HEALTH CRISIS ACTIONS IMPLEMENTED

Change in regulatory VaR (1-day 99% VaR) and stressed VaR (1-day 99% SVaR)

40

35

30

25

20

15

10

5

0

31/12/19 31/01/20 28/02/20 31/03/20 30/04/20 31/05/20 30/06/20 31/07/20 31/08/20 30/09/20 31/10/20 30/11/20 31/12/20

 (en M€)

30
to internal or service 

provider failures due

to the health crisis
(based on incidents identified/

declared as at 31/12/2020)

< €1M
financial impact of

incidents directly related

to the health crisis 
(based on incidents identified/

declared as at 31/12/2020)

Operational risk is the risk of loss resulting from an inadequacy or failure of internal processes.

OPERATIONAL RISKS

V

V

IMPACT OF THE ECONOMIC AND HEALTH CRISIS ACTIONS IMPLEMENTED 

Liquidity coverage ratio Leverage ratio (2)

(2)  Leverage ratio: see section 3.3.2.2 

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.

STRUCTURAL BALANCE SHEET RISKS

V

V

V

IMPACT OF THE ECONOMIC AND HEALTH CRISIS ACTIONS IMPLEMENTED 

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

CREDIT RISK

V

V

Breakdown of the cost of risk in 2020(1)

COVID-19 impacts Cost of risk excl. COVID-19

1st quarter
2020

117 pb

-60 %

-40 %

2nd quarter
2020

162 pb

-70 %

-30 %

4th quarter
2020

-60 %

-40 %

2020

128 pb

3rd quarter
2020

123 pb

-90 %

-10 %
94 pb

IMPACT OF THE ECONOMIC AND HEALTH CRISIS ACTIONS IMPLEMENTED

RISK MANAGEMENT
Risk management: a key issue
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ESR COMMITMENTS

Committed 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 Group ’s ESR policy actively contributes to 13 SDGs in its business lines and operations

Support for the Sustainable Development Goals (SDGs)

The ESR policy has three priorities

Raising employee awareness, 
reducing the environmental 

footprint, responsible purchasing, 
commitment to solidarity initiatives.

Direct impact
& mobilization

Contributing to the energy transition and 
helping clients move towards a sustainable

business model

Development of 
sustainable business

Integration of ESG criteria in our 
financing and investments.

Risk
management

Solidarity: very strong empmploloyee

engaagegemment

Employees have been involved in general interest projects for 
many years. In 2020, this commitment accelerated to tackle 
the health crisis. Nearly 85 solidarity initiatives have been 
rolled out worldwide.

In Frannce, the Tous mobilés contre la COCOVID-19 plattform 
enabbleed employees to donate their timme or make finnancic al 
doonatiions to three charities: Samu SSoocial l de Paris,

18 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020



The biodiversity commitments of Natixis as part of the act4nature 

international initiative

Natixis was the first bank to publish its biodiversity commitment as part of act4nature international, 
an initiative launched by the French Entreprise pour l'Environnement (EPE) association. Objective: 

V

V

V

V

Natixis pursues a proactive policy to reduce the impact of its activity on the 

environment, by integrating the risks linked to climate change, pollution, 

loss of biodiversity or the increasing scarcity of resources. To comply with 

the scenario of limiting global warming to 2°C, Natixis leads its financing 

and investments towards a low carbon economy.

Climate action

V Renewable energy: €1.5 billion arranged in 2020
VGreen Bonds: €15.9 billion arranged in 2020.
VNatural capital: €110 million managed by Mirova

FINANCING THE 
ENVIRONMENTAL TRANSITION 

V Sector policies: selection and exclusion linked to 
environmental risks: timetable for the total phase-out 
of coal

V Signature of the Equator Principles since 2010
V ESG risk monitoring tool integrated into our compliance 

and risk systems

ENVIRONMENTAL RISK MANAGEMENT 

VWork to measure the carbon footprint of financing 
with the Green Weighting Factor proprietary tool 

V Assessment of the trajectory of all Mirova 
portfolios with a trajectory of 1.5°C

VNatixis Assurance in line with its objective of 
aligning the investment portfolio with the Paris 
Agreement by 2030

DECARBONIZING
OUR PORTFOLIOS 

V 40% reduction in our energy consumption 
since 2010.

VMobility plan to support the development 
of active transport

V Responsible digital program to reduce the
impact of our digital equipment and uses

REDUCING OUR DIRECT 
CARBON FOOTPRINT

Natixis combines 

actions on its own 

operations and 

on its financing 

and investment 

portfolios to support 

the environmental 

transition.

V Integration of climate and environmental issues in 
shareholder dialog

V Integration of ESG criteria into the voting policies of asset 
management affiliates

SHAREHOLDER ENGAGEMENT 

ESR COMMITMENTS
Climate action
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History and links with BPCE
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History and links with BPCE1.1

History1.1.1

1818

2009

1919

2004

2014 2018
V Natixis launches its 2018-2020 

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

V 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

2020
V During the health crisis, Natixis is 

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

V 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.

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

1878

20062009

1921

2017
V

V

1999

1949

1999

2019

V

V

2013
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Natixis’ businesses
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Natixis’ businesses1.2

Asset & Wealth Management1.2.1

Asset management1.2.1.1

Natixis Investment Managers

V

V

V

V

V

V

V
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V

Natixis Investment Managers: more than 20 specialized investment managers in the US,
Europe and Asia (as of December 2020 – assets under management in billions of euros)

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Cooperate and investment banking1.2.2

V

V

V

V

V

V

V

V

Global Markets1.2.2.1

(Capital Markets)

V

V

V
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V

V

V

V

V

Global Securities Financing

CVA/DVA desk

Research
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Financing1.2.2.2

Distribution & Portfolio Management

Trade & treasury Solutions

Investment banking1.2.2.3

Strategic and acquisition finance
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Bond origination

Equity Capital Markets
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Equity-linked finance

V

V

V

Financial structure
and rating advisory services

Mergers and acquisitions1.2.2.4
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Insurance1.2.3

Insurance division

V

V

V

Group company Legal form Location % voting rights % ownership

V

V

V

V

V

V

V
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Insurance division’s operating environment

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Personal insurance Non-life insurance

Payments1.2.4

V

V

V



1

PRESENTATION OF NATIXIS

Natixis’ businesses

35NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Financial investments1.2.5

Coface

A global expert in trade risk prevention
and guarantees for corporate clients

Coface launches its new strategic plan
for 2023, “Build to Lead”

Change in shareholding

Coface cooperates with many countries to
guarantee the availability of credit insurance

Rating agencies recognize Coface’s good
performance

Acquisition of GIEK Kredittforsikring AS
(Norway)

Appointments to the Board of Directors

Results for 2020

Outlook
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Management and oversight2.2

of corporate governance 65

Board of Directors2.2.1 65

Special Committees: offshoots2.2.2
of the Board of Directors 79

Senior Management2.2.3 87

Policies and rules established2.3

for determining compensation

and benefits of any kind

for corporate officers 90

Compensation policy for corporate2.3.1
officers 90

Compensation and benefits of any kind2.3.2
for the Chairman of the Board
of Directors and the Chief Executive
Officer for 2020 94

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 [9] 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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Governance of Natixis2.1

at December 31, 2020

V

V

V

V

V

V

V

V

V

V

V

Specific governance2.1.1

A Board of Directors with a separation

of duties of the Chairman's Board of

Directors and the Chief Executive

Officer

Majority and equal representation

of the Banques Populaires and Caisses

d’Epargne networks

Majority shareholder represented

on the Board
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One third of independent directors 
on the Board

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 at December 31, 2020 (see section 2.1.2
below) and explains the specific cases of derogation from the
Afep-Medef Code (see section 2.1.3 below).

Summary table of the Board of Directors 2.1.2
at December 31, 2020

Committees

Personal information Directorship information
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First name/Last name Gender     Age Nationality

Number of 

shares

First 

appointed 

Date term 

of office 

expires

Length 

of 

service

Overall 

attendance 

rate on the 

Board and 

Committees 

in 2020 (a)

Number of 

mandates 

in other 

listed 

companies  

Directors from BPCE

Laurent Mignon
(Chairman) M 57 French 255,771 01/06/2018 2023 AGM 2 100% 2 ●

BPCE
Represented by 
Catherine Halberstadt 
(since 01/01/2018)

F 62 French 2,227,221,174 (e) 25/08/2009 2023 AGM 11 72% 0 ● ● ●

Independent directors 

Diane de Saint Victor F 65 French 1,000 04/04/2019 2023 AGM 1 100% 1 ● ★ ●

Nicolas de Tavernost M 70 French 1,000 31/07/2013 2021 AGM 7 100% 1 ★ ● ●

Anne Lalou F 57 French 1,000 18/02/2015 2022 AGM 5 100% 2 ● ● ★ ★

Catherine Pariset F 67 French 1,000 14/12/2016 2023 AGM 4 98% 0 ● ★ ●

Bernard Oppetit M 64 French 1,000 12/11/2009 2022 AGM 11 100% 1 ★ ● ● ●

Directors from Banque Populaire banks

Alain Condaminas M 63 French 1,000 29/05/2012 2024 AGM 8 100% 0 ● ●

Sylvie Garcelon F 55 French 1,000 10/02/2016 2024 AGM 4 100% 0 ● ● ●

Philippe Hourdain
(since 23/06/2020) M 64 French 1,000 23/06/2020 2022 AGM 0 100% (b) 0 ● ●

Catherine Leblanc
(since 23/06/2020) F 65 French 1,000 23/06/2020 2023 AGM 0 95% 0 ● ●

Thierry Cahn (c)

(until 23/06/2020) M 64 French 1,000 28/01/2013
after the 
AGM on 

20/05/2020
92%

Bernard Dupouy (c)

(until 23/06/2020) M 65 French 1,000 01/08/2017
after the 
AGM on 

20/05/2020
100%

Directors from Caisses d’Epargne

Dominique Duband
(since 06/02/2022) M 62 French 1,616 06/02/2020 2022 AGM 0 100% 0 ● ●

Nicole Etchegoïnberry F 64 French 1,112 20/12/2018 2024 AGM 2 100% 0 ● ● ●

Daniel de Beaurepaire M 70 French 1,000 28/05/2019 2023 AGM 1 96% 0 ● ● ●

Christophe Pinault M 59 French 1,093 20/12/2018 2023 AGM 2 95 % 0 ● ● ●

Françoise Lemalle (c)

(until 06/02/2020) F 55 French 1,000 30/07/2015 Board of 
06/02/2020 100%

NUMBER OF MEETINGS IN 2020 8 5 4 6 3 (d)

AVERAGE ATTENDANCE RATE 88% 92% 97% 97% 100% (d)

★ Chairman   ● Member
(a) Attendance rate by body detailed in the sheet of each director. 
(b) After canceling a meeting of the Strategic Committee organized within a very short period of time a few days after the appointment of Philippe Houdain as 

director, which he could not attend. 
(c)	 Directors	whose	terms	of	office	ended	during	the	financial	year	2020.	
(d) Committee created on December 17, 2020. 
(e) The shares are held by BPCE. 
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Monitoring table of compliance with the recommendations2.1.3

of the Afep-Medef Code
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Positions and functions held by the corporate officers2.1.4

during the fiscal year

Laurent Mignon
Chairman of the BPCE Management Board

Chairman of the Board of Directors

Member– Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

Outside BPCE Group:

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

O

V

O

O

V

O

V

O

V

O

V

V

O

V

O

V

O
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Nicolas Namias
(since August 3, 2020)

Chief Executive Officer of Natixis

KEY ADVISORY SKILLS
Mastery of issues relatedV
to finance, corporate
strategy, business
development, insurance

Other offices held in 2020:

Within BPCE Group

V

V

V

V

V

V

Outside BPCE Group

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

O

V

O

V

O

V

O

V

O

V

O

V

O

V

O

V

O
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Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

V

O

V
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BPCE – Permanent representative Catherine Halberstadt
Member of the BPCE Group Management Board in charge of Human Resources

Catherine Halberstadt

Director

Member – Audit Committee

Member – Risk Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

80%

Audit
Committee

60%

Risk
Committee

50%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

Outside BPCE Group:

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

V

V
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Daniel de Beaurepaire
Chairman of the Steering and Supervisory Board of Caisse d’Epargne Île-de-France

Director

Member – Appointment Committee

Member – Audit Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Appointment
Committee

83%

Audit
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

Outside BPCE Group:

V

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O
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Alain Condaminas
Chief Executive Officer of Banque Populaire Occitane

Director

Member – Compensation Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

V

V

V

Outside BPCE Group:

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O
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Dominique Duband
(since February 6, 2020)

Chairman of the Steering and Supervisory Board of Caisse d’Epargne and Prévoyance

Grand Est Europe

Director

Member – Strategic Committee

Member – CSR Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

Outside BPCE Group:

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O

V

O

V

V

V

O
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Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O

V

O
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Nicole Etchegoïnberry
Chairwoman of the Management Board of Caisse d’Epargne Loire-Centre

Director

Member – Risk Committee

Member – Appointment Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Appointment
Committee

100%

Risk
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

V

V

V

Outside BPCE Group:

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O
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Sylvie Garcelon
Chief Executive Officer of CASDEN Banque Populaire

Director

Member – Audit Committee

Member – Strategic Committee

Member – CSR Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Audit
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

V

V

Outside BPCE Group:

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O
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Philippe Hourdain
(since June 23, 2020)

Chairman of the Board of Directors of Banque Populaire du Nord

Director

Member – Appointment Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Appointment
Committee

100%

Strategic
Committee

100% (b)

Other offices held in 2020:

Within BPCE Group

V

V

Outside BPCE Group

V

V

V

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

O

V V

V

O
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Anne Lalou
Dean of the Web School Factory, Chairwoman of the Innovation Factory

Independent director

Chairwoman – Strategic Committee

Member – Compensation Committee

Member – Appointment Committee

– CSR Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Appointment
Committee

100%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:
V

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

V

O
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Catherine Leblanc
(Since June 23, 2020)

Chairwoman of the Board of Directors of Banque Populaire Grand Ouest

Director

Member – Compensation Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the mapping of expertiseV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

86%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group

V

V

Outside BPCE Group

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O

V

O

V

O
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Bernard Oppetit
Chairman of Centaurus Capital Limited

Independent Director

Chairman – Risk Committee

Member – Audit Committee

Member – Strategic Committee

Member – CSR Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Audit
Committee

100%

Risk
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within Centaurus Capital group

V

V

Outside Centaurus Capital

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O
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Catherine Pariset

Independent Director

Chairwoman – Audit Committee

Member – Risk Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

93%

Audit
Committee

100%

Risk
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:
V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O
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Christophe Pinault
Chairman of the Management Board of Caisse d’Epargne and Prévoyance Bretagne Pays de Loire

Director

Member – Risk Committee

Member – Compensation Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

93%

Risk
Committee

88%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

V

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

O

V

O

V

O

V

V
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Diane de Saint Victor
Member of the Board of Directors of Transocean

Independent Director

Chairwoman – Appointment Committee

Member – Compensation Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Appointment
Committee

100%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within ABB group (1)

V

V

Outside ABB group

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O

V

O
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Nicolas de Tavernost
Chairman of the Groupe M6 Management Board

Independent Director

Chairman – Compensation Committee

Member – Appointment Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
See the skills mapV
in section 2.2.1.1. C

Attendance
rate

in 2020

Board
of Directors

100%

Appointment
Committee

100%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within RTL group

V

V

V

V

V

V

V

V

V

V

Outside RTL group

V

V

V

V
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Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

V

O

V

O

V

O

V

O

V

O

V V

O

V

O

V

O

V

O

V

O

V

O
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Henri Proglio
Chairman of Henri Proglio Consulting SAS

Non-Voting Member

Member – Compensation Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
A nationally andV
internationally recognized
industrialist

Expertise in managing largeV
corporations

Extensive knowledgeV
of strategic issues

Attendance
rate

in 2020

Board
of Directors

73%

Compensation
Committee

75%

Strategic
Committee

100%

Other offices held in 2020:
V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V
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Exiting director in 2020

Thierry Cahn
(until May 20, 2020)

Chairman of the Board of Directors of Banque Populaire Alsace Lorraine Champagne

Director

Member – Appointment Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
Expertise in legal matters,V
particularly in business law

Attendance
rate

in 2020

Board
of Directors

75%

Appointment
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

O
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Exiting director in 2020

Bernard Dupouy
(until May 20, 2020)

Chairman of the Board of Directors of Banque Populaire Aquitaine Centre Atlantique (BPACA)

Director

Member – Compensation Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
Expertise in businessV
administration

In-depth knowledge of retailV
banking, the regional
economy and the economy
of the French overseas
territories

Attendance
rate

in 2020

Board
of Directors

100%

Compensation
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

V

Outside BPCE Group:

V

V

V

V

Compliance with rules governing
the number of offices held

Afep-Medef Code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V

V

O

V

O

V

O

V

O

V

O

V

O
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Offices held in previous fiscal years

2016 2017 2018 2019

V

O

V

O

V

O
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Exiting director in 2020

Françoise Lemalle
(until February 6, 2020)

Chairwoman of the Steering and Supervisory Board of Caisse d’Epargne Côte d’Azur (CECAZ)

Director

Member – Audit Committee

Member – Strategic Committee

KEY ADVISORY SKILLS
Entrepreneurial experienceV

Extensive knowledgeV
in accounting and finance

AuditingV

Attendance
rate

in 2020

Board
of Directors

100%

Audit
Committee

100%

Strategic
Committee

100%

Other offices held in 2020:

Within BPCE Group:

V

V

V

V

V

V

Outside BPCE Group:

V

V

Compliance with rules governing
the number of offices held

Afep-Medef code
compliant

French Monetary and Financial Code
compliant

Offices held in previous fiscal years

2016 2017 2018 2019

V
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Management and oversight2.2

of corporate governance

Board of Directors2.2.1

Composition and organization of the Board of Directors2.2.1.1

V

V

V

V

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

V

V

V

V

V

V

V

V

V

V
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B – Procedure for staggering terms of office

2021 AGM Nicolas de Tavernost

C – Diversity policy of the Board of Directors

Diversity policy statement

V

V

V

V

Implementation and monitoring of the diversity

policy

Skills and expertise of the members

of the Board of Directors

V

V
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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 December 31, 2020
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Skills and expertise of the Board 
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1

Skills and expertise by director 

L. Mignon � � � � � � � � � � � � � � �

C. Halberstadt � � � � � � � � � � � � � �

D. de Beaurepaire � � � � � � � � � �

A. Condaminas � � � � � � � � � � � �

D. Duband � � � � � � � � � � �

N. Etchegoinberry � � � � � � � � � � � � � � �

S. Garcelon � � � � � � � � � � � � � �

P. Hourdain � � � � � � � � � �

A. Lalou � � � � � � � � � � � � �

C. Leblanc � � � � � � � � � �

B. Oppetit � � � � � � � � � � � � � �

C. Pariset � � � � � � � � � � � �

C. Pinault � � � � � � � � � � � � � �

D. de Saint Victor � � � � � � � � � � � � � � �

N. de Tavernost � � � � � � � � � � � � � � �

� Expertise
� Knowledge

NATIXIS BUSINESS LINES

Independents directors
Therefore, one-third of the members of the Board of Directors is
independent, in accordance with the Afep-Medef Code. As of
December 31, 2020, the five independent directors of Natixis are
Anne Lalou (Dean of the Web School Factory and Chairwoman of
Innovation Factory), Bernard Oppetit (Chairman of the Centaurus
Capital Limited fund that he created), Catherine Pariset (today
released from her professional obligations), Diane de Saint Victor
(Director of Transocean) and Nicolas de Tavernost (Chairman of the
Management Board of the M6 group).

As is the case every year, at its meeting of December 17, 2020, and
following the report submitted by the Appointment 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’s Internal
Rules (see section 2.2.1.2 A of this chapter).

The Board of Directors took care to appraise whether the
companies in which the independent directors hold corporate office
have a significant business relationship with Natixis or its corporate
Group.
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Criteria for appraisal (a)

Diane de

Saint Victor

Anne

Lalou

Bernard

Oppetit

Catherine

Pariset

Nicolas de

Tavernost

V

V

V

Gender balance Balance in terms of seniority

International outreach
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D – Director selection policy

V

V

Selection of a 

Shortlist of candidates
drawn up by the 
Chairman of the 
Appointments 
Committee, in
conjunction with the 

> List drawn up 
of potential
candidates likely to 
be approached as
directors in the short- 

> List of potential 
candidates together 
with background 
information shared 
by the Chairman
of the Board with 
the Appointments 

Chairman of the 
Appointments 
Committee, the
Chairman of the Board 
of Directors, the Chief 

the General Secretary 
discuss candidate 

Shortlisted candidates 
interviewed by
the Appointments 
Committee, 
which makes its
recommendation to

> Discussions between 
the Chairman of 
the Appointments
Committee (in
conjunction with the
General Secretary) and 
the Chairman of the
Board of Directors on 

>Review of the
candidate(s) by 
the Appointments
Committee and selection 
of the candidate by 
the Board on the 
recommendation of
the Appointments

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

V requirements in 

terms of skills and 

experience (mapping 

of skills and

expertise);

V highly sought-after 

values and qualities;

V gender balance;

V criteria to be met in 

accordance with the

diversity policy.

OBJECTIVE

Guarantee the 

consulting ability to:

V make informed

decisions;

V ensure the smooth

running of the

company;

V challenge and

monitor decisions 

made by senior

management.

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).

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).

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).

The range of skills, 
knowledge and 
experience of the 
Board must be 
sufficiently broad 
and diverse in 
accordance with the 
diversity policy for 
directors. 
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PROCESS FOR SELECTING A NEW DIRECTOR 

ApplicationsProfile Selection Designation
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Role and powers of the Board2.2.1.2

of Directors

A – Legal and statutory requirements,
and Internal Rules of the Board of Directors

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

B – Compliance Charter for members
of the Board of Directors

Article 1: Attendance

Article 2: Directorship and Corporate Interest

Article 3: Shareholding and Transparency

Article 4: Professionalism and Efficiency

Article 5: Confidentiality

Article 6: Prevention of Insider Trading – Inside

Information

V

V

V
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V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Article 7: Independence and Conflicts of Interest

V

V

V

V

V
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Article 8: Information/Training

Article 9: Application of the charter

C – Integrity of directors and conflicts
of interest

Disclosure of conviction

Conflicts of interest
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Summary of NATIXIS’ share transactions disclosed to the AMF by persons discharging

managerial responsibilities and by persons closely associated with them

Name Date Transaction Number of shares

Transaction value

Employment contract and/or services agreement

D – “Regulated” agreements and valuation
procedure for current agreements

Internal charter

Regulated agreements authorized

and declassified in fiscal year 2020

V
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V

V

V

V

V

V

V

V

E – Agreements entered into between
an officer or a significant shareholder
and a controlled company

Work of the Board of Directors2.2.1.3

in 2020

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V

V

Assessment of the work2.2.1.4

of the Board of Directors

in 2020

V

V

V

V

V

V

V

V

V

V

V
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Board members training program2.2.1.5

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Non-voting member2.2.1.6

First name/

Last name

Age

(at 31/12/2020)

Attendance rate at Board

Meetings and Committees

in 2020 Nationality

First

appointed

Date term of office

expires
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Special Committees: offshoots of the Board of Directors2.2.2

At its meeting of December 17, 2020, the Natixis Board of

Directors decided to set up a Corporate Social Responsibility

Committee (“CSR Committee”) as from January 1, 2021

(see section 2.2.2.6 below).

The Audit Committee2.2.2.1

A – Organization

Catherine Pariset Chairman

B – Role and powers

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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V

C – Work of the Audit Committee in 2020

V

V

V

V

V

V

V

V

V

V

V

Information on the tender procedure
in connection with the renewal
of the Statutory Auditors’ term of office
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Risk Committee2.2.2.2

A – Organization

Bernard Oppetit Chairman

B – Role and powers

V

V

V

V

V

V

V

V

V

V

V

V

V

C – Work of the Risk Committee in 2020
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V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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US Risk Committee

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Compensation Committee2.2.2.3

A – Organization

Nicolas de Tavernost Chairman

B – Role and powers

V

V

V

V
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V

V
C – Work of the Compensation Committee
in 2020

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Appointment Committee2.2.2.4

A – Organization

Diane de Saint Victor Chairman
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B – Role and powers

V

V

V

V

V

V

V

V

C – Work of the Appointment Committee
in 2020

V

V

V

V

V

V

V

V

V

V

V

V

V

V

D - Succession plan for executive
corporate officers
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Strategic Committee2.2.2.5

A – Organization

B – Role and powers

C – Work of the Strategic Committee in 2020

V

V

V

V

V

Corporate social responsibility (CSR) Committee2.2.2.6

A – Organization

Anne Lalou Chairman

B – Role and powers

V

V

V

V

V

V

V
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Senior Management2.2.3

V

V

V

V

V

V

V

V

V

Gender balance within2.2.3.1

the Senior Management

Committee and the top 10%

of positions with the highest

responsibility

A – Gender diversity policy within the Senior
Management Committee

V

V

V

V

B – Gender balance in the top 10% of positions
with the highest responsibility
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Chief Executive Officer2.2.3.2

Disclosure of non-conviction

Conflicts of interest

Executive officers ("dirigeants2.2.3.3

effectifs")

V

V

V

V

Activities of the Senior2.2.3.4

Management Committee
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Activities of the Executive2.2.3.5

Committee
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Policies and rules established2.3

for determining compensation

and benefits of any kind

for corporate officers

As a preliminary point, it is specified that, in the context of the offer initiated by BPCE for Natixis shares, the Board of

Directors will be required to review the adjustments to the terms of the instruments granted as compensation to

employees and corporate officers of Natixis and its subsidiaries. The performance conditions and settlement methods of

these instruments could be affected in the event of the implementation of a squeeze-out procedure following BPCE's

offer. Any adjustments decided upon will be the subject of an additional communication in the documentation of the

draft offer.

Compensation policy for corporate officers2.3.1

COMPETITIVENESS PERFORMANCE
INDIVIDUAL AND COLLECTIVE

FINANCIAL AND

EXTRA-FINANCIAL CRITERIA

 COMPARISON WITH

MARKET PRACTICES
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Non-executive corporate officers2.3.1.1

V

V

Governing body

Compensation

Fixed portion (prorated to the term of office) Variable portion
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Chairman of the Board2.3.1.2

of Directors

Chief Executive Officer2.3.1.3

Fixed compensation

Annual variable compensation

Rules for determining variable compensation for 2021

Target set at 100% of the fixed compensation with a range from 0% to 156.75% of the target, i.e. a maximum of 156,75% of the fixed

compensation

V

V

V

V

V

V

V

V

V

V

V

V
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Grant under the long-term compensation plan

Fringe benefits

Post-employment benefits

Pension Plan

Severance payments

V

V

V

V

Non-compete indemnities

V

V

V

Disclosure required by Article R.22-10-14(II)(5)

of the French Commercial Code
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Compensation and benefits of any kind for the Chairman2.3.2

of the Board of Directors and the Chief Executive Officer

for 2020

Chairman of the Board2.3.2.1

of Directors – Compensation

and benefits of any kind paid

during the 2020 fiscal year

and/or granted in respect

of this fiscal year

Chief Executive Officer –2.3.2.2

Total compensation

and benefits of any kind paid

during the 2020 fiscal year

and/or granted in respect

of this fiscal year

to François Riahi (from January

1 to August 3, 2020)

Fixed compensation

Annual variable compensation

Free allocation of performance shares

V

V

V

V

Fringe benefits

Post-employment benefits

Pension plan
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Severance payments and non-compete

indemnities

Chief Executive Officer - Total2.3.2.3

compensation and benefits of

any kind paid during the 2020

fiscal year and/or granted in

respect of this fiscal year to

Nicolas Namias (from August 4

to December 31, 2020)

Fixed compensation

Annual variable compensation

30%
Strategic

criteria

25%
Quantitative
criteria

performance

45%
Quantitative criteria

performance

V

V

V

V

V
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Reminder of the deferred variable compensation structure in force in 2020

Portion

paid in year N

 with 50% indexed

to the Natixis

share price

 with 50% indexed

to the Natixis

share price

At least 40%

deferred
over 3 years*

Year N+3

1/3
100% indexed

to the Natixis

share price

Year N+2

1/3
50% in cash and

50% indexed to the

Natixis share price

Year N+1

1/3
100 % in cash

Annual variable
compensation

100%

Annual variable compensation

for the 2020 fiscal year

€120,000
Strategic criteria
i.e. 120.00%
of the variable
compensation
target

€40,581
Quantitative criteria

performance
i.e. 48.70%

of the variable
compensation

target

€30,000
Quantitative criteria

performance
i.e. 20.00% of the variable

compensation target

Breakdown of annual variable compensation

for the 2020 fiscal year by vesting date

€98,538
in 2021

€30,681
in 2022

€30,680
in 2023

€30,682
in 2024
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Free allocation of performance shares Fringe benefits

Structure of the total compensation awarded for the position of Chief Executive Officer

for the financial year 2020

30%
Individual strategic targets

5% oversight in terms of supervision
and control
5% Progress on Transformation and Corporate
Culture initiatives
10% Preparation of the new Strategic Plan and better
distribution to the CE & BP networks
5% Improvement of Natixis' position as a key player
in CSR initiatives
5% managerial performance

€160,000
Free allocation of
performance shares

€190,581
Annual variable compensation

 €809,281
Fixed compensation€1,159,862

Total compensation
granted in respect of 2020

70%
Quantitative targets

(12.5% net income (Group share), 8.3% cost/income ratio,
4.2% net revenues)

(11.25% net revenues, 11.25% net income (Group share),
11.25% cost/income ratio, 11.25% ROTE)

Post-employment benefits

Pension Plan

Severance payments and non-compete

indemnities
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Information on compensation pursuant to Article L.22-10-9 I,2.3.2.3

paragraphs 6 and 7 of the French Commercial Code

2020 2019 2018 2017 2016
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Standardized tables in accordance with AMF recommendations2.3.2.4

AMF Table No. 1

FY 2020 FY 2019
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AMF Table No. 2

V

V

FY 2020 FY 2019

Amounts due
or granted Amounts paid

Amounts due

or granted Amounts paid
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Deferred

securities

or similar

instruments

portion of

variable

compensation for

fiscal year 2016

Deferred

securities

or similar

instruments

portion of

variable

compensation for

fiscal year 2017

Deferred cash

portion

of variable

compensation for

fiscal year 2017

Deferred cash

portion

of variable

compensation for

fiscal year 2018

Cash portion

of variable

compensation for

fiscal year 2019

paid in

March 2020

Portion

of instruments

similar

to securities for

fiscal year 2019

paid in

October 2020 Total
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AMF Table No. 3

Director

FY 2020 FY 2019

Board of Directors Committees

Total amount

Awarded (a) (b)

Total amount

Awarded (a) (b)Amount
o/w variable

compensation Amount
o/w variable

compensation
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Director FY 2020 FY 2019

Total amount
awarded

Total
amount paid

Total amount

awarded

Total

amount paid

AMF Table No. 4

AMF Table No. 5

AMF Table No. 6

Bonus shares granted by the General

Shareholders’ Meeting during

the period to each corporate officer by

the issuer and by all Group companies Plan date

Number of
options granted

during the
period

Value of options

according to the

method adopted for

the consolidated

financial statements

Vesting

date
Date of

transferability (b)
Performance

conditions

AMF Table No. 7

Name of executive

corporate officer No. and date of plan

Number of shares that became

transferable during the period (a) Vesting conditions
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AMF Table No. 8

AMF Table No. 9

AMF Table No. 10

Information on bonus

shares allocated

Date of

General

Shareholders’

Meeting

Date of Board

of Directors’

Meeting

Total number

of free shares

granted (a) to

Share vesting

date

End of lock

in period (b)

Number of

vested shares

subscribed at

31/12/2020

Cumulative

number of

lapsed or

canceled

shares

Allocated

shares

remaining at

the end of the

fiscal year
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AMF Table No. 11

FY 2020

Employment

contract

Supplementary

pension plan

Payments or

benefits due, or likely

to be due, as a result

of the termination

or change of office (a)

Compensation

paid on account

of a non-compete

clause (a)

Executive corporate officers yes no yes no yes no yes no

Components of compensation due or granted for the fiscal year ended2.3.2.5

December 31, 2020 to the Chief Executive Officer of Natixis

V

V

V

V

V

V

V

V

V

V
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Components of compensation due

or granted for the fiscal year ended

which are subject to approval or have

been approved by the General

Shareholders’ Meeting Amount Comments

V

V

V

V

V
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Components of compensation due

or granted for the fiscal year ended

which are subject to approval or have

been approved by the General

Shareholders’ Meeting Amount Comments

V

V

V

V

V

V

V

V

V
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Components of compensation due

or granted for the fiscal year ended

which are subject to approval or have

been approved by the General

Shareholders’ Meeting Amount Comments
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Regulatory ratios

11.6% 15.6%

3.9% 105%

CET1 Ratio phased-in Total capital ratio

Leverage ratio LCR

Financial structure

CET1 FL
31/12/2019

Deduction
for IPC

Software
impact

FY20
results

RWA & other FY20 ordinary
dividends

strategic
operations

CET1 FL
31/12/2020

11.3% 11.6%+12 pb +3 pb +18 pb

-18 pb

+6 pb +10 pb

Risk-weighted assets

Capital requirements by risk type

2%
CVA risk

73%
Credit risk

12%
Operational risk

13%
Market risk

Capital requirement by business line

66%
Corporate &
Investment Banking (*)

14%
Asset & Wealth

Management

8%
Insurance

1%
Payments

9%
Corporate Center

2%
Coface

(*): including Treasury and Collateral Management
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Risk factors3.1

V

V

V

V

V

V

Credit and Counterparty Risks

The concentration of credit and counterparty

risk may compound Natixis’ exposure

A material increase in Natixis’ impairments

or provisions for expected credit losses could

adversely affect its results and financial position
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Reduced or no liquidity of assets such as loans

could it more difficult for Natixis to distribute or

structure such assets and thus have a negative

impact on Natixis’ results and financial position
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Financial risks

A deterioration in the financial market could

generate significant losses in Natixis’ Capital

Markets activities

V

V

The fair value of the derivatives portfolio

includes additional valuation adjustments that

could affect Natixis’ net income and equity

V

V

V

Natixis’ access to certain forms of financing may

be adversely affected in the event of a financial

crisis or downgrade of its rating

or that of Groupe BPCE

Fair value variations of Natixis-held shares due

to changes to issuer credit quality may adversely

affect Natixis’ equity and solvency
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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 and

criminal sanctions likely to have a material

adverse effect on its financial position, business

and reputation

In the course of business, Natixis is exposed to

employee or third-party actions and behaviors

that are unethical or violate laws and

regulations, and that could damage its

reputation and expose it to sanctions

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
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Any damage to Natixis’ reputation could affect

its competitive position and have a negative

impact on its financial position

Strategic and business risks

The ongoing COVID-19 pandemic could adversely

affect Natixis’ business activity, operations and

financial performance.
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Natixis' financial performance could be lower

than market expectations. The market value of

its securities could be adversely affected.

Natixis’ risk management system, which is based

on the use of models, may fail and expose Natixis

to unidentified or unforeseen risks, and could

result in major losses
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Natixis could encounter difficulties in identifying,

implementing and integrating its policy

in the context of acquisitions or joint ventures

Preventing risks linked to climate change could

have a negative impact on the performance of

Natixis’ activities that operate in sectors with a

negative environmental and climate impact

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

Unfavorable economic or market conditions

and an economic environment of persistently

low interest rates can weigh on Natixis’

profitability and financial position

V

V

V
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V

V

V

V

Legislative and regulatory measures in response

to the global financial crisis may have a material

impact on Natixis and on the financial and

economic environment in which it operates

V

V

V

V

V

V

V

V

V
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Risks related to Insurance

activities

A deterioration in market conditions, and

specifically excessive up and down movements

in interest rates, could have a material adverse

impact on Natixis’ personal Insurance business

and its income

V

V

A mismatch between the insurer’s expected

claims expense and the actual benefits paid out

by Natixis to policyholders could have a material

adverse impact on its non-life insurance,

personal protection insurance under its personal

Insurance business, as well as on its results

and financial position

V

V
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Risk related to holding

Natixis securities

Natixis securities holders and other Natixis

creditors may suffer losses should

Natixis undergo resolution proceedings

V

V

V
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Risk management3.2

Organization of Natixis’3.2.1

internal control system

Overview3.2.1.1

of the internal control system

V

V

V

V

V

V

V

V

V



3 RISK FACTORS, RISK MANAGEMENT AND PILLAR III

Risk management

122 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Organization of Natixis' internal control system

BPCE

1ST LINE OF DEFENSE 2ND LINE OF DEFENSE 3RD LINE OF DEFENSE

CONTROL FUNCTIONS COORDINATION COMMITTEE (CFCC)
NATIXIS

OPERATIONAL SERVICES

Controls 1.1 (operational)
Controls 1.2 (hierarchical / functional)

Permanent control under the responsibility of the Corporate Secretary Periodic control

GROUP INTERNAL CONTROL COORDINATION COMMITTEE (3CIG)

Permanent Controls Coordination

Risk Committee

Audit Committee

Compensation

Committee

COMPLIANCE
FUNCTION

ISS-BC
FUNCTION

RISK
FUNCTION

FINANCIAL
PERMANENT

CONTROL LOD2
FUNCTION

IGG – INTERNAL
AUDIT FUNCTION

COMPLIANCE

RISK

FINANCIAL PERMANENT

CONTROL LOD2

GENERAL INSPECTION & AUDIT

ISS-CA

Executive M
anagers

Board of Directors

The Control Functions3.2.1.2

Coordination Committee

V

V

V

First-level permanent control3.2.1.3
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Second-level3.2.1.4

permanent control

Periodic controls3.2.1.5
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Risk governance3.2.2

and management system

Risk management system3.2.2.1

V

V

V

V

V

V

V

V

Organization3.2.2.2

V

V

V

V

Risk culture3.2.2.3

V

V

V
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V

V

V

V

V

V

Risk appetite3.2.2.4

The Risk Appetite Statement

V

V

V

V
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V

V

V

V

V

Risk Appetite Framework

V

V

V

V

Risk typology3.2.2.5

Credit and counterparty risk

Securitization risk

V

V

V
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Market risk

Operational risk

Non-Compliance risk

Cyber risk

Reputational risk

Legal risk

Model risk

Overall interest rate risk

Liquidity risk

Structural foreign exchange risk
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Other risks

Stress tests3.2.2.6

V

V

V

Comprehensive internal stress tests

Regulatory stress tests

Specific stress tests
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Credit3.2.3

and counterparty risks

Organization3.2.3.1

V

V

V

V

V

V

Objectives and policy3.2.3.2

V

V

V

V

V

V

General principles for granting3.2.3.3

loans and managing credit risk

V

V

V

V

Counterparty3.2.3.4

risk management

V

V

V

V

V
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Measuring exposure to counterparty risk

Counterparty risk limit framework

Credit valuation adjustment

Wrong-way risk

V

V

Rating system3.2.3.5

Internal rating system

V

V

V

V

V

V

V
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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

External rating system

Validation of internal models3.2.3.6

Validation of models

V

V

V

V

V

V
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Rating tool performance monitoring
and backtesting

Rating method performance monitoring
and backtesting of PD

V

V

V

Monitoring and backtesting of internal LGD,
CCF and ELBE under the advanced method

V

V

V

V
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V

V

V

V

V

V

V

Backtesting of LGDs and PDs by exposure class

2020 backtesting figures

Observed LGDs Model LGDs Observed default rate Estimated PD

Monitoring and backtesting
of counterparty risk model

V

V
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Main internal models used by Natixis3.2.3.7

Modeled input Portfolio Number of models Description/Methodology

Main models used for counterparty risk

V

V

V

Model by asset class
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Credit and counterparty risk3.2.3.8

mitigation techniques

Mitigating credit risk

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Mitigating counterparty risk

V

V

V
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Commitment monitoring3.2.3.9

framework

Measuring and monitoring systems

V

V

V

V

V

Monitoring of non-performing and disputed
loans and provisioning mechanism

Individual provisions

Provisions for expected credit losses

Stress tests
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V

V

Quantitative information3.2.3.10

EAD, RWA and capital requirements by Basel approach and exposure class (NX01)

31/12/2020 31/12/2019

EAD RWA
Regulatory capital

requirement EAD RWA

Regulatory capital

requirement
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31/12/2020 31/12/2019

EAD RWA
Regulatory capital

requirement EAD RWA

Regulatory capital

requirement

Exposure and EAD by Basel exposure class (NX03)

Exposure EAD

Exposure class 31/12/2020 o/w off-balance sheet 31/12/2020 o/w off-balance sheet 2020 average

EAD by geographic area and by asset class (NX05)

Exposure class France Europe* North America Other Total
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EAD by geographic area (NX06)

At 31/12/2020(*)

47%
France

18%
European Union

2%
Latin America

17%
North America

3%
Middle East

8%
Asia

3%
Europe (outside EU)

1%
Africa
1%
Oceania

At 31/12/2019

46%

17%
European Union

3%
Latin America

18%
North America

2%
Middle East

8%
Asia

3%
Europe (outside EU)

1%
Oceania

2%
Africa

EAD by internal rating (S&P equivalent) (NX12)

V

V

V

Grade Internal rating Dec. 31, 2020* Dec. 31, 2019*
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Securitization3.2.4

transactions

General policy3.2.4.1

V

V

V

V

V

External rating system3.2.4.2

Securitization vehicles3.2.4.3

Market risk3.2.5

Targets and policy3.2.5.1

Organization of market risk3.2.5.2

management

V

V

V

V
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V

V

V

Methodology for assessing3.2.5.3

market risk

V

V

V

V

Value at Risk (VaR)

Stressed Value at Risk (SVaR)
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Performance monitoring and testing
of VaR and SVaR

Incremental Risk Charge (IRC)

Stress tests and operational indicators

V

V
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Independent valuation control

Independent price verification

V

V

V

V
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Validation of models

V

V

V

V

V

V

V

V

V

V

V

Natixis’ adjustment policy

V

V

V

V

V
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Quantitative market risk measurement data3.2.5.4

Change in Natixis VaR

Overall Natixis VaR – Trading portfolio (1 day 99% VaR)
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31/12/19 31/01/20 28/02/20 31/03/20 30/04/20 31/05/20 30/06/20 31/07/20 31/08/20 30/09/20 31/10/20 30/11/20 31/12/20

VaR NATIXIS Negociation

 (in €M)

Breakdown of total trading VaR by portfolio

Natixis trading book VaR at 31/12/2020
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VaR breakdown by risk factors and netting effect

Commodities
Rates
Equity

Credit
Forex
Compensation Effect VAR Monte Carlo

 (in M€)
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Natixis regulatory stressed VaR
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Stress test results for the Natixis scope

Overall stress tests at December 31, 2020
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V

V

V
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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 December 31, 2020
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Skills and expertise of the Board 
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Skills and expertise by director 

L. Mignon � � � � � � � � � � � � � � �

C. Halberstadt � � � � � � � � � � � � � �

D. de Beaurepaire � � � � � � � � � �

A. Condaminas � � � � � � � � � � � �

D. Duband � � � � � � � � � � �

N. Etchegoinberry � � � � � � � � � � � � � � �

S. Garcelon � � � � � � � � � � � � � �

P. Hourdain � � � � � � � � � �

A. Lalou � � � � � � � � � � � � �

C. Leblanc � � � � � � � � � �

B. Oppetit � � � � � � � � � � � � � �

C. Pariset � � � � � � � � � � � �

C. Pinault � � � � � � � � � � � � � �

D. de Saint Victor � � � � � � � � � � � � � � �

N. de Tavernost � � � � � � � � � � � � � � �

� Expertise
� Knowledge

NATIXIS BUSINESS LINES

Independents directors
Therefore, one-third of the members of the Board of Directors is
independent, in accordance with the Afep-Medef Code. As of
December 31, 2020, the five independent directors of Natixis are
Anne Lalou (Dean of the Web School Factory and Chairwoman of
Innovation Factory), Bernard Oppetit (Chairman of the Centaurus
Capital Limited fund that he created), Catherine Pariset (today
released from her professional obligations), Diane de Saint Victor
(Director of Transocean) and Nicolas de Tavernost (Chairman of the
Management Board of the M6 group).

As is the case every year, at its meeting of December 17, 2020, and
following the report submitted by the Appointment 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’s Internal
Rules (see section 2.2.1.2 A of this chapter).

The Board of Directors took care to appraise whether the
companies in which the independent directors hold corporate office
have a significant business relationship with Natixis or its corporate
Group.
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Operational risk monitoring    3.2.6.3

Risk mapping

Risk mapping is central to operational risk monitoring:

Control environment assessment

Risk Map

Sc
en

ar
io

 a
na

ly
si

s 
on

 m
aj

or
 ri

sk
sRegulatory environment / Compliance Division Permanent control / Compliance Division

Qualitative assessment
of businesses and
support functions
controls

KRI: Key Risk Indicator
RMS: Risk Mitigation System
RCSA: Risk Control & Self Assessment
HR: Human Resources
P&P: Policies and procedures

Non Compliance
Risk

Qualitative assessment
of businesses and
support functions
policies & procedures

Incidents with financials,
legal, regulatory and
reputational impacts

Domestic AND
international
regulations

Analysis of changes
in the risk profile of
the businesses and
support functions

Financial industry businesses 
& Operational environment

Incidents database
External OR
information on the
financial industry
(external database)

Mitigation actions decided
by Committees

Qualitative
assessment
of businesses
and support
functions
risks by the
risk owners

Qualitative assessment
of businesses and
support functions
HR components

Quantitative
backtesting

Controls P&P HR

IncidentsKRI

Mitigation actions decided
by Committees

Gross Risk RMS Net RiskRCSA

RCSA

Annual review of first level
controls based on risk
assessment

PCL1 & 2

Results of first level controls.
Each control associated with
one or several risksPCL1 & 2

Mitigation actions decided
by Committees

Every year the department in charge of operational risks, in
conjunction with the other control functions, works with each
business line, entity and support function to map operational risks.
The exercise involves identifying and descriptively analyzing risks,
quantifying the risk situations (average frequency, average and
maximum loss), and taking into account existing risk management
mechanisms. This mapping is based on process analysis and is
carried out for all the bank’s activities. Its consistency is verified
through backtesting, in other words by using the incident history, as
well as external data where relevant.

The risk mapping process serves to identify Natixis’ exposed
business lines and its biggest risks in order to be able to manage
them through corrective action and indicators.

The mapping of “global and systemic risks” (extreme risk situations
occurring infrequently, such as major natural disasters, pandemics,
and attacks) draws on external data on incidents in the financial
industry, especially for establishing frequency. Also factored in are
assumptions on unrealized net revenue items, the effectiveness of
risk management mechanisms, as well as contingency and
business continuity plans.
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Identifying losses and incidents

Recording and analyzing incidents

Overall trend of reported incidents

Breakdown of reported incidents by business and date

Asset & Wealth
Management

Payments Cooperate and
investment banking

Functional
Departments 

Insurance Financial
Investments 

Systemic global
and wealth

management
risks - Paris 

2018
2019
2020

0

500

1,000

1,500

2,000

2,500

587
426 380

2,145
2,080

1,868

461 448 389 442 444
307

386 326 265
80 74 48 1

Breakdown of reported incidents by net amount by date and Basel category

Execution,
delivery and
procedures

External
fraud

Internal
fraud

Commercial
customers,

products
and practices

Damage to
property

plant and
equipment

Business interruption
and Information

System deficiencies

Employment
and safety
practices

2018
2019
202069%

23%

5%

18%

72%

90%

6%

0% 0%

6%
1% 0% 0% 0%

2%
0%

2% 1% 0%
2% 1%

100%

80%

60%

40%

20%

0%
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Measures to reduce risk

Risk profile3.2.6.4

Operational risk insurance3.2.6.5

V

V

V

V
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Balance sheet management3.2.7

Governance and organization3.2.7.1

structure

V

V

V

V

V

V

V

V

V

V

V

Management of liquidity3.2.7.2

and funding risk

Targets and policy

V

V

V

V

V
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Monitoring system

V

V

V

V

V

V

V

V

Contingency funding plan
under liquidity stress

V

V

V
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Funding principles and structure

Funding strategy

Funding structure for 2020

By main counterparty category
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2020 MLT funding program

40%
Borrowings
from BPCE

36%
Natixis issues

24%
Other long-term loans

(y.c Financement
du fonds Natixis Deposit)

2019 MLT funding program

48%
Borrowings
from BPCE

43%
Natixis issues

9%
Other long-term loans

(y.c Financement
du fonds Natixis Deposit)

Comments on the Bank’s funding

Short-term funding

Natixis’ short-term issuance program outstandings

Deposit certificates Commercial papers
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Long-term funding

Issues and outstandings of Natixis’ medium- and long-term debt issuance programs

EMTN NEU MTN US MTN Bond issues

Structural foreign exchange risk3.2.7.3

Targets and policy

Monitoring system

Structural foreign exchange position

Structural change

Position at market opening

(01/01/2020)

Position at market close

(31/12/2020)
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Overall interest rate risk3.2.7.4

General policy

Overall interest rate risk management system

V

V

V

Quantitative disclosures

Interest rate gap by maturity at December 31, 2020

Maturity 1 year 3 years 5 years 7 years

Sensitivity of economic value and net interest income (IRRBB – Table B)

ΔEVE ΔNII

Period 31/12/2020 31/12/2019 31/12/2020 31/12/2019
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Breakdown of financial liabilities by contractual maturity3.2.7.5

Breakdown of financial liabilities by contractual maturity

31/12/2020

Total Demand

Less
than

1 month
1 to

3 months
3 to

6 months
6 months
to 1 year

1 to
2 years

2 to
5 years

Over
5 years Undated
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31/12/2019

TOTAL Demand

Less

than

1 month

1 to

3 months

3 to

6 months

6 months

to 1 year

1 to

2 years

2 to

5 years

Over

5 years Undated

Non-compliance risk3.2.8

Organisation of the Compliance3.2.8.1

Department

Responsibilities
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Governance

Global oversight

Tools

V

V

V

V

Employees3.2.8.2

and Professional Ethics

Conflicts of interest

V

V

V

V

V

V

V

V

V

Circulation of information

Market integrity
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Protection of clients3.2.8.3

and investors

Client information

Know Your Customer (KYC)

Protection of client financial instruments
and funds

Product governance

Handling of customer complaints

V

V

V

Financial security3.2.8.4

V

V

V

V

V

V

V

V

Anti-money laundering
and counter-terrorist financing

V

V

V

V

V

V

V
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Compliance with financial sanctions
and embargoes

Prevention of fraud

Prevention of corruption

V

V

V

V

V
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Technological risks3.2.8.5

Information Systems Security

Business continuity

Control of IT processes

Personal data protection3.2.8.6
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Legal risk3.2.9

Legal and arbitration3.2.9.1

proceedings

Madoff fraud

Criminal complaint coordinated by ADAM
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MMR claim

Securitization in the United States

EDA – Selcodis

MPS Foundation

Formula funds

Société Wallonne du Logement
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SFF/Contango Trading S.A.

Lucchini Spa

Competition Authority/Natixis Intertitres
and Natixis

Bucephalus Capital Limited/Darius
Capital Partners

European Government Bonds
Antitrust Litigation

Disputes of receivables offset

Situation of dependency3.2.9.2
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Other risks3.2.10

Risks related to Insurance3.2.10.1

activities

Natixis Assurances

V

V

Market risk

Credit risk

Life insurance underwriting risk

Non-life insurance underwriting risk

V

V

V

Counterparty risk

V

V

Coface

Credit risk

V
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V

V

V

V

Diversification of the credit risk portfolio

8%
€1 - €100K 5%

€101 - €200K
6%
€201 - €400K

8%
€401 - €800K

8%
€801 - €1,500K

18%
€1,500K - €5M

33%
€5M- €50M

9%
€50M - €200M

5%
€200M and +

Financial risk

V

V

V
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V

V

Exposure to sovereign risk

Exposure 31/12/2020(a) 31/12/2019

Strategic risk3.2.10.2

V

V

Climate risk3.2.10.3

Environmental and social risks3.2.10.4
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Basel 3 Pillar III disclosures3.3

Regulatory framework

for the Pillar III report

Policy, validation and approval

Capital management and capital adequacy3.3.1

Regulatory framework3.3.1.1

V

V

V

V

V

V

V

V

V

V
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Prudential consolidation scope3.3.1.2

Differences between accounting and regulatory scopes of consolidation and the mapping of financial

statement categories with regulatory risk categories (EU LI 1)

Assets

Carrying

values as

reported in

published

financial

statements

Carrying

values under

scope of

regulatory

consolidation

Carrying values of items

Subject to the

credit risk

framework

Subject

to the CCR

framework

Subject to the

securitization

framework

Subject to the

market risk

framework

Not subject to

regulatory

capital

requirements

or subject to

deduction

from capital
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Liabilities

Carrying

values as

reported in

published

financial

statements

Carrying

values under

scope of

regulatory

consolidation

Carrying values of items

Subject to

the credit

risk

framework

Subject to

the CCR

framework

Subject to

the

securitization

framework

Subject to

the market

risk

framework

Not subject

to regulatory

capital

requirements

or subject to

deduction

from capital
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Differences between consolidation scopes (entity by entity) (EU LI3)

Name of entity

Method of accounting

consolidation

Method of regulatory

consolidation Description of the entity Country
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Composition of capital3.3.1.3

Common Equity Tier One (CET1)

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Additional Tier One (AT1) Capital

V

V

V

Tier Two (T2) Capital

V

V

V
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Transition from shareholder’s equity to prudential capital after applying phase-in arrangements

31/12/2020
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Regulatory capital Appendix IV

Row

number Aggregate wording

Amount on

publication date

Regulation (EU) No. 575/2013

Article reference treatment
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Row

number Aggregate wording

Amount on

publication date

Regulation (EU) No. 575/2013

Article reference treatment
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Changes in regulatory capital, regulatory own fund requirements3.3.1.4

and ratios in 2020

Regulatory capital and capital adequacy ratio

Total capital ratio

31/12/2020 31/12/2019

Geographical distribution of credit exposures used in the countercyclical buffer (CCYB1)

Breakdown by country
Countercyclical

capital

buffer rate

Value of exposures and/or RWA

used to determine the CCyB
CCyB rate specific

to Natixis

CCyB requirement

specific to NatixisValue of exposures RWA
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Prudential valuation adjustments (PV1)

Equity Interest rates FX Credit Commodity Total
o/w: in trading

book

o/w: in banking

book

Non-deducted participations in insurance undertakings (EU INS1)

Value

Changes in prudential capital after applying phase-in arrangements for the period

2020
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2020

V

V

V

V

V

Risk-weighted assets (NX07)

Credit risk CVA Market risk Operational risks Total RWA

V

V

V

V

V
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Basel 3 RWA by main Natixis business line (NX02)

Division (in millions of euros) Total

Basel 3 RWA at 31/12/2020

Credit (a) MarkeT (b) Operational

Capital planning3.3.1.5

V

V

V

V

V

V

Outlook

Other regulatory ratios3.3.2

Leverage ratio3.3.2.1
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Comparison of accounting exposures and leverage exposures (LR1)

Category 31/12/2020 31/12/2019

Oversight of the leverage ratio3.3.2.2

Leverage ratio (LR2)

Provisions governing the leverage ratio

31/12/2020 31/12/2019
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Provisions governing the leverage ratio

31/12/2020 31/12/2019

Large exposures ratio3.3.2.3

Large exposures ratio
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Breakdown and changes in risk-weighted assets3.3.3

Credit and counterparty risks3.3.3.1

RWA overview (EU OV1)

RWA

Regulatory capital
requirement

31/12/2020 31/12/2019 31/12/2020
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EAD by rating source – Standardized approach (NX11 Bis)

Exposure class

Fitch Moody’s STP BDF Total

Guaranteed exposures by type and internal rating of guarantor (NX17)

(in%)

Type of guarantor

Institutions Business

Central
governments

and central
banks Retail



3

RISK FACTORS, RISK MANAGEMENT AND PILLAR III

Basel 3 Pillar III disclosures

187NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Credit risks3.3.3.2

A – Credit risk mitigation techniques

Credit risk mitigation techniques (CR3)

Exposures

unsecured –

Carrying

amount

Exposures

secured by

collateral

Exposures

secured by

collateral, of

which: secured

amount

Exposures

secured by

financial

guarantees

Exposures

secured by

financial

guarantees, of

which: secured

amount

Exposures

secured by

credit

derivatives

Exposures

secured by

credit

derivatives, of

which: secured

amount

IRB – internal rating – effect on RWA of credit derivatives used as CRM techniques (CR7)

Pre-credit derivatives RWA RWA
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Pre-credit derivatives RWA RWA

B – Credit risk exposures

Credit quality of assets by asset class (CR1-A)

a b c d

Defaulted exposures Non-defaulted exposures Allowances/impairments Net values (a + b - c)
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Credit quality of assets by business sector (CR1-B)

Defaulted

exposures

Non-defaulted

exposures

Allowances/

impairments

Net values

(a + b - c)
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Credit quality of assets by geographic area (CR1-C)

Defaulted

exposures

Non-defaulted

exposures

Allowances/

impairments

Net values

(a + b - c)
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Total and average net amount of exposures (CRB-B)

Net exposure
at the end

of the period

Average

net exposure

over the period*
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Geographic breakdown of exposures (CRB-C)

European Union

North

America Asia

Latin

Ame-

rica Europe Africa

Middle

East

Oce-

ania Total

France Other Spain

United

King-

dom* Italy

Luxem-

bourg

Nether-

lands USA Other Other

Singa-

pore Japan

Hong

Kong Other

Swit-

zer-

land Other Other Other Other
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Concentration of exposures by industry or counterparty types (CRB-D)

Admini-

strations

Int.

commod.

trading Electricity Finance Real estate

Base

industries Oil & Gas

Transpor-

tation

Consumer

goods

Other

(Exposures

net of

provisions

< €4bn) Automobile

Total
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Maturity of exposures (CRB-E)

On demand < = 1 year

> 1 year

< = 5 years > 5 years

Maturity

unspecified

Total

balance

sheet
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Sovereign exposures (GOV)

Country

Banking book Trading book

Total

Assets at

amortized

cost

Financial

assets at

fair value

through

equity

Financial

assets

under the

fair value

option

Financial

assets to

be at fair

value

through

profit

or loss

Transa-

ction

financial

assets

(excluding

deriva-

tives)

Derivative

financial

instru-

ments
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Credit quality of forborne exposures (NPL1)

Gross carrying value/nominal amount for exposures

subject to renegotiation calculations

Accumulated impairments,

accumulated negative fair

value variations due

to credit risk and provisions

Collaterals received and

financial guarantees received

on forborne exposures

Performing

forborne

Non-performing forborne

On performing

forborne

exposures

On non-

performing

forborne

exposures

Of which collaterals

and financial

guarantees received

on non-performing exposures

to which forbearance

measures have been extendedo/w defaulted

o/w

depreciated

Credit quality of performing and non-performing exposures by days past due (NPL3)

Gross carrying value/nominal amount

Performing exposures Non-performing exposures

Not past

due or

past due

≤ 30 days

Past due

> 30 days

≤ 90 days

Payment

unlikely,

but not

past due

or past

due ≤

90 days

Past due

> 90 days

≤

180 days

Past due

> 180 days

≤ 1 year

Past due

> 1 year

≤ 2 years

Past due

> 2 years

≤ 5 years

Past due

> 5 years

≤ 7 years

Past due

> 7 years

o/w

defaulted
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Performing and non-performing exposures and corresponding provisions (NPL4)

Gross carrying value/nominal amount

Accumulated impairments, accumulated negative

fair value variations due to credit risk and provisions
Partial

disposal

from

consoli-

dated

balance

sheet

Received

collaterals and

financial

guarantees

Performing exposures Non-performing exposures

Performing exposures –

accumulated impairments

and provisions

Non-performing exposures

– accumulated

impairments, accumulated

negative fair value

variations due to credit risk

and provisions

On

perfor-

ming

expo-

sures

On non-

perfor-

ming

expo-

sures

o/w

step 1

o/w

step 2

o/w

step 2

o/w

step 3

o/w

step 1

o/w

step 2

o/w

step 2

o/w

step 3
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C – Credit risk: standardized approach

Risk weights used under SA by category of exposure and by rating grade (CRD-D)

Asset classes Agency Grade Bucket Risk weight
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Asset classes Agency Grade Bucket Risk weight
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Credit risk exposures: standardized approach

SA – Credit risk exposure and crm effects (EU CR4)

Exposures before

CCF and CRM

Exposures post-CCF

and CRM

RWA

and RWA density

On-balance

sheet

amount

Off-balance

sheet

amount

On-balance

sheet EAD

Off-balance

sheet EAD RWA

RWA

density

SA – exposures (EAD) by asset classes and risk weights (CR5)

Exposure classes

Risk Weight Total
Un-

rated*

0% 2% 4% 10% 20% 35% 50% 70% 75% 100% 150% 250% 370% 1,250% Other Deducted
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Detailed exposures under roll-out plan (EU CRE-E)

Exposure class

31/12/2020

% of RWA % of
exposure

class
involved

in roll-out
planSA FI IA Total
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D – Credit risk: internal ratings-based approach

PD and LGD by geographic area (NX16)

Geographic area

EAD

PD MP LGD MP

RWA flow statements of credit risk exposure under the IRB approach (CR8)

RWA

Regulatory

capital

requirement
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IRB – credit risk exposures by portfolio and PD range (CR6)

PD scale

Original

on-

balance

sheet

gross

exposure

Off

-balance

sheet

exposures

pre-CCF

CCF

EAD

Average

PD Number

of obligors

Average

LGD

Average

maturity

RWA

RWA

density Expected

loss Provisions
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PD scale

Original

on-

balance

sheet

gross

exposure

Off

-balance

sheet

exposures

pre-CCF

CCF

EAD

Average

PD Number

of obligors

Average

LGD

Average

maturity

RWA

RWA

density Expected

loss Provisions
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PD scale

Original

on-

balance

sheet

gross

exposure

Off

-balance

sheet

exposures

pre-CCF

CCF

EAD

Average

PD Number

of obligors

Average

LGD

Average

maturity

RWA

RWA

density Expected

loss Provisions
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PD scale

Original

on-

balance

sheet

gross

exposure

Off

-balance

sheet

exposures

pre-CCF

CCF

EAD

Average

PD Number

of obligors

Average

LGD

Average

maturity

RWA

RWA

density Expected

loss Provisions

IRB – Specialized lending and equities under the simple risk weight method

(excluding impact of thresholds) (CR10)

Regulatory categories Residual

maturity

On-balance

sheet

exposure

Off-balance

sheet

exposure

Total risk

weight EAD RWA EL

CR10 Table – Equities

Equities under the simple

risk-weighted approach

)

On-balance

sheet exposure

Off-balance

sheet exposure

Total risk

weight EAD RWA

Regulatory

capital

requirement
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Breakdown of equity exposures by main Natixis business line (NX23)

Division (in millions of euros)

31/12/2020 31/12/2019

Fair value EAD Fair value EAD

EAD by type and nature of exposure (excluding impact of thresholds) (NX24)

Type and nature of exposure Share Mutual funds Investments
Total at

31/12/2020
Total at

31/12/2019

RWA by weighting (excluding impact of thresholds) (NX25)

Type and nature of exposure IRB Approach

Standardized

approach
Total at

31/12/2020
Total at

31/12/2019



3 RISK FACTORS, RISK MANAGEMENT AND PILLAR III

Basel 3 Pillar III disclosures

208 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Counterparty risks3.3.3.3

A – Counterparty risk exposure

Analysis of exposure using counterparty credit risk approach (CCR1)

Notional

Repla-

cement

cost

Potential

future

exposure EEPE Multiplier

EAD

post-CRM RWA

SA – CCR EAD by regulatory portfolio and risk weight (CCR3)

Exposure classes

Risk Weight
Total

EAD Unrated*0% 2% 4% 10% 20% 50% 70% 75% 100% 150% Other
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NI – CCR exposures by portfolio and PD scale (CCR4)

PD scale

EAD

Average PD Number

of obligors

Average LGD Average maturity

RWA

RWA density
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PD scale

EAD

Average PD Number

of obligors

Average LGD Average maturity

RWA

RWA density
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Credit derivatives exposures (CCR6)

31/12/2020

Protection bought Protection sold

RWA flow statements of CCR exposures under internal model method (IMM) (EU CCR7)

RWA amounts Capital requirements

Exposures to CCPs (CCR8)

EAD post CRM RWA
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EAD post CRM RWA

B – Capital requirements and risk-weighted assets

Capital requirements for credit valuation adjustments (EU CCR2)

EAD post-CRM

techniques RWA

Securitization3.3.3.4

A – Accounting methods

B – Internal rating system



3

RISK FACTORS, RISK MANAGEMENT AND PILLAR III

Basel 3 Pillar III disclosures

213NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Banking book EAD by agency (NX33 BIS)

EAD

IRB Approach

Standardized

approach Total

C – Natixis’ securitization exposures

Securitization exposures in the banking book (SEC1)

Bank acting as originator Bank acting as sponsor Bank acting as investor

Tradi-

tional

Syn-

thetic

Sub-
total

Tradi-

tional

Syn-

thetic

Sub-
total

Tradi-

tional

Syn

thetic

Sub-
total
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Securitization exposures in the trading book (SEC2)

Bank acting as originator Bank acting as sponsor Bank acting as investor

Tradi-

tional

Syn-

thetic

Sub-
total

Tradi-

tional

Syn-

thetic

Sub-
total

Tradi-

tional

Syn-

thetic

Sub-
total

EAD and RWA according to natixis’ role in the banking book (NX31-A)

EAD RWA

Regulatory capital

requirement

EAD according to Natixis’ role in the securitization trading book (NX31-B)

31/12/2019

EAD RWA
Regulatory capital

requirement

Re-securitization exposures before and after substitution (NX34)

Guarantor rating Exposure Protection EAD
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D – Regulatory capital requirements

Securitization exposures in the banking book and associated capital requirements –

Bank acting as originator or as sponsor (SEC3)

Exposure values

(by RW bands)

Exposure values

(by regulatory approach)

RWA

(by regulatory approach)

Regulatory

capital requirement

<= 20%

> 20% à

50%

> 50% à

100%

> 100%

à

1,250% = 1,250%

IRB

RBA

(inclu-

ding

IAA) IRB SFA SA 1,250%

IRB

RBA

(inclu-

ding

IAA) IRB SFA SA 1,250%

IRB

RBA

(inclu-

ding

IAA) IRB SFA SA 1,250%

Securitization exposures in the banking book and associated capital requirements –

Bank acting as investor (SEC4)

Exposure values

(by RW bands)

Exposure values

(by regulatory approach)

RWA

(by regulatory approach)

Regulatory

capital requirement

<= 20%

> 20% à

50%

> 50% à

100%

> 100%

à

1,250% = 1,250%

IRB

RBA

(inclu-

ding

IAA) IRB SFA SA 1,250%

IRB

RBA

(inclu-

ding

IAA) IRB SFA SA 1,250%

IRB

RBA

(inclu

ding

IAA) IRB SFA SA 1,250%
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Market risk3.3.3.5

A – Market risk measurement methodology

B – Detailed quantitative disclosures

Market risk under the standardized approach (EU MR1)

Nature of risk RWA

Regulatory capital

requirement

VaR, stressed VaR, IRC on the regulatory scope (EU MR3)

FY20

Backtesting within the regulatory scope (MR4)



3

RISK FACTORS, RISK MANAGEMENT AND PILLAR III

Basel 3 Pillar III disclosures

217NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Market risk under the IMA (EU MR2-A)

RWA EFP

Interest rate risk3.3.3.6 Operational risk3.3.3.7
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Encumbered and unencumbered assets3.3.4

Template A – Encumbered and unencumbered assets

Carrying amount

of encumbered assets

Fair value

of encumbered assets

Carrying amount

of unencumbered assets

Fair value

of unencumbered assets

o/w

theoretically-

eligible

EHQLA and

HQLA

o/w

theoretically-

eligible

EHQLA and

HQLA

o/w EHQLA

and HQLA

o/w EHQLA

and HQLA

Template B – Collateral received

Fair value of encumbered collateral

and own encumbered debt securities issued

Unencumbered

Fair value of collateral received or own debt

securities issued available for encumbrance

o/w

theoretically-eligible

EHQLA and HQLA o/w EHQLA and HQLA

Template C – Sources of encumbrance

Associated liabilities,

contingent liabilities or

securities lent

Assets, collateral received and own debt securities

issued besides secured bonds or securities

backed by encumbered assets

Template D – Additional information

V

V

V

V

V

V
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Liquidity coverage ratio3.3.5

A – Regulatory liquidity ratios

V

V

V

V

LCR – Liquid asset buffers

V

V

V

Presentation of LCR at December 31, 2020
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LCR (EU LIQ1)

Currency and unit:
Total non-weighted value (average) Total weighted value (average)

Quarter ending on (day month year) 31 03 2020 30 06 2020 30 09 2020 31 12 2020 31 03 2020 30 06 2020 30 09 2020 31 12 2020
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B – Reserves and operational management
of ratios

Operational liquidity reserves

V

V

Oversight of the short-term liquidity ratio

Monitoring of rating trigger clauses

Remuneration policy3.3.6
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Cross-reference table3.3.7

Cross-reference table between Articles of the CRR, Basel Committee/EBA tables

and statements, and the Pillar III report

CRR Article Basel Committee/EBA tables and statements Page
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Table index3.3.8

Subject Title of table Page
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Subject Title of table Page
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Macro-economic context4.1.1

Growth and monetary policies4.1.1.1
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Interest rates4.1.1.2

V

V

V

Forex4.1.1.3

Equity4.1.1.4
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Key events for Natixis’4.1.2

business lines
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V
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Real Assets

Trade & Treasury Solutions

M&A

Investment Banking
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Management report4.2

at December 31, 2020

Consolidated results4.2.1

2020 2019

pro forma

Change 2020 vs. 2019

Current Constant

Analysis of changes in the main items

comprising the consolidated

income statement

Net revenues

Operating expenses and headcount

Gross operating income
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Pre-tax profit Recurring net income (Group share)

Analysis by Natixis main business line4.2.2

Asset & Wealth Management4.2.2.1

2020 2019

pro forma

Change 2020 vs. 2019

Current Constant



4 OVERVIEW OF THE FISCAL YEAR

Management report at December 31, 2020

234 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

A – Asset Management

Change in assets under management over the year

934.1
903.8 -40.3

177.7 12.5

63.6 1,117.2
18.4 1,135.5

31/12/2019 31/12/20
excl. H2O

Currency
effect

Scope
effect *

Net inflows
excl. H2O

Market effect
excl. H2O

31/12/2020
excl. H2O

H2O 31/12/2020 

+22% / +€201.5bn

(*) AUM correction (+€0.5 billion)in Private Equity in Q1 2020, integration of LBPAM AUM (+€177.2 million) in Q4 2020 in Europe.

V

V

V

V

V
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B – Wealth Management

C – Employee Savings Plans

Corporate & Investment Banking division4.2.2.2

2020 2019

pro forma

Change 2020 vs. 2019

Current Constant
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Insurance4.2.2.3

2020 2019 pro forma Change 2020 vs. 2019

V

V

V

V

V
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Payments4.2.2.4

2020 2019

pro forma

Change 2020

vs. 2019
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Corporate Center4.2.2.5

2020 2019

pro forma

Change 2020 vs. 2019

A – Natixis Algeria B – Natixis Private Equity (NPE)
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C – Cross functions

V

V

V

V

V

V

V

V

Cost of risk4.2.2.6

Total provision for credit losses by division

31/12/2020 31/12/2019

Total provision for credit losses by geographic area
(2019 excluding Coface)

31/12/2020 31/12/2019
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Appendix to 4.2.2 – Consolidated Results

1 – Management results reclassified as consolidated results in 2020

 2020

Investor
Relations

Non-recurring items

2020

Restated 

 Coface

reclassi-

fication

 2020

ReportedAWM CIB Insurance Payments

Corporate

Center Coface

2 – Management results reclassified as consolidated results in 2019

 2019

Investor

Relations

Non-recurring items

 2019

Restated

 Contri-

bution

disposed

scope

Coface

reclassi-

fication 

 2019

ReportedAWM CIB Insurance Payments

Corporate

Center Coface
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Main investments and divestments4.3

performed over the period

Business line Investment description

V

V

Business Line Divestment description
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Business Line Divestment description

Subsequent events4.4

V

V

V

Information about Natixis S.A.4.5

Natixis S.A.’s parent company income statement4.5.1

2020 2019

Mainland
France

2020/2019

Branches

2020/2019

Natixis S.A.

2020/2019
Mainland

France Branches Natixis S.A.
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Proposed allocation of earnings4.5.2.

V

V

Sumptuary and non-deductible expenses4.5.3.

Payment terms4.5.4.

Late payment tranches

0 day
(indicative) 1 to 30 days 31 to 60 days 61 to 90 days 91 days and over

Total
(1 day and over)

Outlook for Natixis4.6
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Definitions and alternative4.7

performance indicators

V

V

V

V

V

V

V

V

V

V

V

V

V

https://www.natixis.com/natixis/en/2019-universal-registration-document-rpaz5_114884.html
https://www.natixis.com/natixis/en/2018-registration-document-rep_95757.html
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Consolidated financial statements5.1

and notes

Consolidated income statement

Notes 31/12/2020 31/12/2019
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Statement of net income and other comprehensive income

31/12/2020 31/12/2019
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Breakdown of tax on unrealized or deferred gains or losses

31/12/2020 31/12/2019

Gross
Income

tax Net Gross

Income

tax Net
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Consolidated balance sheet – Assets

Notes 31/12/2020 31/12/2019*
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Consolidated balance sheet – Liabilities and shareholders’ equity

Notes 31/12/2020 31/12/2019*

V

V

V

V

V
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Statement of changes in shareholders’ equity

Share capital & reserves Consolidated reserves

Capital
Reserves related

to share capital (a)

Other equity

instruments

issued (2)

Elimination

of treasury

stock

Other

consolidated

reserves
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Gains/(losses) recorded directly in equity

 Net income

Group share

 Shareholders'

equity

Group share

 Non-

controlling

interests

 Total

consolidated

equity

Recyclable Non-recyclable

Translation

adjustments

Available

-for-

saleassets

Revaluation

of debt

instruments

at FV through

OCI recyclable

to income

Hedging

derivatives

Remeasurement

of equity

instruments

at fair value

through equity

Revaluation

of own credit

risk on

financial

liabilities

designated

at fair value

through profit

or loss(3)

Revaluation

adjustments

on defined-

benefit plan

commitments
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Net cash flow statement

31/12/2020 31/12/2019
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Notes and annexes

General frameworkNote 1 259

Accounting standards applied1.1 259

Significant events1.2 260

Post-closing events1.3 261

Impact of the health crisis1.4
on the financial statements

262

Consolidation methods and principlesNote 2 265

Consolidation scope2.1 265

The notion of control and consolidation2.2
methods

265

Change in consolidation scope2.3 266

Treatment of put options granted2.4
to minority shareholders

266

Business combinations and goodwill2.5 267

Subsidiaries held for sale2.6 269

Standardization of individual data and2.7
treatment of intra-group transactions

269

Natixis’ institutional operations2.8 269

Currency conversion of the statements2.9
of foreign subsidiaries and branches

269

Consolidation scopeNote 3 270

Changes in consolidation scope3.1
since January 1, 2020

270

Impact of acquisitions and disposals3.2 271

Interests in subsidiaries3.3 272

Interests in partnerships and associates3.4 273

Structured entitiesNote 4 275

Scope of the structured entities4.1
with which Natixis has dealings

275

Interests held in non-consolidated4.2
structured entities

277

Non-consolidated structured entities4.3
in which Natixis is involved
only as a sponsor

279

Financial support to structured entities4.4 279

Accounting principlesNote 5

and valuation methods

280

Financial assets (excluding derivatives)5.1 280

Leases5.2 283

Impairment of assets at amortized cost5.3
and at fair value through other
comprehensive income and provisions
for financing and guarantee
commitments

284

Derivative financial instruments5.4
and hedge accounting

287

Transactions in foreign currencies5.5 289

Fair value of financial instruments5.6 289

Property, plant and equipment,5.7
intangible assets (excluding goodwill)
and investment property

290

Non-current assets held for sale5.8
and discontinued operations

291

Financial liabilities at fair5.9
value through profit or loss

292

Liabilities5.10 292

Derecognition5.11 292

Offsetting of financial assets5.12
and liabilities

293

Provisions5.13 293

Employee benefits5.14 293

Distinction between debt and equity5.15 294

Share-based payments5.16 294

Treasury shares5.17
and treasury share derivatives

295

Fees and commissions received5.18 295

Tax expenses5.19 296

Financing and guarantee commitments5.20 296

Contributions to banking resolution5.21
mechanisms

297

Use of estimates and judgment5.22 297

Earnings/(loss) per share5.23 300

Notes to the income statementNote 6 301

Interest margin6.1 301

Net fee and commission income6.2 302

Gains and losses on financial instruments6.3
at fair value through profit or loss

303

Gains and losses on financial assets6.4
at fair value
through other comprehensive income

303

Net gains or losses resulting6.5
from the derecognition of financial
instruments at amortized cost

304

Other income and expenses6.6 304

Operating expenses and depreciation,6.7
amortization, and impairments

304

Provision for credit losses6.8 305

Gains or losses on other assets6.9 306

Reconciliation of the tax expense6.10
in the financial statements
and the theoretical tax expense

306
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Notes to the balance sheetNote 7 307

Financial assets and liabilities7.1
at fair value through profit and loss

307

Hedging derivatives7.2 311

Offsetting of financial assets7.3
and liabilities

313

Financial assets at fair value through7.4
other comprehensive income

316

Fair value of financial assets7.5
and liabilities carried
at fair value in the balance sheet

318

Financial assets at amortized cost7.6 330

Other information relating7.7
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334

Deferred tax assets and liabilities7.8 336
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337
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338

Assets obtained by taking possession7.11
of guarantees

339
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Debt securities7.14 341

Subordinated debt7.15 342
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and liabilities by contractual maturity

344
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346
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Information to be disclosed8.6
about the temporary exemption
from the application of IFRS 9
for insurance activities

360
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Corporate center9.5 362
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Risk managementNote 10 369
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liquidity risk and structural
foreign exchange risk

370
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371

Headcount11.1 371

Compensation and employee benefits11.2 371

Capital managementNote 12 380
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Capital management12.2 380
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CommitmentsNote 13 381
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Other informationNote 14 385
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385
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at December 31, 2020
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General frameworkNote 1

Accounting standards applied1.1

IFRS standards and IFRIC1.1.1
interpretations applied by the Group

V

V

V

V

V

V

V

V

http://ec.europa.eu/finance/company-reporting/ifrs-financial-statements/index_fr.htm
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V

V

V

V

V

Presentation of the consolidated1.1.2
financial statements

Year-end1.1.3

Notes to the consolidated financial1.1.4
statements

Significant events1.2

Coface1.2.1
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V

V

V

H2O1.2.2

Natixis and La Banque Postale1.2.3
partnership

V

V

COVID-191.2.4

Post-closing events1.3

Filing of a simplified public tender offer
for Natixis shares.

Natixis and Arch Capital group Ltd.
announced the completion of the contract
to sell 29.5% of Coface’s share capital.
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Launch of a transformation and operational
efficiency program.

V

V

Impact of the health crisis1.4

on the financial statements

Economic support measures1.4.1

Government-backed loans1.4.1.1
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Deferment of loan maturities1.4.1.2

(moratoria) and other restructuring

Impairment of assets at amortized1.4.2
cost and at fair value through other
comprehensive income and provisions
for financing and guarantee
commitments

Scenario determination

V

V

V

2021 2022 2023
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Changes in the provisioning mechanism in order to

better take into account the sector-specific aspects

Sensitivity test

Fair value of financial assets affected1.4.3
by the health crisis

V

V

Summary table of the main impacts of the COVID-19 health crisis1.4.4

31/12/2020

V

V
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Consolidation methods and principlesNote 2

Consolidation scope2.1

Business lines Total balance sheet Net revenues Net income

V

V

The notion of control2.2

and consolidation methods

Control of an entity2.2.1

V

V

V

V

V

V

V

V
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Joint control: joint ventures2.2.2
and joint operations

V

V

Significant influence over associates2.2.3

Change in consolidation scope2.3

V

V

Treatment of put options2.4

granted to minority

shareholders
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Business combinations2.5

and goodwill

V

V

V

V

V

V

V

V

V

V

Specific case of business combinations carried

out under joint control

Principles adopted for the measurement

and recognition of the transactions resulting

in the creation of Natixis in 2006

V

V
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Goodwill on contributed entities

Goodwill on other transactions

Other goodwill

Impairment tests

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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V

Subsidiaries held for sale2.6

Standardization of individual2.7

data and treatment

of intra-group transactions

Natixis’ institutional operations2.8

Currency conversion2.9

of the statements of foreign

subsidiaries and branches
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Consolidation scopeNote 3

Changes in consolidation scope3.1

since January 1, 2020

Cooperate and investment banking3.1.1

V

V

V

V

V

Asset & Wealth Management3.1.2

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Insurance3.1.3

V

Payments3.1.4

V

V

Coface3.1.5

V

V

Impact of acquisitions3.2

and disposals

V

V

V

V

V

V

V

V

V

V
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Interests in subsidiaries3.3

Material non-controlling interests3.3.1

At December 31, 2020

31/12/2020

Non-controlling interests Concise financial information on entities

Name of entity

Place of

establish-

ment

Percentage

interest in

non-

controlling

interests

Percentage

control of non-

controlling

interests

(if different)

Income
attributable

to the owners
of non-

controlling
interests over

the period

Amount of
non-

controlling
interests in

the
subsidiary

Dividends
paid to the

owners of
non-

controlling
interests

Total
assets

Total debt
(liabilities

– equity)
Net

income
Total

income

At December 31, 2019

31/12/2019

Non-controlling interests Concise financial information on entities

Name of entity

Place of

establish-

ment

Percentage

interest in

non-

controlling

interests

Percentage

control of

non-controlling

interests

(if different)

Income

attributable

to the owners

of non-

controlling

interests over

the period

Amount of

non-

controlling

interests in

the

subsidiary

Dividends

paid to the

owners of

non-

controlling

interests

Total

assets

Total debt

(liabilities –

equity)

Net

income

Total

income
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Impact of changes in the percentage3.3.2
of ownership in subsidiaries
that remain under control

Impact of the loss of control during3.3.3
the period of a subsidiary in which
an interest has been retained

Material restrictions3.3.4

Interests in partnerships3.4

and associates

Types of partnerships and associates3.4.1
with which Natixis has dealings

Partnerships (joint operations and joint ventures)

Associates

Table summarizing investments in associates

31/12/2020 31/12/2019

Value of the
investments

in associates Net income

Gains
and losses

recorded
directly

in equity

Value of the

investments

in associates Net income

Gains

and losses

recorded

directly

in equity
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Summarized financial information pertaining to material joint ventures and associates3.4.2

31/12/2020 31/12/2019

Coface
EDF Investment

Group (EIG)
EDF Investment

Group (EIG)

Valuation method Associate Associate Associate

31/12/2020 31/12/2019

Coface
EDF Investment

Group (EIG)
EDF Investment

Group (EIG)

Nature and scope of restrictions3.4.3 Risks associated with interests in joint3.4.4
ventures and associates held
by entities
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Structured entitiesNote 4

V

V

V

V

Scope of the structured entities4.1

with which Natixis has dealings

General principles4.1.1

V

V

V

V

V

V

V

V

V

V

V

Structured finance transactions4.1.2

Asset Management transactions4.1.3

Mutual funds

Non-guaranteed mutual funds1.



5 FINANCIAL DATA

Consolidated financial statements and notes

276 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

V

V

V

V

V

V

V

Guaranteed mutual funds2.

Real estate funds

Private Equity funds

Securitization transactions4.1.4

Securitization vehicles

V

V

V

V

V
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Management of CDO Asset Management

structures

Credit insurance (Coface)

V

V

Other transactions4.1.5

V

V

V

V

Interests held4.2

in non-consolidated structured

entities

V

V

V

V

V

V
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Excluding investment in insurance activities

31/12/2020 31/12/2019

Securiti-
zation

Asset
Manage-

ment
Structured

Financing
Other

activities Total
Securiti-

zation

Asset

Manage-

ment

Structured

Financing

Other

activities Total

Insurance business investments

31/12/2020 31/12/2019

Securiti-
zation

Asset
Manage-

ment
Structured

Financing
Other

activities Total
Securiti-

zation

Asset

Manage-

ment

Structured

Financing

Other

activities TOTAL

31/12/2020 31/12/2019

Securiti-
zation

Asset
Manage-

ment
Structured

Financing
Other

activities Total
Securiti-

zation

Asset

Manage-

ment

Structured

Financing

Other

activities Total
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Non-consolidated structured entities in which Natixis is involved4.3

only as a sponsor

V

V

V

V

31/12/2020 31/12/2019

Securiti-
zation

Asset
Management Total

Securiti-

zation

Asset

Management Total

Financial support to structured entities4.4
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Accounting principles and valuation methodsNote 5

Financial assets5.1

(excluding derivatives)

Business model5.1.1

V

V

V

V

V

V

V

V

V

V

The SPPI test5.1.2

V

V

V
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Financial assets at amortized cost5.1.3

V

V

Specific case of loans restructured due

to the debtor’s financial situation

V

V

V

V

V

V

V

V

V
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Financial assets at fair value5.1.4
through recyclable
and non-recyclable
other comprehensive income

V

V

Specific case of equity instruments

Financial assets at fair value5.1.5
through profit or loss

V

V

V

Recognition date for securities5.1.6
transactions
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Leases5.2

Transactions where Natixis is the lessee

Lease term

V

V

V

V

V

Measurement of lease liabilities

V

V

V

Recognition of a right-of-use asset
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Impairment of assets5.3

at amortized cost and

at fair value through other

comprehensive income

and provisions for financing

and guarantee commitments

General principles

Stage 1 (or S1)

Stage 2 (or S2)

Stage 3 (or S3)
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Principles the recognition of impairment
losses and provisions

Credit risk deterioration criteria

V

V

V

V

Provision recording method

Calculating expected losses on Stage 1 or Stage 2

assets

t
 EAD(t) x PD(t) x LGD

V
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V

V

V

V

V

V

V

V

Calculating expected credit losses

on Stage 3 assets
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Derivative financial5.4

instruments

and hedge accounting

Derivative financial instruments held
for trading purposes

Special case of embedded derivatives

for financial liabilities

Change in presentation of option premiums

V

V

31/12/2019 31/12/2020

Before

change Change

After

change

Before
change Change

After
change

Hedging instruments

Cash flow hedging

Hedging of variable-rate borrowings and issues
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Hedging of variable-rate loans

Overall hedging of interest rate risk

Accounting for cash flow hedges

Fair value hedging

Overall hedging of interest rate risk

Hedging of fixed-rate loans and borrowings

Documentation of fair value hedges

Accounting for fair value hedges

Hedging of a net investment

in a foreign operation

Internal contracts
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Credit derivatives

Transactions5.5

in foreign currencies

V

V

Fair value5.6

of financial instruments

General principles

V

V

Bid/ask adjustment – Liquidity risk

Model uncertainty adjustment

Input uncertainty adjustment
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Credit Valuation Adjustment (CVA)

Value adjustment for own credit risk

(Debit Valuation Adjustment – DVA)

Identifying an active market

V

V

V

V

V

V

V

V

Property, plant and equipment,5.7

intangible assets

(excluding goodwill)

and investment property

Measurement on initial recognition

Subsequent measurement
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Depreciation and amortization

Component Depreciation period

Impairment

Gains or losses on disposals

Scrapping or discontinuation of fixed assets
under construction

Non-current assets held5.8

for sale and discontinued

operations

V

V

V
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V

V

V

Financial liabilities at fair5.9

value through profit or loss

V

V

V

Liabilities5.10

Derecognition5.11

V

V

Repurchase agreements

a) Assignor

b) Assignee
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Securities lending and borrowing

Offsetting of financial assets5.12

and liabilities

Provisions5.13

a) Restructuring provision

V

V

V

V

V

V

V

b) Provisions for risks and litigation

Employee benefits5.14

V

V

V

V

V

V
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V

V

V

Distinction between debt5.15

and equity

V

V

V

V

V

V

Share-based payments5.16

Capital increases reserved for employees

Share-based employee retention

and performance recognition plans

Employee retention and performance plans

settled in shares
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Cash-settled employee retention

and performance plans indexed to the value

of the Natixis share

Treasury shares5.17

and treasury share derivatives

V

V

Fees and commissions received5.18

V

V

V

V

V

V

V

V

V
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Tax expenses5.19

V

V

Financing and guarantee5.20

commitments

a) Financial Guarantees

Commitments given

V

V

Specific case of guarantees issued to mutual funds

Guarantee commitments received

V

V

b) Financing commitments
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Contributions to banking5.21

resolution mechanisms

Use of estimates and judgment5.22

Financial instruments recorded at fair value

Impairments for expected credit losses

Valuation of cash-generating units (CGUs)

V

V

V

Fair value of loans and receivables
at amortized cost
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Employee benefits

Liabilities related to insurance policies

V

V

V

Liability adequacy test

Deferred profit-sharing

Deferred taxes

Uncertainty over income tax treatments
(IFRIC 23)

Other provisions

Other uncertainties

Uncertainties related to Brexit
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Uncertainties related to the application

of certain provisions of the BMR V

V

V

V

V
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Earnings/(loss) per share5.23

31/12/2020 31/12/2019
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Notes to the income statementNote 6

Interest margin6.1

31/12/2020 31/12/2019

Income Expense Net Income Expense Net
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Net fee and commission income6.2

31/12/2020 31/12/2019

Income Expense Total Income Expense Total
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Gains and losses on financial instruments at fair value6.3

through profit or loss

31/12/2020 31/12/2019

Gains and losses on financial assets at fair value6.4

through other comprehensive income

V

V

31/12/2020 31/12/2019
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Net gains or losses resulting from the derecognition of financial6.5

instruments at amortized cost

Other income and expenses6.6

31/12/2020 31/12/2019

Income Expense Net Income Expense Net

Operating expenses and depreciation, amortization, and impairments6.7

Notes 31/12/2020 31/12/2019
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Provision for credit losses6.8

V

V

V

V

V

31/12/2020 31/12/2019

Charges
Net

reversals

Write-offs
not covered

by
provisions

Recoveries
of bad debts

written off Net Charges

Net

reversals

Write-offs

not covered

by

provisions

Recoveries

of bad debts

written off Net
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Gains or losses on other assets6.9

31/12/2020 31/12/2019

Investments
in

consolidated
companies

Property, plant
and equipment
and intangible

assets Total (a)

Investments

in

consolidated

companies

Property, plant

and equipment

and intangible

assets Total (b)

Reconciliation of the tax expense in the financial statements6.10

and the theoretical tax expense

31/12/2020 31/12/2019
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Notes to the balance sheetNote 7

Financial assets and liabilities7.1

at fair value through profit

and loss

V

V

Financial assets at fair value through7.1.1
profit or loss

31/12/2020 31/12/2019

Financial
assets held for

trading

Financial
assets to be

valued at fair
value through

profit or
loss (a)

Financial
assets

designated
under the fair

value option (b) Total

Financial

assets held for

trading

Financial

assets to be

valued at fair

value through

profit or loss (a)

Financial

assets

designated

under the fair

value option (b) Total
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Financial liabilities designated at fair value through profit or loss7.1.2

31/12/2020 31/12/2019*

Financial
liabilities
issued for

trading

Financial
liabilities

designated
under the
fair value

option Total

Financial

liabilities

issued for

trading

Financial

liabilities

designated

under the

fair value

option Total

Conditions for classification of financial liabilities

under the fair value option

V

V

31/12/2020 31/12/2019

Carrying
amount

Accounting
mismatch

Managed
on a fair

value basis
Embedded

derivatives
Carrying

amount

Accounting

mismatch

Managed

on a fair

value basis

Embedded

derivatives
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Financial liabilities under the fair value option and credit risk7.1.2.1

Financial liabilities under the fair value option for which credit risk is recognized in “shareholders’ equity”

31/12/2020 31/12/2019

Carrying
amount

Amount
contractually

due at
maturity

Difference
between
carrying

amount and
amount

contractually
due at

maturity

Cumulative
changes in

the fair value
of financial

liabilities,
designated at

fair value
through

profit or loss,
attributable
to credit risk

Carrying

amount

Amount

contractually

due at

maturity

Difference

between

carrying

amount and

amount

contractually

due at

maturity

Cumulative

changes in the

fair value of

financial

liabilities,

designated at

fair value

through profit

or loss,

attributable

to credit risk

Financial liabilities under the fair value option for which credit risk is recognized in net income

31/12/2020 31/12/2019

Carrying
amount

Amount
contractually due

at maturity

Difference between
carrying amount

and amount
contractually due

at maturity
Carrying

amount

Amount

contractually due

at maturity

Difference between

carrying amount

and amount

contractually due

at maturity
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Derivatives not eligible for hedge accounting7.1.3

31/12/2020 31/12/2019

Notional Assets Liabilities Notional Assets Liabilities
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Hedging derivatives7.2

31/12/2020 31/12/2019

Notional
Fair value

assets
Fair value
liabilities Notional

Fair value

assets

Fair value

liabilities
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Schedule of hedging derivatives7.2.1

Notional

31/12/2020 31/12/2019

Less
than

1 year
1 to

5 years
6 to

10 years
Over 10

years TOTAL

Less

than

1 year

1 to

5 years

6 to

10 years

Over 10

years TOTAL

Fair value hedging of assets and liabilities7.2.2

Hedging of interest rate risk Hedging of interest rate risk

31/12/2020 31/12/2019

Carrying
amount

of which
revaluation of

the hedged
portion

Hedged
portion still to

be deferred
Carrying

amount

of which

revaluation of

the hedged

portion

Hedged

portion still to

be deferred

Cash flow hedging of assets and liabilities7.2.3

31/12/2020 31/12/2019

Fair value
of hedging

derivative (a)

o/w
effective

portion

o/w
ineffective

portion

Fair value

of hedging

derivative (a)

o/w

effective

portion

o/w

ineffective

portion
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Cash flow hedging – Analysis of other items of comprehensive income7.2.3.1

01/01/2019

Change in

effective

portion

Reclassification

of effective

portion in

income

Hedged item

partially

or fully settled 31/12/2019

Change in

effective

portion

Reclassification

of effective

portion in

income

Hedged item

partially or fully

settled 31/12/2020

Offsetting of financial assets and liabilities7.3

V

V

V

V

V

V

V

V

V

V

V

V

V
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Financial assets7.3.1

31/12/2020 31/12/2019*

Gross amount
of financial assets

offset in the
balance sheet

Gross amount
of financial

liabilities offset in
the balance sheet

Net amount
of financial assets

recognized in
the balance sheet

Gross amount

of financial assets

offset in the

balance sheet

Gross amount

of financial

liabilities offset in

the balance sheet

Net amount

of financial assets

recognized in

the balance sheet

(a) (b) (c) = (a) - (b) (a) (b) (c) = (a) - (b)

31/12/2020 31/12/2019*

Net amount
of financial

assets
recognized

in the
balance

sheet

Impact
of master

netting
or similar
arrange-

ments (a)

Guarantees
received

in cash Net
exposure

Net
exposure

Net amount

of financial

assets

recognized in

the balance

sheet

Impact

of master

netting

or similar

arrange-

ments*

Guarantees

received

in cash Net

exposure

Net

exposure

(c) (d) (f) (g) = (c) - (d) (c) (d) (f) (g) = (c) - (d)
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Financial liabilities7.3.2

31/12/2020 31/12/2019*

Gross amount
of financial

liabilities offset
in the balance

sheet

Gross amount
of financial

assets offset
in the balance

sheet

Net amount
of financial

liabilities
recognized in the

balance sheet

Gross amount

of financial

liabilities offset

in the balance

sheet

Gross amount

of financial

assets offset

in the balance

sheet

Net amount

of financial

liabilities

recognized in

the balance sheet

(a) (b) (c) = (a) - (b) (a) (b) (c) = (a) - (b)

31/12/2020 31/12/2019*

Net amount
of financial

liabilities
recognized

in the
balance

sheet

Impact
of master

netting
or similar
arrange-

ments (a)

Guarantees
given

in the form
of Cash

Net
exposure

Net amount

of financial

liabilities

recognized in

the balance

sheet

Impact

of master

netting

or similar

arrange-

ments*

Guarantees

given

in the form

of Cash

Net

exposure

(c) (d) (f) (g) = (c) - (d) (c) (d) (f) (g) = (c) - (d)
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Financial assets at fair value through other comprehensive income7.4

31/12/2020 31/12/2019

Debt instruments
Other

equity
instru-
ments
issued Total

Debt instruments
Other

equity

instru-

ments

issued Total

Unim-
paired

financial
assets (a)

Impaired
financial

assets (b)

Unim-

paired

financial

assets (a)

Impaired

financial

assets (b)
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Reconciliation table for financial assets at fair value through recyclable other7.4.1
comprehensive income

Financial assets at fair value through recyclable other comprehensive income at 31/12/2020

Unimpaired assets for
which expected credit

losses are measured
over 12 months (S1

bucket)

Unimpaired assets for
which expected credit

losses are measured on
a lifetime basis

(S2 bucket)

Assets impaired after
their origination/

acquisition (S3 bucket)

Assets impaired on
origination/

acquisition Total

Gross
carrying
amount

Value
adjust-

ment for
credit
losses

Gross
carrying
amount

Value
adjust-

ment for
credit
losses

Gross
carrying
amount

Value
adjust-

ment for
credit
losses

Gross
carrying
amount

Value
adjus-

tment for
credit
losses

Gross
carrying
amount

Value
adjus-

tment for
credit
losses
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Equity instruments at fair value through other comprehensive income7.4.2

31/12/2020 31/12/2019

Fair value

Dividends recognized
over the period

Derecognition
over the period

Fair value

Dividends recognized

over the period

Derecognition

over the period

Equity
instruments

held at
31/12/2020

Equity
instruments

derecognized
during

the period
Fair value on

date of sale

Cumulative
profit or loss

on date
of sale

Equity

instruments

held at

31/12/2018

Equity

instruments

derecognized

during the

period

Fair value on

date of sale

Cumulative

profit or loss

on date of

sale

Fair value of financial assets and liabilities carried7.5

at fair value in the balance sheet

Assets

31/12/2020 31/12/2019*

Carrying
amount Level 1 Level 2 Level 3

Carrying

amount Level 1 Level 2 Level 3
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Liabilities

31/12/2020 31/12/2019*

Carrying
amount Level 1 Level 2 Level 3

Carrying

amount Level 1 Level 2 Level 3
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Level 1: Fair value measurementa)

using prices quoted on liquid markets

Level 2: Fair value measurementb)

using observable market models

and parameters

Simple instruments

V

V

V

V

V

Complex instruments

V

V

V

V

V

V
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V

V

V

V

Level 3: Fair value measurement usingc)

non-observable market data

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Instrument

class

Main types

of products

Valuation

techniques used

Main unobservable

data

Min – max observable

data ranges (DEC20)
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Natixis’ policy on transfers betweend)

fair value levels

V

V
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Financial assets and liabilities at fair value measured using Level 37.5.1
of the fair value hierarchy

December 31, 2020

Financial assets

Level 3
opening
balance

01/1/2020*

Gains and losses recognized

in the period

Transactions carried

out in the period

Reclassifications

in the period (a)

Change in

consoli-

dation

scope

Translation

adjust-

ments

Level 3
closing

balance

31/12/2020

Income statement

Gains and

losses

recognized

directly

in equity

Procure-

ment/

Issues

Sales/

Redemp-

tions

From Level

3 to Level 3 To Level 3

Other

reclassi-

fications (b)

On out-

standing

transac-

tions

at the

reporting

date

On

transac-

tions

expired or

redeemed

at the

reporting

date
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Financial liabilities

Level 3
opening
balance

01/1/2020*

Gains and losses recognized

in the period

Transactions carried

out in the period

Reclassifications

in the period (a)

Change in

consoli-

dation

scope

Translation

adjust-

ments

Level 3
closing

balance

31/12/2020

Income statement

Gains and

losses

recognized

directly in

equity

Procure-

ment/

Issues

Sales/

Redemp-

tions

From Level

3 to Level 3 To Level 3

Other

reclass-

ifications (b)

On out-

standing

transac-

tions

at the

reporting

date

On

transac-

tions

expired or

redeemed

at the

reporting

date
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December 31, 2019

Financial assets

Level 3

opening

balance

01/01/2019

Gains and losses recognized

in the period

Transactions carried

out in the period

Reclassifications

in the period

Change in

consoli-

dation

scope

Translation

adjust-

ments

Level 3

closing

balance

31/12/2019*

Income statement

Gains and

losses

recognized

directly in

equity

Procure-

ment/

Issues

Sales/

Redemp-

tions

From Level

3 to Level 3 To Level 3

Other

reclassifi-

cations

On out-

standing

transac-

tions at the

reporting

date

On

transac-

tions

expired or

redeemed

at the

reporting

date
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Financial liabilities

Level 3

opening

balance

01/01/2019

Gains and losses recognized

in the period

Transactions carried

out in the period

Reclassifications

in the period

Change in

consolida-

tion scope

Translation

adjust-

ments

Level 3

closing

balance

31/12/2019*

Income statement

Gains and

losses

recognized

directly

in equity

Procure-

ment/

Issues

Sales/

Redemp-

tions

From Level

3 to Level 3

To Level

3 (a)

Other

reclassifi-

cations (a)

On out-

standing

transac-

tions at

the

reporting

date

On

transac-

tions

expired or

redeemed

at the

reporting

date

Sensitivity analysis of the fair value of financial instruments measured according to Level 3 –

Assets and Liabilities

Potential impact on income statement

Restatement of the deferred margin on financial instruments7.5.2

01/01/2019

Margin

on new

transactions

Margin

recognized

during

the period

Other

changes 31/12/2019

Margin

on new

transactions

Margin

recognized

during

the period

Other

changes 31/12/2020
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Financial assets and liabilities at fair value: transfers between fair value levels7.5.3

Financial assets

31/12/2020 31/12/2019

From Level 1 Level 2 Level 2 Level 3 Level 3 Level 1 Level 2 Level 2 Level 3 Level 3

To Level 2 Level 1 Level 3 Level 1 Level 2 Level 2 Level 1 Level 3 Level 1 Level 2

Financial liabilities

31/12/2020 31/12/2019

From Level 1 Level 2 Level 2 Level 3 Level 3 Level 1 Level 2 Level 2 Level 3 Level 3

To Level 2 Level 1 Level 3 Level 1 Level 2 Level 2 Level 1 Level 3 Level 1 Level 2
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Fair value of financial assets and liabilities at amortized cost7.5.4

Financial assets

At December 31, 2020 At December 31, 2019

Carrying
amount Fair value Level 1 Level 2 Level 3

Carrying

amount Fair value Level 1 Level 2 Level 3

Financial liabilities

At December 31, 2020 At December 31, 2019

Carrying
amount

Fair
value Level 1 Level 2 Level 3

Carrying

amount

Fair

value Level 1 Level 2 Level 3

Loans recognized at “amortized cost”

Borrowings and savings
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Financial assets at amortized cost7.6

Loans and receivables due from banks at amortized cost7.6.1

31/12/2020 31/12/2019

Unimpaired
financial assets (a)

Impaired
financial assets (b) Total

Unimpaired

financial assets (a)

Impaired

financial assets (b) Total

Reconciliation of loans and receivables due from banks at amortized cost

Loans and receivables due from banks at amortized cost at 31/12/2020

Unimpaired assets for
which expected credit

losses are measured over
12 months (S1 bucket)

Unimpaired assets for
which expected credit

losses are measured on a
lifetime basis (S2 bucket)

Assets impaired
after their origination/
acquisition (S3 bucket)

Assets impaired
on origination/

acquisition Total

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses
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Loans and receivables due from customers7.6.2

31/12/2020 31/12/2019

Unimpaired
financial assets (a)

Impaired
financial assets (b) Total

Unimpaired

financial assets (a)

Impaired

financial assets (b) Total

Reconciliation table for loans and receivables due from customers at amortized cost

Loans and receivables due from customers at amortized cost at 31/12/2020

Unimpaired assets
for which expected credit
losses are measured over

12 months (S1 bucket)

Unimpaired assets for
which expected credit

losses are measured on a
lifetime basis (S2 bucket)

Assets impaired
after their origination/
acquisition (S3 bucket)

Assets impaired
on origination/

acquisition Total

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses
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Assets and commitments restructured due to financial difficulties7.6.2.1

31/12/2020 31/12/2019

Gross exposures

Value
adjustments

for credit
losses

Guarantees
received

Gross exposures

Value

adjustments

for credit

losses

Guarantees

received

Restructuring:
modifications

of terms and
conditions

Restructuring:
refinancing Total

Restructuring:

modifications

of terms and

conditions

Restructuring:

refinancing Total

31/12/2020 31/12/2019

Total Total Net exposures Total Total Net exposures

Gross
exposures

Value
adjustments

for credit
losses

Unimpaired
loans

Impaired
loans Total

Gross

exposures

Value

adjustments

for credit

losses

Unimpaired

loans

Impaired

loans Total

Other loans and receivables due from customers7.6.2.2

31/12/2020 31/12/2019

Unimpaired
financial

assets (a)

Impaired
financial

assets (b) Total

Unimpaired

financial

assets (a)

Impaired

financial

assets (b) Total
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Debt securities at amortized cost7.6.3

31/12/2020 31/12/2019

Unimpaired
financial

assets (a)

Impaired
financial

assets (b) Total

Unimpaired

financial

assets (a)

Impaired

financial

assets (b) Total

Reconciliation table for debt securities at amortized cost

Debt securities at amortized cost at 31/12/2020

Unimpaired assets
for which expected credit
losses are measured over

12 months (S1 bucket)

Unimpaired assets for
which expected credit

losses are measured on a
lifetime basis (S2 bucket)

Assets impaired
after their origination/
acquisition (S3 bucket)

Assets impaired
on origination/

acquisition Total

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses

Gross
carrying
amount

Value
adjustment

for credit
losses
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Other information relating to financial assets7.7

Financial assets provided as security against liabilities7.7.1

V

V

31/12/2020 31/12/2019

Financial assets transferred7.7.2 Financial assets transferred but not7.7.2.1

fully derecognized

V

V

V

V

Repurchase agreements

31/12/2020 31/12/2019

Carrying
amount

of assets

Carrying amount
of associated

liabilities
Carrying amount

of assets

Carrying amount

of associated

liabilities

Securities lending

(in millions of euros)

31/12/2020 31/12/2019

Carrying amount of assets Carrying amount of assets
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Securitization assets for which the counterparties to the associated debts have recourse

only to the transferred assets

31/12/2020 31/12/2019

Carrying
amount

of assets

Carrying
amount
of asso-

ciated
liabilities

Fair value
of trans-

ferred
assets

Fair value
of asso-

ciated
liabilities

Net
position

Carrying

amount

of assets

Carrying

amount

of asso-

ciated

liabilities

Fair value

of trans-

ferred

assets

Fair value

of asso-

ciated

liabilities

Net

position

Fully derecognized transferred financial assets for which continuing involvement7.7.2.2

is maintained

Financial assets received as security and able to be sold or reused as security7.7.3

Financial assets that are past due but not impaired7.7.4

Type of assets

Payment arrears at 31/12/2020 Payment arrears at 31/12/2019

≤ 90 
days

> 90 days
≤ 180 days

> 180 days
≤ 1 year > 1 year Total

≤ 90

days

> 90 days

≤ 180 days

> 180 days

≤ 1 year > 1 year Total
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Deferred tax assets and liabilities7.8

31/12/2020 31/12/2019

Standard
Deferred

tax assets

Deferred
tax

liabilities Standard

Deferred

tax assets

Deferred

tax

liabilities

Breakdown of deferred tax assets on losses by geographic area

31/12/2020 31/12/2019

Legal carry

forward period

Max. recognition

period
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Accrual accounts, other assets and liabilities7.9

Other assets7.9.1

31/12/2020 31/12/2019*

Other liabilities7.9.2

31/12/2020 31/12/2019*
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Property, plant and equipment and intangible assets7.10

31/12/2020 31/12/2019

Gross value

Impairment
and

amortization Net value Gross value

Impairment

and

amortization Net value
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December 31, 2020

Gross value

01/01/2020 Increase Decrease

Change in

consolidation

scope and

other items(1)

Gross value
31/12/2020

December 31, 2019

Gross value

31/12/2018

Impact FTA

IFRS 16

Gross value

01/01/2019 Increase Decrease

Change in

consolidation

scope and

other items

Gross value

31/12/2019

Assets obtained by taking possession of guarantees7.11
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Goodwill7.12

At December 31, 2020

01/01/2020 31/12/2020

Opening

balance

Acqui-
sitions
during

the
period (c) Transfers

Impair-
ment

Translation
adjust-

ments

Transfers
to equity

method
Reclassi-
fications

Other
changes

Closing
balance

At December 31, 2019

01/01/2019 31/12/2019

Opening

balance

Acqui-

sitions

during the

period Transfers

Impair-

ment

Translation

adjust-

ments

Transfers

to equity

method

Reclass-

ifications

Other

changes

Closing

balance
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Due to banks and customer deposits7.13

Amounts due to credit institutions7.13.1

31/12/2020 31/12/2019

Amounts due to customers7.13.2

31/12/2020 31/12/2019

Debt securities7.14

31/12/2020 31/12/2019
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Subordinated debt7.15

31/12/2020 31/12/2019

Changes in subordinated debt over the 2020 fiscal year

31/12/2019 Issues Redemptions

Translation

adjustments

Changes

in scope (b) Other (a) 31/12/2020

Changes in subordinated debt over the 2019 fiscal year

01/01/2019 Issues Redemptions

Translation

adjustments

Changes

in scope Other (1) 31/12/2019
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Provisions and impairment7.16

At December 31, 2020

01/01/2020 Increase

Reversal

(utilized

provisions)

Reversal

(surplus

provisions)

Translation

adjustments Other (b) 31/12/2020

At December 31, 2019

01/01/2019 Increase

Reversal

(utilized

provisions)

Reversal

(surplus

provisions)

Translation

adjustments Other 31/12/2019

NIT dispute
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Breakdown of financial assets and liabilities by contractual maturity7.17

Assets

31/12/2020 31/12/2019*

Less
than

1 month
1 to 3

months

3
months

to
1 year

1 to 5
years

Over
5 years

Un-
dated Total

Less

than

1 month

1 to 3

months

3

months

to

1 year

1 to

5 years

Over

5 years

Un-

dated* Total

Assets

Insurance business

investments

Less
than

1 month
1 to 3

months

3
months

to
1 year

1 to
5 years

Over 5
years

Un-
dated Total

Less

than

1 month

1 to 3

months

3

months

to

1 year

1 to 5

years

Over 5

years

Un-

dated Total
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Liabilities

31/12/2020 31/12/2019*

Less
than

1 month
1 to 3

months

3 
months

to
1 year

1 to
5 years

Over
5 years

Un-
dated Total

Less

than

1 month

1 to 3 

months

3 

months

to

1 year

1 to

5 years

Over

5 years

Un-

dated* Total
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Financial instruments subject to the index reform7.18

V

V

V

V

V

Financial

assets

Financial

liabilities

Derivatives

(notional)
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Notes on insurance activitiesNote 8

Consolidation8.1

of insurance entities

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

Accounting principles8.2

Financial assets under IAS 398.2.1

Financial assets measured at fair value through

profit and loss

V

V

V

Held-to-maturity financial assets

Loans and receivables
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Available-for-sale financial assets

Provisions for impairment8.2.2
of financial assets

Assets measured at amortized cost

and available-for-sale debt instruments

Available-for-sale equity instruments

V

V

V

V

Fair value of financial instruments8.2.3

Reinsurance transactions8.2.4

Transfers

Acceptances

Liabilities related to insurance policies8.2.5
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V

V

V

V

V

2020 2019

V

V

V
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Net income from insurance activities8.3

31/12/2020 31/12/2019
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Transition between the presentation applicable to insurance companies and to banks8.3.1

At December 31, 2020

Insurance format

31/12/2020

TOTAL

Bank format

NR

Expenses

Gross
operating

income

Provision
for credit

losses Tax Other items Net income

Net income
from

Insurance

Other net
revenue

items (excl.
net income

from
Insurance)
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At December 31, 2019

Insurance format

31/12/2019

TOTAL

Bank format

NR

Expenses

Gross

operating

income

Provision

for credit

losses Tax Other items Net income

Net income

from

Insurance

Other net

revenue

items (excl.

net income

from

Insurance)
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Insurance business investments8.4

Notes 31/12/2020 31/12/2019

Financial assets at fair value through profit or loss8.4.1

Notes 31/12/2020 31/12/2019
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Conditions for classification of financial8.4.1.1

assets under the fair value option

V

V

31/12/2020 31/12/2019

Carrying
amount

Accounting
mismatch

Managed
on a fair

value basis
Embedded

derivatives
Carrying

amount

Accounting

mismatch

Managed

on a fair

value basis

Embedded

derivatives

Available-for-sale financial assets8.4.2

31/12/2020 31/12/2019

V

V

V

V

V

Investment property8.4.3

31/12/2020 31/12/2019

Gross
value

Impairment and
amortization Net value

Gross

value

Impairment and

amortization Net value
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Fair value of financial assets and liabilities carried at fair value in the balance sheet8.4.4

31/12/2020 31/12/2019

Carrying
amount Level 1 Level 2 Level 3

Carrying

amount Level 1 Level 2 Level 3
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Financial assets at fair value measured using Level 3 of the fair value hierarchy

At December 31, 2020

Gains and losses recognized in the period

Income statement

Gains and losses

recognized directly

in equity

Level 3 opening
balance

01/01/2020

On outstanding

transactions at

the reporting date

On transactions expired

or redeemed at

the reporting date

At December 31, 2019

Gains and losses recognized in the period

Income statement

Level 3 opening

balance

01/01/2019

On outstanding

transactions at

the reporting date

On transactions expired

or redeemed at

the reporting date

Gains and losses

recognized directly

in equity
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Transactions carried out in the period Reclassifications in the period

Change in

consolidation scope

Translation

adjustments

Procurement/

Issues

Sales/

Redemptions

From level 3

to level 3 To level 3

Other

reclassifications

Level 3 closing
balance

31/12/2020

Transactions carried out in the period Reclassifications in the period

Change in

consolidation scope

Translation

adjustments  

  Procurement/

Issues

Sales/

Redemptions

From level 3

to level 3 To level 3

Other

reclassifications

Level 3 closing

balance

31/12/2019
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Financial assets at fair value: transfer between fair value levels

31/12/2020 31/12/2019

From Level 1 Level 2 Level 2 Level 3 Level 3 Level 1 Level 2 Level 2 Level 3 Level 3

To Level 2 Level 1 Level 3 Level 1 Level 2 Level 2 Level 1 Level 3 Level 1 Level 2

Loans and receivables8.4.5

Loans and receivables due from credit institutions8.4.5.1

31/12/2020 31/12/2019

Customer loans and receivables8.4.5.2

31/12/2020 31/12/2019
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Held-to-maturity financial assets8.4.6

31/12/2020 31/12/2019

Fair value of financial assets valued at amortized cost on the balance sheet8.4.7

31/12/2020 31/12/2019

Carrying
amount

Fair
value Level 1 Level 2 Level 3

Carrying

amount

Fair

value Level 1 Level 2 Level 3

Liabilities related to insurance policies8.5

31/12/2020 31/12/2019
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Financial liabilities designated at fair8.5.1
value through profit or loss

Due to banks and customer deposits8.5.2

Debt securities8.5.3

Subordinated debt8.5.4

Information to be disclosed about the temporary exemption8.6

from the application of IFRS 9 for insurance activities

31/12/2020 31/12/2019

Fair value
Change in fair value

over the period Fair value

Change in fair value

over the period
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Segment reportingNote 9

V

V

V

V

Asset & Wealth Management9.1

V

V

V

V

Cooperate and investment9.2

banking

V

V

V
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Insurance9.3

Payments9.4

Corporate center9.5
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Segment information9.6

Segment reporting in the income statement9.6.1

At December 31, 2020

31/12/2020

Asset & Wealth
Management (b)

Corporate &
Investment Banking Insurance Payment Corporate Center (c) Total

Breakdown of net revenues

Net revenues 2019/2020 change
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At December 31, 2019 – Restated

31/12/2019*

Asset & Wealth

Management (a)

Corporate &

Investment Banking Insurance Payment Corporate Center (b) Total

Breakdown of net revenues

Net revenues
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As of December 31, 2019 – reported

31/12/2019

Asset & Wealth

Management (b)

Corporate

& Investment 

Banking Insurance Payment Coface

Corporate Center and

Financial Investments

(excluding Coface) (c) (d) Total

Breakdown of net revenues

Net revenues 2018/2019 change
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Balance sheet segment analysis9.6.2

At December 31, 2020

31/12/2020

Asset & Wealth
Management

Corporate
& Investment

Banking Insurance Payment
Corporate

Center Total

As of December 31, 2019 – Restated

31/12/2019

Asset & Wealth

Management

Corporate

& Investment

Banking* Insurance Payment

Corporate

Center Total
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As of December 31, 2019 – Published

31/12/2019

Asset & Wealth

Management

Corporate

& Investment

Banking* Insurance Payment

Financial

Investments

Corporate

Center Total
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Other disclosures9.7

December 31, 2020

France Other EU (1) North America Other OECD Other Total

December 31, 2019

France* Other EU* North America Other OECD Other Total
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Risk managementNote 10

Capital adequacy10.1

Credit risk and counterparty risk10.2

Risk profile10.2.1

At December 31, 2020

Gross carrying amount Impairment or provisions for expected credit losses

PD scale PD scale

0.00 to

< 0.05

0.05 to

< 0.10

0.10 to

< 0.15

0.15 to

< 0.25

0.25 to

< 100.0 100.0

0.00 to

< 0.05

0.05 to

< 0.10

0.10 to

< 0.15

0.15 to

< 0.25

0.25 to

< 100.0 100.0 Net
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At December 31, 2019

(in millions of euros)

Gross carrying amount Impairment or provisions for expected credit losses

PD scale PD scale

0.00 to

<0.15

0.15 to

<0.25

0.25 to

<0.50

0.50 to

<0.75

0.75 to

<2.50

2.50 to

<10,0

10.00 to

<100,0

100,0

(default)

0.00 to

<0.15

0.15 to

<0.25

0.25 to

<0.50

0.50 to

<0.75

0.75 to

<2.50

2.50 to

<10,0

10.00 to

<100,0

100,0

(default) Net

Guarantees received for instruments impaired under IFRS 910.2.2

Impaired financial

instrument class (a)

31/12/2020 31/12/2019

Maximum
risk

exposure (b) Impairment

Maximum
exposure

net of
impairment (c)

Guarantees

Maximum

risk

exposure (b) Impairment

Maximum

exposure

net of

impairment (c)

Guarantees

Personal
guarantees

Real
collateral

Personal

guarantees

Real

collateral

Market risk, overall interest rate risk, liquidity risk and structural10.3

foreign exchange risk
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Headcount, payroll costs,Note 11

compensation and employee benefits

Headcount11.1

Number 31/12/2020 31/12/2019

Compensation11.2

and employee benefits

Short-term employee benefits11.2.1

Deferred compensation11.2.2

Share-based employee retention

and performance recognition plans

Long-term cash-settled payment plans indexed to the Natixis share price

Year of plan Grant date

Number of units

originally

allocated* Acquisition date

Number of units

acquired

by beneficiaries

Fair value of the indexed

cash unit at the valuation

date
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Short-term cash-settled payment plans indexed to the Natixis share price

Year of plan Grant date

Rights

acquisition

date

Valuation of the

indexed cash unit

Initial number

of indexed cash

units granted

Expected number

of indexed cash

units at the

acquisition date

Fair value of the

indexed cash unit

at the valuation

date

Payment plans settled in shares

Year of plan Grant date

Initial number of

shares granted Acquisition date

Number of units

acquired

by beneficiaries

Bonus share price

at grant date

Fair value of the

bonus share at the

valuation date

Expense for the period for retention and performance plans

Expenses

Expense for 2020

Expense for 2019Plans settled
in shares

Plans settled
in cash indexed

to the share price
of Natixis

or its subsidiaries Total

Valuation inputs used to calculate the expense of these plans

31/12/2020 31/12/2019
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Retention and performance plans settled in cash

Year of plan Grant date Acquisition date

Expense for 2020 Expense for 2019

Pensions and other long-term11.2.3
employee benefits

Post-employment defined-contribution plans

31/12/2020 31/12/2019

Post-employment defined-benefit plans

and other long-term employee benefits
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a) Amounts recognized on the balance sheet at December 31, 2020

31/12/2020 31/12/2019

Post-employment
defined-benefit plan

Other long-term
employee benefits

Post-employment

defined-benefit plan

Other long-term

employee benefits

Supple-
mentary
pension
benefits

and other

End-of-
career

awards
Long-service

awards Other Total

Supple-

mentary

pension

benefits

and other

End-of-

career

awards

Long-service

awards Other Total

b) Changes in recognized amounts on the balance sheet (Changes in actuarial liabilities)

31/12/2020 31/12/2019

Post-employment
defined-benefit plan

Other long-term
employee benefits

Post-employment

defined-benefit plan

Other long-term employee

benefits

Supple-
mentary
pension
benefits

and other

End-of-
career

awards
Long-service

awards Other Total

Supple-

mentary

pension

benefits

and other

End-of-

career

awards

Long-service

awards Other Total
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c) Changes in recognized amounts on the balance sheet (Changes in hedging assets)

Plan assets

31/12/2020 31/12/2019

Post-employment defined-benefit plan Post-employment defined-benefit plan

Supplementary
pension benefits

and other
End-of-career

awards Total

Supplementary

pension benefits

and other

End-of-career

awards Total

Separate assets

31/12/2020 31/12/2019

Post-employment defined-benefit plan Post-employment defined-benefit plan

Supplementary
pension benefits

and other
End-of-career

awards Total

Supplementary

pension benefits

and other

End-of-career

awards Total
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d) Composition of plan assets

December 31, 2020 December 31, 2019

Weighting
by category

(in %)

Fair value of assets

Weighting

by category

(in %)

Fair value of assets

Total

Quoted
on an active

market
(in %)

Not quoted
on an active

market
(in %) Total

Quoted

on an active

market

(in %)

Not quoted

on an active

market

(in %)

e) Post-retirement plan revaluation differences

Revaluation components of actuarial liabilities

31/12/2020 31/12/2019

Post-employment defined-benefit plan Post-employment defined-benefit plan

Supplementary
pension

benefits and
other

End-of-career
awards Total

Supplementary

pension benefits

and other

End-of-career

awards Total

Plan assets

31/12/2020 31/12/2019

Post-employment defined-benefit plan Post-employment defined-benefit plan

Supplementary
pension

benefits and
other

End-of-career
awards Total

Supplementary

pension benefits

and other

End-of-career

awards Total
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Separate assets

31/12/2020 31/12/2019

Post-employment defined-benefit plan Post-employment defined-benefit plan

Supplementary
pension

benefits and
other

End-of-career
awards TOTAL

Supplementary

pension

benefits and

other

End-of-career

awards Total

f) Analysis of expenses for the period

V

V

V

31/12/2020 31/12/2019

Post-employment
defined-benefit plan

Other long-term
employee benefits

Supplementary
pension

benefits and
other

End-of-career
awards

Long-service
awards Other Total Total

g) Main actuarial assumptions at December 31, 2020

31/12/2020 31/12/2019

France Europe United States (a)
France Europe United States
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31/12/2020 31/12/2019

Post-employment
defined-benefit plan

Other long-term
employee benefits

Post-employment

defined-benefit plan

Other long-term

employee benefits

Supple-
mentary
pension
benefits

and other

End-of-
career

awards

Long-
service

awards Other

Supple-

mentary

pension

benefits

and other

End-of-

career

awards

Long-

service

awards Other

h) Analysis of sensitivity to key assumptions

31/12/2020 31/12/2019

Post-employment
defined-benefit plan

Other long-term
employee benefits

Post-employment

defined-benefit plan

Other long-term

employee benefits

Supple-
mentary
pension
benefits

and other

End-of-
career

awards

Long-
service

awards Other

Supple-

mentary

pension

benefits

and other

End-of-

career

awards

Long-

service

awards Other
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i) Schedule of undiscounted payments

31/12/2020 31/12/2019

Post-employment defined-benefit plan Post-employment defined-benefit plan

Supplementary
pension benefits

and other
End-of-career

awards

Supplementary

pension benefits

and other

End-of-career

awards

Other share-based plans11.2.4

Employee stock option plans under the Company employee savings plan

Plan 2014 2014 2015 2016 2018
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Capital managementNote 12

Share capital12.1

Ordinary shares Number of shares Par value Capital

Capital management12.2

Equity instruments issued12.3

Perpetual deeply subordinated notes12.3.1
and preference shares

Management of the liquidity contract12.3.2
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CommitmentsNote 13

Guarantee commitments13.1

31/12/2020 31/12/2019

Specific case of guarantees issued
to mutual funds
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Guarantee commitments reconciliation table

Guarantee commitments given – 31/12/2020

Unimpaired
commitments for which

expected credit losses
are measured

over 12 months
(S1 bucket)

Unimpaired
commitments for which

expected credit losses
are measured

on a lifetime basis
(S2 bucket)

Commitments
impaired after

their origination/
acquisition
(S3 bucket)

Commitments
impaired

on origination/
acquisition TOTAL

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses
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Financing commitments13.2

V

V

V

V

V

V

V

31/12/2020 31/12/2019

V

V

V

V

V
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Financing commitments reconciliation table

Financing commitments 31/12/2020

Unimpaired
commitments for which

expected credit losses
are measured

over 12 months
(S1 bucket)

Unimpaired
commitments for which

expected credit losses
are measured

on a lifetime basis
(S2  bucket)

Commitments
impaired after

their origination/
acquisition
(S3 bucket)

Commitments
impaired

on origination/
acquisition TOTAL

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses

Gross
exposure

Provisions
for losses
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Other informationNote 14

Lease contracts where Natixis is the lessee14.1

Impact on income of leasing transactions as lessee14.1.1

31/12/2020 31/12/2019

31/12/2020 31/12/2019

Income from subleases on right-of-use assets14.1.2

31/12/2020 31/12/2019
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Breakdown of lease liabilities and off-balance sheet commitments14.1.3
by contractual maturity

31/12/2020 31/12/2019

Less
than 1
month

1 to 3
mon-

ths

3 to 6
mon-

ths

6 mon-
ths to
1 year

1 to 2
years

2 to 5
years

Over 5
years Total

Less

than 1

month

1 to 3

mon-

ths

3 to 6

mon-

ths

6 mon-

ths to

1 year

1 to 2

years

2 to

5 years

Over 5

years Total

31/12/2020 31/12/2019

Less
than 1
month

1 to 3
mon-

ths

3 to 6
mon-

ths

6 mon-
ths to
1 year

1 to
2 years

2 to
5 years

Over 5
years Total

Less

than 1

month

1 to 3

mon-

ths

3 to 6

mon-

ths

6 mon-

ths to

1 year

1 to 2

years

2 to

5 years

Over 5

years Total

Lease contracts where Natixis is the lessor14.2

Lease financing

31/12/2020 31/12/2019

Residual term Residual term

< 1 year

>=
1 year

and
< 2 years

>=
2 years

and
<3 years

>=
3 years

and
< 4 years

>=
4 years

and
< 5 years >5 years Total < 1 year

>=1 year

and

< 2 years

>= 2

years

and

<3 years

>= 3

years

and

< 4 years

>= 4

years

and

< 5 years > 5 years Total
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Related parties14.3

Relations between the Group’s consolidated companies

31/12/2020 31/12/2019

BPCE

O/w
Solutions

and
Financial
Expertise
division (a)

Banques
Populaires

Caisses
d’Epargne BPCE

O/w

Solutions

and

Financial

Expertise

division (a)

Banques

Populaires

Caisses

d’Epargne
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31/12/2020 31/12/2019

BPCE

O/w
Solutions

and
Financial
Expertise
division (a)

Banques
Populaires

Caisses
d’Epargne BPCE

O/w

Solutions

and

Financial

Expertise

division (a)

Banques

Populaires

Caisses

d’Epargne

Management compensation

31/12/2020 31/12/2019
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Compensation of corporate officers

FY20 (d) FY 2019

Executive officer pension plans

V

V

V

V

V

V

V

V

V

V

Indemnities for cessation of activity

Severance payments and consideration

for non-compete agreement
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V

V

V

V

Non-compete indemnity
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Statutory Auditors’ feesNote 15

Deloitte & Associés PwC Mazars TOTAL

2020 2019 Change 2020 2019 Change 2020 2019 Change 2020 2019 Change

Amount % Amount % % Amount % Amount % % Amount % Amount % % Amount % Amount % %

V

V

V

V
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Operations by countryNote 16

Entity operations by country at December 31, 202016.1

Country of operation Country of operationActivity Activity
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Country of operation Country of operationActivity Activity
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Country of operation Country of operationActivity Activity
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Net banking income, pre-tax income and headcount by country16.2

at December 31, 2020

Country of operation

NBI Profit or loss before taxes,

including operating taxes Profit or loss before tax Corporate income tax

Headcount

(FTE)
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Comparative consolidation scopeNote 17

Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Business lines

Consolidated subsidiaries Activity

Consolidation

method

at December 31,

2020

31/12/2020 31/12/2019

Country

% %

Control Ownership Control Ownership
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Non-consolidated entities at December 31, 202017.1

Non-consolidated investments at December 31, 202017.2

Entities Country

Share of capital

held (a)

Amount of

shareholders’equity
(b)

Amount of net income
(b)

https://www.natixis.com/natixis/en/financial-figures-and-publications-rep_99610.html
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Statutory Auditors’ report5.2

on the consolidated

financial statements

Opinion

Basis for Opinion

Audit Framework

Independence

Observation

Justification of assessments –

Key audit matters
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Presentation and valuation of subsidiaries held for sale

Risk identified and main judgments

V

V

Our audit approach

V

V

V

V

V



5 FINANCIAL DATA

Statutory Auditors’ report on the consolidated financial statements

406 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Impairment of customer loans and receivables (stages 1, 2 and 3)

Risk identified and main judgments

V

V

Net exposures in respect of customer loans and

receivables totaled €67,939 million at December 31,

2020. Provision for credit loss totaled €851 million at

December 31, 2020.

Please refer to Notes 1.4, 5.1, 5.3, 5.22, 6.8, 7.6.2 and

10.2 to the consolidated financial statements for

more details.

Our audit approach

Impairment of outstanding loans

in stages 1 and 2

V

V

V

V

V

Impairment of outstanding loans in stage 3

V

V

V

V

V

V

V
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Provisions for legal and compliance risks

Risk identified and main judgments

Provisions for litigation amounted to €714 million at

December 31, 2020.

Please refer to Notes 5.22, 6.8 and 7.16 to the

consolidated financial statements for more details.

Our audit approach
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Assessment of complex financial instruments

Risk identified and main judgments

V

V

V

At December 31, 2020, Level 2 financial instruments

represented assets of €155,944 million and liabilities

of €173,857 million.

At December 31, 2020, Level 3 financial instruments

represented assets of €5,534 million and liabilities of

€10,809 million.

For more details, please refer to Notes 1.4.3, 5.6, 5.22

and 7.5 to the consolidated financial statements.

Our audit approach

V

V

V

V
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Insurance technical reserves

Risk identified and main judgments

Liabilities related to insurance policies amounted to

€104,182 million at December 31, 2020.

Please refer to Notes 5.22 and 8.5 to the consolidated

financial statements for more details.

Our audit approach

V

V

V

V

V

Deferred tax assets related to tax loss carryforwards

Risk identified and main judgments

At December 31, 2020, €1,196 million was recorded on

Natixis’ consolidated balance sheet under deferred

tax assets, including €758 million in tax loss

carryforwards.

Please refer to Notes 5.22 and 7.8 to the consolidated

financial statements for more details.

Our audit approach

V

V

V
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Goodwill measurement

Risk identified and main judgments

Goodwill recorded on the balance sheet at December

31, 2020 amounted to €3,533 million.

For more details, please refer to Notes 2.5, 5.22 and

7.12 to the consolidated financial statements.

Our audit approach

V

V

V

V
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Specific verifications

Other verifications or

information provided for by

French law and regulations

Format of the consolidated financial

statements intended to be included

in the annual financial report

Appointment of the Statutory Auditors

Responsibilities of management and

those charged with governance for

the consolidated financial statements

Statutory Auditors’ responsibilities

for the audit of the consolidated

financial statements

Objectives and audit approach

V
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V

V

V

V

V

Report to the Audit Committee

PricewaterhouseCoopers Audit Deloitte & Associés

Emmanuel Benoist Charlotte Vandeputte
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Parent company financial5.3

statements and notes

Natixis comparative separate balance sheets

See Note No. Year ended December 31 2020 2019

See Note No. Off-balance sheet items – Commitments received 2020 2019
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Natixis comparative separate income statements

See Note No. Year ended December 31 2020 2019

V

V
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Significant eventsNote 1

Coface1.1

Impact of the health crisis on1.2

the financial statements

Economic support measures1.2.1

Government-backed loans1.2.2

Deferment of loan maturities1.2.3
(moratoria) and other restructuring

Fair value of financial assets affected1.2.4
by the health crisis
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Accounting principles and valuation methodsNote 2

V

V

V

V

V

V

V

Advances to banks2.1

and customer loans

V

V

V
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Specific case of loans restructured due
to the debtor’s financial situation

Specific impairments and provisions

Provisions for non-specific credit risk

Securities portfolio2.2

V

V
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V

V

V

V

V

V

V

V

Property, plant and equipment2.3

and intangible assets

V

V

V

V

V

V

V

Debt securities2.4

Subordinated debt2.5

Forward financial instruments2.6

(futures and options)
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Interest rate and currency trading

V

V

V

V

Forward foreign exchange contracts

Options (interest rate, currency and equity)
and futures

Institutional operations2.7

Employee benefits2.8

V

V



5

FINANCIAL DATA

Parent company financial statements and notes

423NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

V

V

V

V

V

V

V

V

V

V

V

V

Share-based employee2.9

retention and performance

recognition plans

Cash-settled employee retention
and performance plans indexed to the value
of the Natixis share

Employee retention and performance plans
settled in shares

V

V
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Provisions for risks2.10

Transactions denominated in2.11

foreign currencies

Integration of foreign2.12

subsidiaries

Contributions to banking2.13

resolution mechanisms

Non-recurring income2.14

Corporate income tax2.15
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Changes in accounting methods and comparability2.16

of financial statements

2019

published

Impact of

ANC

regulation

2020-10

Impact of

change in

how option

premiums

are

recognized

2019 pro

forma

2020

before

modification

Impact of

ANC

regulation

2020-10

Impact of

change in

how option

premiums

are

recognized

2020

published
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Post-closing eventsNote 3

Transformation3.1

and efficiency program

V

V

Filing of a simplified takeover3.2

bid for Natixis shares

Natixis and Arch Capital3.3

Group Ltd. announce

the completion of the contract

to sell 29.5% of the share

capital of Coface
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Interbank and similar transactionsNote 4

2020 2019

Customer transactionsNote 5

2020 2019
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Bonds, shares and other fixedNote 6

and variable income securities

2020 2019

Securities
held for
trading

Securities
held for

sale

Securities
held for

investment Total

Securities

held for

trading

Securities

held for

sale

Securities

held for

investment Total

Transfers of securities between categories

Unrealized capital gains and losses in the investment portfolio

2020 2019
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Shares in related companies, investments,Note 7

other securities held

2020 2019

Information on shareholdings exceeding the disclosureNote 8

threshold following investments in French companies

during 2020

Breach of threshold of 5% of share capital
%

at 31/12/2020
Number of shares

at 31/12/2020
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Disclosures concerning subsidiaries and associatesNote 9

Companies or groups

Listed/
no listed/

Capita

Shareholders’

equity other t

han capital (A)

Share of capital at

31/12/2020
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Book value of shares held

Loans and receivables

granted and not

granted reimbursed

Amounts of sureties,

endorsements and

other guarantees

NBI or revenue excl. of

last fiscal year (a) (b)

Profit or loss

of last year (a) (b)

Dividends Accrued

in 2020

Gross Net



5 FINANCIAL DATA

Parent company financial statements and notes

432 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Treasury shares – AssetsNote 10

Number

purchased

Purchase

price

Average

purchase

price

Amount sold

or canceled Sale price

Average

sale price

Final

shares

% of

capital

held

Fixed assetsNote 11

2020 2019

Gross
Impairment and

amortization Net Gross

Impairment and

amortization Net

01/01/2020 Acquisitions Transfers Other 31/12/2020
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01/01/2020 Charges Reversals Other 31/12/2020

Accrual accounts and other assetsNote 12

2020 2019

Interbank and similar transactionsNote 13

2020 2019
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Customer transactionsNote 14

2020 2019

Debt securitiesNote 15

2020 2019

Accrual accounts and other liabilitiesNote 16

2020 2019
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Provisions and impairmentNote 17

01/01/2020 Charges Reversals

Translation

adjustments Other 31/12/2020

01/01/2019 Charges Reversals

Translation

adjustments Other 31/12/2019

NIT dispute
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Headcount and employee benefitsNote 18

Change in headcount

31/12/2020 31/12/2019

Post-employment benefits and other long-term employee benefits

Main actuarial assumptions

By type of obligation

2020 2019

Post-employment
defined-benefit plan

Other long-term
employee benefits

Post-employment

defined-benefit plan

Other long-term

employee benefits

Supple-
mentary
pension
benefits

and other

End-of-
career

awards

Long-
service

awards Other

Supple-

mentary

pension

benefits

and other

End-of-

career

awards

Long-

service

awards Other

Employee benefits, plan assets and separate asset obligations

31/12/2020 31/12/2019
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Breakdown of net obligation by plan type

2020 2019

Post-employment
defined-benefit

plan

Other long-term
employee
benefits

Total

Post-employment

defined-benefit

plan

Other long-term

employee

benefits

Total

Supple-
mentary
pension
benefits

and
other

End-of-
career

awards

Long-
service

awards Other

Supple-

mentary

pension

benefits

and

other

End-of-

career

awards

Long-

service

awards Other
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Subordinated debtNote 19

2020 2019

Date of

issuance

Maturity

date

Cur-

rency

Amount of

issuance

Frequency

of coupon

Rate and

duration

before first

redemption

date

Rate after

first

redemption

date 2020 2019

Liabilities

convertible

into equity

Condition of

subordination

(next higher

rank)

Perpetual deeply subordinated notes Redeemable subordinated debt
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Regulated provisionsNote 20

Revaluation

reserve

for depreciable

fixed assets

Provisions for

investment

Accelerated

depreciation

Public funds

assigned Total

Share capital, issue premiums, reserves and carry overNote 21

Capital

Issue

premium

Legal

reserve

General

reserve

Long-term

capital

gains

regulated

reserve

Other

reserves

Retained

earnings Total
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Transactions with subsidiaries and affiliatesNote 22

2020 2019

V

V

V

V

Statement of assets, liabilities and commitments relatedNote 23

to the management of public procedures

2020 2019
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Interest and similar incomeNote 24

2020 2019

V

V

Income from variable -income securitiesNote 25

2020 2019

Fees and commissionsNote 26

2020 2019
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Gains on trading portfolio transactionsNote 27

2020 2019

Gains or losses on investmentNote 28

and similar portfolio transactions

2020 2019

Other banking income and expensesNote 29

2020 2019
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Operating expensesNote 30

2020 2019

Cost of riskNote 31

2020 2019
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Gains/(losses) on fixed assetsNote 32

2020 2019 (a)

Income taxNote 33

2020 2019

Tax calculation
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Geographical informationNote 34

2020 2019

France

Other
Europe

(a)

North
&

South
Ame-

rica Asia Other Total France

Other

Europe
(a)

North

&

South

Ame-

rica Asia Other Total



5 FINANCIAL DATA

Parent company financial statements and notes

446 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Off-balance sheet – Forward financial instrumentsNote 35

Notional 2020 Notional 2019

Counterparty risk exposure

Counterparty risk exposure (a)
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Fair value of forward financial instruments

2020 2019

Off-balance sheet items – CommitmentsNote 36

2020 2019
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Foreign exchange transactions and foreign currencyNote 37

loans and borrowings

2020 2019

Jobs, resources by maturityNote 38

<= 3 months

3 months to

1 year 1 to 5 years > 5 years Undated Total
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Establishments and operations in non-cooperativeNote 39

States or territories within the meaning of Article 238-0A

of the French General Tax Code

V

V

V

V

V

Company financial results over the last five financial years
(Articles 133, 135 and 148 of the French companies decree)

Category 2016 2017 2018 2019 2020
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Statutory Auditors’ report5.4

on the parent company financial

statements

Opinion

Basis for Opinion

Audit Framework

Independence

Observation

Justification of assessments –

Key audit matters
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Impairment of customer loans and receivables on an individual basis

Risk identified and main judgments

Receivables due from customers represented

€124,144 million at December 31, 2020. Individual

impairment losses amounted to €675 million at

December 31, 2020.

Please refer to Note 1, to the paragraph 1 of Note 2,

and to Notes 5 and 31 to the parent company

financial statements for more details.

Our audit approach

V

V

V

V

V

V

V

Provisions for legal and compliance risks

Risk identified and main judgments

Provisions for litigation and other risks amounted to

€1,011 million at December 31, 2020 (see Note 17 to the

parent company financial statements).

For more details, please refer to paragraph 10 of Note

2 and to Note 17 to the parent company financial

statements.

Our audit approach
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Valuation of financial instruments not quoted on an active market

Risk identified and main judgments

V

V

V

Financial instruments not listed on active markets are

broken down into Government securities and equivalent,

receivables due from credit institutions and transactions

with customers. Please refer to Note 1, to paragraphs

1 and 2 of Note 2, and to Notes 4, 5, 6, 27 and 28 to the

parent company financial statements for more details.

Our audit approach

V

V

V
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Specific verifications

Information given in the management

report and in the other documents

on the financial position

and the financial statements provided

to shareholders

Report on corporate governance

Other disclosures

Other verifications

or information provided for

by French law and regulations

Format of the parent company

financial statements intended to be

included in the annual financial report

Appointment of the Statutory Auditors

Responsibilities of management

and those charged with

governance for the parent

company financial statements



5 FINANCIAL DATA

Statutory Auditors’ report on the parent company financial statements

454 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Statutory Auditors’

responsibilities for the audit

of the parent company

financial statements

Objectives and audit approach

V

V

V

V

V

Report to the Audit Committee

PricewaterhouseCoopers Audit Deloitte & Associés

Emmanuel Benoist Charlotte Vandeputte
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Internal control procedures5.5

relating to accounting

and financial information

Preparation and processing of accounting5.5.1

and financial information

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Permanent control system relating to accounting5.5.2

and financial information

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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External controls5.5.3

V

V
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Strategic outlines and organization6.1

of the ESR policy

Strategic pillars of ESR6.1.1

Our Social and Environmental Responsibility policy
is focused on three key priorities

GREEN AND
SUSTAINABLE BUSINESS

DEVELOPPEMENT
contribute to the global
energy transition and
develop a sustainable
economic model with

our clients

DIRECT IMPACT
& ONBOARDING

employees’ commitment,
manage our direct impacts

on the environment,
responsible purchasing

policy, solidarity initiatives

RISK
MANAGEMENT

integration of ESG

and investments
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Our ESR key performance indicators

12% 

65% 

2.7°C 

Percentage of sustainable 

investments (1)

21.6% Green

32.6% Neutral

45.8% Brown

Share of renewable 

energies (3) 

ASSET MANAGEMENT  

INSURANCE

FINANCING

Green Weighting Factor (2)

Portfolio  

temperature (4)

BUSINESS

224

14.4%

€394M

Number of operations 

analyzed by the ESR Risk 

team

Share of assets 

most exposed to climate 

risk transition (5)

Amount of exposure to the 

coal sector (6)

RISK

-26%

100%

7 TCO 2eq /FTE

Drop in energy 

consumption over three 

years (7)

 Share of supply of 

renewable electricity  

in France

Carbon  

footprint

DIRECT IMPACT  
TO ENVIRONMENT

15.1 hours

31.8%

79.4%

Number of training 

hours per employee

Over 1,800

Number of employees 

involved in solidarity 

initiatives (10)

Share of women among 

Natixis leaders (8)

Share of employees 

working remotely (9) 

SOCIAL / SOCIETAL

(1)	 Percentage	of	assets	managed	on	behalf	of	third	parties	by	affiliates	of	Natixis	Investment	Managers	(NIM)	that	systematically	include	ESG	criteria	in	their	investment	
decisions.

(2)	 Environmental	impact	of	the	bank	balance	sheet	rated	by	the	Green	Weighting	Factor	methodology	excluding	the	financial	sector	(CIB	scope).
(3)	 Share	of	renewable	energies	in	the	project	financing	of	the	electricity	production	sector	in	the	portfolio.
(4)	 Potential	for	global	warming	induced	by	Natixis	Assurances	general	fund	investments	(70%	of	the	portfolio,	alignment	methodology	developed	by	Mirova).
(5)	 Percentage	of	the	total	amount	of	RWA	rated	“Dark	brown”	under	the	Green	Weighting	Factor	methodology.
(6)	 Amount	of	coal	exposure	taking	into	account	non-dedicated	corporate	outstandings	and	project	financing	at	the	end	of	2020.
(7)	 %	decrease	in	kWh	/	FTE	between	2018	and	2020.	
(8)	 Within	the	wider	leadership	circle	(Natixis	Purple	Leaders).
(9)	 Employees	who	signed	a	teleworking	amendment	at	the	end	of	2020.
(10)	Employees	who	took	part	in	the	salary	or	one-off	donation	of	time.
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ESR governance6.1.2

V

V

V

V

V

V

V

ESR commitments6.1.3

V

V

V

V

V

V

V

V

V

V

V

Contribution to the sustainable development Goals (SDGs)6.1.4
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Leader in solidarity asset
management in favor of job creation 
and access to accommodation for

people in need

salaries

most disadvantaged people

staff employability 

association

governing bodies

majority employed locally 

IN OUR BUSINESS LINES IN OUR OPERATIONS
AND OUR SOLIDARITY PROGRAMS
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Commitment to reduce the energy
consumption of buildings in the Île-de-

France region by 40% between 2010 and 
2020

Mobility plan and travel policy to reduce 
the impact of transport

Waste reduction (paper, cups), reuse
of IT equipment and furniture, integration 

of social and environmental criteria in 
our purchases

“Althelia Sustainable Ocean Fund”, 
dedicated to protecting oceans

Employee participation in the Hong Kong
Coastal Cleanup

“Land Degradation Neutrality Fund”, 
dedicated to neutrality in terms of land

degradation

Sustainability-linked loans incorporating 
criteria linked to natural capital

Development of vegetated spaces
in buildings

Support from the Terre de Liens 
association to help farmers settle down

and develop sustainable agriculture

UNEP Finance Impact – Principles 
for Responsible Banking and 

Act4nature international, Taskforce 
on Nature related Financial risk and 

Disclosure

Natixis is a partner of Paris Action Climat, 
a signatory of the city of Paris “100 

hectares” charter and a member of the 
Les Deux Rives circular district

Internal “Green Weighting Factor” 
mechanism

Alignment of the investment strategy 

NIM and Natixis Assurances)

shale gas and tar sands industry

AEW chairs the Circolab association
and supports the circular economy 

in construction real estate

Natixis Assurances promotes re-use 
in the context of claims

Financing of sustainable 
infrastructure (clean transport,

green buildings)

Launch of the “Smart Cities”
fund managed by DNCA

buildings in France and internationally

Support for active transport (cycling), 
electric vehicles and shared mobility

(carpooling)

IN OUR BUSINESS LINES IN OUR OPERATIONS
AND OUR SOLIDARITY PROGRAMS
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Dialog with stakeholders6.1.5

EmployeesClients Shareholders

Humanitarian organizationsSuppliers and subcontractors NGOs

Universities and schoolsInstitutional players, regulators Rating agencies
and external auditors

Environmental and human
rights defense associations

CRS rating agencies 
Statutory Auditors 

Partners associations/
Research institutes 

Financial regulatory authorities
universities and schools 

Employees of Natixis
S.A. and its subsidiaries 
Staff representatives
and unions 

Groupe BPCE
Active and inactive employees 
Individual shareholders 

Businesses
Service providers 
Companies in the protected
sectors

Business
Institutional
Retail
Banque Populaire and
Caisse d’Épargne networks

Requests for proposals and calls
for tenders
Responsible Supplier Relationship
Charter
CRS clauses in contracts

Transmission of information
and documents 
Contributions to working groups

Completion of questionnaires 
Invitations to tender
Product development
and management
Contracts

General Shareholders’ Meetings 
Meetings and newsletters

shareholders)

Answers to questions 
Meetings
Maintaining a regular dialog on
sectoral issues

Transmission of information and
documents for ratings and audits  

Sponsorship
Payroll giving
Volunteering

Supporting chairs 
Relations with Grandes Écoles
and universities
Campus Awards
Receiving interns, including
co-op students 

In-house information –
ESR training

(e.g. Committee for Hygiene,
Safety and working conditions)
Employee Opinion survey 
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Recognized ESR performance6.1.6

Agency 2020 CSR rating 2019 CSR rating 2018 CSR rating

Review of the main ESR risks6.1.7

V

V

V

V

V

V

V

V



6

2020 NON-FINANCIAL PERFORMANCE REPORT

Strategic outlines and organization of the ESR policy

467NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Gross ESR risk matrix

Impact on society

Working conditions 

Shareholders’ rights

Procurement

Direct physical risks

Environmental footprint

Executive compensation 

Employer attractiveness 

Voting and engagement
policies 

Employability and the
transformation of
the business lines

Employee and executive
diversity

Conduct risk Tax evasion risks

Protection of customers
and investors

Anti-money laundering and

policies 

Risks of corruption 

Cyber risks
Environmental and social risks*

SEVERITY    

O
C

C
U

R
E

N
C

E

LOW

>3
 Y

EA
RS

<3
 Y

EA
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Too
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o

MEDIUM STRONG

Other non-priority risks
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The gross risks matrix highlights the ten major risks presented below, which are managed with a set of risk management systems, with
associated key performance indicators.

Main risks identified and risk management systems

Nature of ESR issue Risks identified Risk management system Key performance indicators
See 
Chapter

Conduct Conduct risk Code of ConductV

Driving systemV

Whistleblowing systemV

Application of the driving system 6.2

Business Ethics 
and Security

Protection of customers and 
investors
Risks of money laundering 
and terrorist financing
Risks of corruption
Cyber risks

Compliance management V

systems for non-compliance 
risks (a)

Non-compliance risk control 
procedures
Level 2 control results

3.2.1

Societal 
and environmental

Social risks relating to our 
activities

ESG criteria in investment V

and financing activities
Number of ESG risk reviews 6.5.1

AUM in solidarity investments 6.4.1.4

Climate risks relating 
to our activities

Application of the Green V

Weighting Factor
Percentage of financing 
with the greatest impact 
on the climate (rated brown)

6.4.2.1

Other environmental risks 
(pollution, harm to biodiversity, 
etc.) relating to our activities

Financing for the energy transitionV

ESG criteria in investment V

and financing activities

Amount of renewable energy 
financing arranged during 
the year

6.4.2.2

Amount of green bonds arranged 
during the year

6.4.2.4

AUM dedicated to natural capital 6.4.3.3

Employability and 
the transformation 
of the business lines

Training policyV Training hours per employee 6.7.1.3

Diversity among employees 
and executive officers

Diversity/inclusion policyV Percentage of women among 
Company leaders

6.7.1.2

The Compliance Function’s preventative actions – advice, raising awareness and training – are a key driver to improving Natixis’ management (a)
of compliance risk.
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Conduct6.2

The Natixis Code of Conduct

C
O

N
D

U
C

T
B

E
H

A
V

AA
IO

R
S

C
O

R
R

E
S

P
O

N
D

IN
G
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O

N
D

U
C

T
 

G
U

ID
E

L
IN

E
S

BE CLIENT CENTRIC

Protect clients’ interests

Communicate clearly with 
clients

Protect clients’ 
information and data

Handle clients’ 
after-sales requests in a 
fair and timely manner

PROTECT NATIXISAA AND
GROUPE BPCE ASSETS
AND REPUTATT TIONAA

Protect assets

Ensure business 
continuity 

Communicate 
responsibly with 
external stakeholders 

ACT RESPONSIBLYLL
TOWARDS SOCIEWW TY

Behave in accordance 
with Natixis 
commitments 
with regard to 
Environmental and 
Social Responsibility

Ensure financial 
security

AVE ETHICALAA LYLL

Respect employees and 
ensure their personal 
development

Demonstrate 
professional ethics

 Ensure market integrity

Bespoke conduct governance

https://www.natixis.com/natixis/en/our-code-of-conduct-rep_95743.html
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Global implementation of the management system

V

V

V

Whistleblowing system

V

V

V

V

V
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Business ethics and safety6.3

Protection of customers

and investors

Fight against money laundering,

terrorist financing

and corruption

Cyber risks

Representation of interests

Combating tax avoidance

https://www.natixis.com/natixis/en/our-code-of-conduct-rep_95743.html
https://www.natixis.com/natixis/en/our-code-of-conduct-rep_95743.html
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Business line contributions6.4

to green and sustainable growth

2019 2020
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Sustainable growth: financing the transformation in society6.4.1

2020 KEY EVENT

Taking into account the SDGs by Natixis’ different business lines
In Asset Management

DNCA has implemented a measurement of exposures to

the main UN sustainable development Goals across its

entire Beyond fund range. These measures are based on

the data published by the companies and consolidated

with analyzes conducted by the managers of DNCA. The

measure of exposure is presented both in terms of

number of securities, but also in revenues.

Thanks to the partnership established at the end of

2019 with the independent impact rating agency Impak
Finance, Vega IM integrates impact analysis into the

management of a fund in order to meet the challenges

related to the SDGs. This innovative approach, which

takes into account both the generation of positive

impacts and the mitigation of negative impacts, led to

the creation in 2020 of the VEGA Responsible

Transformation Fund.

Thematics developed, during fiscal year 2020, an

impact measurement approach built on data provided

by ISS ESG to assess the positive or negative influence

of the funds on the 17 SDGs. The contribution of these

funds can range from -10 to +10 for each SDG,

ultimately making it possible to assign a score on

environmental and social issues. All the funds subject to

the analysis obtained a positive rating at the end of the

evaluation cycle, and above their benchmark. In

parallel, the controversies of the companies that make

up the fund are studied. The objective for Thematics is

to be able to compare its ratings in opportunities (SDG)

and in risks (controversies) with the benchmarks of the

strategies, and possibly with the funds of other

managers to measure its impact against its peers.

Flexstone worked in 2020 on the evolution of its ESG

analysis grid with the inclusion of priority SDGs in the

evaluation of each investment. In particular, four

priority SDGs were selected: climate, education, gender

equality, decent work and economic growth. This new

approach will be effective from 2021.

ESG issues are systematically analyzed by Vauban
Infrastructure Partners across all assets. This analysis

is carried out in line with the sustainable development

Goals in order to address the risks and opportunities

related to these challenges. SDG-related indicators

have been defined according to the specific nature of

each asset, on the basis of which action plans are put in

place at the level of the companies involved.

In financing

Government of Mexico: first sovereign bond linked to
the sustainable development Goals

Natixis acted as Sole Sustainability Structurer and Joint

Bookrunner to assist the Mexican Ministry of Finance in

the design of the sustainable emission benchmark

linked to the SDGs. This framework combines an

eligibility program with green and social projects. The

eligibility of social projects will be determined using

geolocation, with priority given to vulnerable

populations living in remote and disadvantaged areas

(illiteracy, low attendance at school, lack of health

services, lack of access, electricity, etc.).

This is the first time that the SDGs have been used as an

entry point for a framework and that an opinion on SDG

alignment has been given by the United Nations

Development Program (UNDP).

A growing number of Natixis’ Asset Management companies observe6.4.1.1

the Principles for Responsible Investment (PRI)
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2020 KEY EVENT

Mirova and Natixis Assurances named leaders by PRI

In 2020, Natixis Assurances and Mirova were named the reward for the work carried out by Mirova since

among the most advanced players in the field of 2016 on the calculation of the carbon footprint of its

sustainable finance. In 2020, the PRI identified a group investments. For its part, Natixis Assurances confirms

of 36 leaders, comprising 16 institutional investors (4% its status as a pioneer in terms of climate commitment.

of total PRI signatories) and 20 Asset Management Its objective of devoting 10% of its investments to green

companies (1% of total signatories), including Mirova assets was exceeded in 2019 and 2020: its investments

and Natixis Assurances. This announcement is notably rose to almost 15% during fiscal year 2020.

Natixis’ commitment to the Principles for a Responsible Banking Sector6.4.1.2

(PRB)

V

V

V
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Principles of Responsible Banking Corresponding sections in the URD

Socially responsible investment6.4.1.3

V

V

V

V

V
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Affiliate

Assets under
management

31/12/2020
PRI

signatories

Responsible
investment

ESG

engagement

and analysis

Sustainable
investment

ESG

integration in

management

Impact
investing*

Management

and impact

measurement

Labeled
funds/

assets**

ESG
investment

theme*

Measurement
of the carbon

footprint or
temperature

of the
portfolios***
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V

V

V

Total

€447.9bn

OSTRUM AM

 Sustainable
investment

21%

Responsible
investment

92%

Total

€26.3bn

DNCA investments

Sustainable
investment

29%
Impact

investing

3%

Responsible
investment

100%

MIROVA
Total

€19.5bn

Sustainable
investment

100%
 Impact

investing

100%

Responsible
investment

100%

https://www.dnca-investments.com/en/funds/dnca-invest-beyond-semperosa/units/a-lu1907595398
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Total

€9.6bn

Vega IM

 Sustainable
investment

1%

Responsible
investment

28%

Total

€8.8bn

Seeyond

Sustainable
investment

10%

Responsible
investment

50%

V

V

V

Total

€3.9bn

Ossiam

Sustainable
investment

22%

Responsible
investment

22%
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V

V

V

Total

€3.0bn

Thematics AM

Sustainable
investment

64%

Responsible
investment

100%

2020 KEY EVENT

Thematics AM obtains the SRI label for all its thematic strategies

Thematics AM takes a new step forward in its (representing €1.9 billion in assets under management).

commitment as a responsible company. In 2020 the The SRI label, awarded following a strict certification

portfolio management company was awarded the SRI process conducted by independent bodies, is a unique

label for all of its existing range of global thematic benchmark for savers wishing to participate in a more

strategies, namely the five funds Thematics AI & sustainable economy and give meaning to their

Robotics, Thematics Safety, Thematics Subscription investments.

Economy, Thematics Water and Thematics Meta

Total

€1.3bn

Dorval Asset Management

Responsible
investment

83%

Total

€284.2bn

Loomis, Sayles & Company

Responsible
investment

100%
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Total

€84.7bn

Harris Associates

Responsible
investment

100%

Total

€66.9bn

WCM Investment Management

Sustainable
investment

< 1%

Responsible
investment

100%

Total

€6.9bn

Flexstone partners

Responsible
investment

29%

Total

€0.5bn

Alliance Entreprendre

Responsible
investment

82%
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Total

€3.8bn

Naxicap

Responsible
investment

98%

V

V

V

V

Total

€0.9bn

Seventure Partners

Responsible
investment

90%

V

V

V

V

Total

€33.9bn

AEW Ciloger

Sustainable
investment

17%

Responsible
investment

51%

Total

€20.8bn

AEW Capital Management

Responsible
investment

100%
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Vauban Infrastructure partners
Total

€4.7bn

Sustainable
investment

100%

Responsible
investment

100%

V

V

V

V

V

V

Total

€58.7bn

NIM Solutions

Sustainable
investment

9%
Impact

investing

5%

Responsible
investment

11%

2020 KEY EVENT

Launch of a responsible individual retirement savings plan

In 2020, Natixis Assurances launched a new individual

retirement savings plan (PERI) which offers an ESG

approach incorporating SRI-certified funds. This plan is

composed of three positive impact assets:

a Euro fund that undertakes to invest at least 10% ofV

new payments in assets with a positive impact for the

climate;

two unit-linked vehicles that incorporate ESG criteria:V

environment: CO2 emissions, electricity consumption,V

waste recycling,

social: quality of employer-employee communications,V

employment of people with disabilities, employee

training,

governance: transparency of executive compensation,V

fight against corruption, increasing the gender balance

on Boards of Directors.
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Exclusion policies

V

V

V

V

Voting and engagement policies

V

V

2020 KEY EVENT

Mirova and Ostrum call for a gender equality action plan

Mirova, Ostrum AM, Amundi, AXA IM, La Banque Postale governing bodies to reach at least 30% by 2025. The

AM and Sycomore AM, representing nearly €3,000 billion Club does not aim to impose mandatory quotas, but

of assets under management, created in supports a voluntary approach aimed at achieving

November 2020 the “30% Club France Investor Group” significant and lasting change within companies (dialog

in order to promote the promotion of assets under with the management bodies of companies, analysis of

management. greater gender diversity within the recruitment processes, use of resources). voting rights

governing bodies of SBF 120 companies. The objective is to encourage companies to act when the measures

to increase the representation of women on the SBF 120 taken are deemed insufficient).

Solidarity investment6.4.1.4

https://www.fairr.org/article/global-investor-engagement-on-meat-sourcing/


6

2020 NON-FINANCIAL PERFORMANCE REPORT

Business line contributions to green and sustainable growth

485NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Evolution of Natixis Interépargne solidarity and SRI company savings bookkeeping(1)

Total labeled
company savings

(€bn)

SRI-labeled
company savings

(€bn)

Finansol-labeled
company savings

(€bn)

3.14 3.53

6.50
7.617.74

8.94

20191 2020

V

V

2020 KEY EVENT

The Insertion Emplois Dynamique fund receives the “Relance” label

Mirova’s Insertion Emplois Dynamique fund, which was

launched in 1994, was one of the first solidarity-based

“90/10” funds dedicated to job creation in France. The

solidarity allocation (10% of assets) finances structures

with a positive social impact across the country in

conjunction with France Active, while the equity

allocation (90% of assets) invests in listed companies

planning to create jobs in France over 3 years, based on

analysis performed by Mirova.

This fund was awarded the “Relance” label launched in

October 2020 by the French Treasury: this label aims to

direct French savings towards investment vehicles that

support the economic recovery plan unveiled by the

Government. French following the COVID-19 crisis. With

€820 million under management at the end of

September 2020, it is the largest fund to have received

this label, without having to change its portfolio, which

was already aligned with the requirements of the label.
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2020 KEY EVENT

Mirova and France Active step up their actions in support of socially

responsible companies

For 25 years, France Active and Mirova have worked the Mirova Solidaire fund. In addition to its financial

together to make the development of SSE companies commitment, Mirova is preparing an ambitious

possible. Faced with the specific needs of these recovery and recapitalization program with France

entrepreneurs in this period of crisis, France Active is Active. Thanks to the establishment of an ad hoc

expanding its offer to companies wishing to relaunch partnership, Mirova will be able to co-invest on a

themselves via its Relaunch Pact, specific to this phase regular and structured basis alongside France Active

with the Solidarity Breakdown Loan, endowed with Investissement, via the Mirova Solidaire and Insertion

€30 million. Mirova contributes €1 million at zero Emploi Dynamique funds.

interest rates over 18 months via financing supplied by

Social impact finance6.4.1.5

2020 KEY EVENTS

Supporting our customers with innovative products to deal

with the COVID-19 crisis

The COVID-19 crisis has brought social considerations

back to the forefront of the thematic or impact financing

market: while containment measures worsen poverty,

exacerbate social inequalities and put a strain on the

resilience of companies, emissions Social bonds were

very well received by the market, as evidenced by the

over-subscription of order books (three to seven times).

Natixis has been very active in the development of

several emblematic types of financing to respond to

this new type of crisis, but also to address the

sustainable development Goals.

In 2020, Natixis participated in the arrangement of the

issues of 55 sustainable bonds and social bonds, and

supported Unédic, CADES, IBRD, IsDB and the Walloon

Region in their social bond issues related to the

COVID-19 crisis.

Inaugural social issues in the context of COVID-19

Natixis, sole structurer of Unédic’s social issue

Carried out as part of the Social Bond Principles of

ICMA(2), this issue represented to date (May 2020) the

largest social bond ever issued in the world, all issuers

combined. Worth €4 billion and maturing in 2026, the

transaction was a great success with investors: at its

close, the order book stood at €7.75 billion.

employees. Unprecedented in terms of their scale, these

schemes help to preserve the employment and income

of more than one in two private employees in France,

and to protect people affected by the particularly

difficult economic context.

This inaugural issue, which took place in the context of

an unprecedented health and economic crisis, will

mainly be dedicated to financing the crisis response

measures deployed by Unédic: reinforcement of the

traditional unemployment insurance schemes and the

introduction of an exceptional activity mechanism

partial covering more than 12 million private sector

CADES social issue: historical interest of investors

In September 2020, as a structurer and order-maker,

Natixis supported the Caisse d’amortissement de la

dette sociale (CADES) in its first issue since the start of

the health crisis, inaugurating its social bond program

drafted in accordance with the Social Bonds Principles.

This issue received a second opinion from VigeoEiris,

which awarded it its highest rating (“advanced”), in line

with best market practices.

https://research-center.amundi.com/page/Article/Insights-Paper/2020/11/Social-bonds-financing-the-recovery-and-long-term-inclusive-growth
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This issue is now the largest social bond ever issued, for

an amount of €5 billion on the basis of a historic order

book for CADES, amounting to nearly €16 billion.

The funds raised through the issuance of social bonds by

CADES will be allocated to the financing and/or

refinancing of social security deficits, deficits caused by

decreases in revenue (economic conditions, deferral or

exemption of charges), and/or increases in expenses

(materialization of social risks, greater use of benefits).

How to respond to the coronavirus epidemic? Survey
of responsible investors

international asset managers from ten countries with a

total of more than €13 trillion in assets under

management responded to the survey:

Natixis’ Green & Sustainable Hub conducted a survey in

April 2020 of global investors to understand their

expectations regarding the response to the coronavirus

epidemic, particularly in terms of financing. Twenty-four

for 96% of investors, the Social Bond framework isV

appropriate for financing requests related to the

COVID-19 crisis;

transparency is required: 88% of investors require aV

precise allocation of funds as a prerequisite for

investment;

52% and 44% of them consider, respectively, medicalV

and epidemiological studies, and the costs of

transformation of production lines (for the supply of

prevention and care equipment) as the most relevant

allocations of funds for a bond issued by a company or

financial institution.

2020 KEY EVENT

Natixis supports Enel with an innovative Sustainability-linked bond format

Natixis acted as Joint Bookrunner for the launch of a energy”. The obligation is linked to the performance

Sustainability-Linked Bond for Enel. This issue, which is indicator “percentage of renewable energy capacity

part of this innovative format, was over-subscribed six installed”, the target being to reach 60% by

times, with a total order book of £3 billion. The funds December 2022. If this target is not achieved, a 25 basis

will be used to meet the SDG “Clean and affordable point increase in the coupon will be applied.



6 2020 NON-FINANCIAL PERFORMANCE REPORT

Business line contributions to green and sustainable growth

488 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Green growth: financing the energy transition6.4.2

and combating climate change

GWF: an innovative solution for a greener loan book6.4.2.1 
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GWF distribution of the Corporate and

Investment Banking balance sheet resulting

from the impact analysis relating to 70%

of the project scope at 31/12/2020

45.8%
32.6%

21.6%

Exposure in risk-weighted

assets (RWA)

Financing and investment in renewable energy6.4.2.2

Renewable energy financing

V

V

V

V

V

Total installed capacity of renewable energy

projects financed by Natixis per year

(in MW)

2015 2016 2017 2018 2019 2020

1,415

2,846

4,855

7,152
6,510

7,832

Amount arranged by Natixis for renewable

energy projects per year

(in €m)

2015 2016 2017 2018 2019 2020

642

1,313

1,015

1,786

2,089

1,500
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2020 KEY EVENTS

Natixis sole coordinator of the green loan for the largest floating offshore

wind farm in the world

As part of the “Kincardine” project providing for the installed on semi-submersible floating structures and

construction of a floating wind farm in the south-east will be the largest floating offshore wind farm in the

of Aberdeen in Scotland, with an installed capacity of world. Thanks to the certification process carried out by

50 MW, Natixis acted as the sole coordinator of the Natixis, the project’s financing obtained the “Certified

green loan to finance the project amounting to Climate Bond” label from the Climate Bonds Initiative

£380 million. Kincardine is composed of six turbines (CBI).

Portfolio exposure to renewable and non-renewable energies per year in billions of euros

2018 2019 2020

€2.52bn

€0.89bn

€2.48bn

€1.35bn

€1.88bn

€0.89bn

Regional breakdown of the renewable energy

portfolio (% of outstandings)

5%
France and overseas
departments

35%
Europe
(excl. France)

18%
Asia, Middle East,
Australia

42%

America

Sector breakdown of the renewable energy

portfolio (% of outstandings)

7%
Hydroelectric

46%
Solar

21%
Onshore wind

26%
Offshore wind

2020 KEY EVENT

REDEN Development Chile Solar and Natixis secure financing for around

twenty solar power plants in Chile.

During the year 2020, REDEN Development Chile Solar provided a firm guarantee for 100% of transactions.

and Natixis successfully concluded a financing of This project is part of the country’s objective to achieve

$81.5 million for a planned portfolio of 100 MWp for an installed electricity production capacity from solar

around twenty solar power plants in Chile. Natixis and wind energy of 20% by 2025, and to strive for

acted as the sole lead arranger, hedging provider, credit carbon neutrality in the long term.

card issuing bank and administrative agent, and



6

2020 NON-FINANCIAL PERFORMANCE REPORT

Business line contributions to green and sustainable growth

491NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Investments in renewable energy

Financing and investment in mobility and sustainable cities6.4.2.3

2020 KEY EVENT

Launch of the Smart Cities fund

Seven out of ten people will live in cities by 2050: finding solutions to the challenges of accelerated urbanizationV

means meeting infrastructure needs, connecting the city of tomorrow and developing a sustainable city (in

particular through access to electricity, air quality and waste collection).

The Smart Cities fund, developed by Ostrum and taken over by DNCA following the merger with LBPAM, invests inV

a selection of innovative companies that contribute to the development of the city of tomorrow: smart buildings,

digitization, green mobility and sustainable cities.

Sustainable real estate

V

V
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Sustainable mobility

2020 KEY EVENT

Italo Nuovo Trasporto Viaggiatori: innovative financing solution that meets its

sustainable development Goals

Natixis supported Italo – Nuovo Trasporto Viaggiatori, the leading private rail operator in Italy, in developing its

sustainable ambitions by offering it an innovative financing solution.

This is the largest green loan ever made in the transport sector and the first to include sustainable development Goals

in line with the Sustainability Linked Loan Principles.

As global coordinator, bookrunner and green coordinator, Natixis has structured a complete financing solution

comprising:

a syndicated sustainability-linked loan of €1.1 billion, whose interest margin will be indexed to sustainableV

development indicators, in particular the number of passengers per km and CO2 emissions (including 900 million

dedicated to the financing and refinancing of low-carbon rolling stock);

a sustainability-linked interest rate swap with its own incentive mechanism.V

This incentive mechanism, extended to derivative transactions such as swaps, marks a new step forward in the field

of sustainable finance.

Green bonds and green loans6.4.2.4

https://www.climatebonds.net/
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2020 KEY EVENT

Structuring of a first financing platform of the “Low carbon aluminum” type.

Natixis is committed to extending the scope of sustainable finance to all financing instruments, including trading

activities. Thus, Natixis supported Trafigura in the design and structuring of a first financing platform of the “Low

Carbon Aluminum” type of up to $500 million. This platform was designed to meet the growing demand from

downstream manufacturers for low-carbon aluminum and to help upstream producers accelerate their transition to

low-carbon technologies.

The environmental transition of many industries will largely rely on the creation of a low-carbon aluminum value

chain from extraction to end use. This financing is the first step in this process, notably by mobilizing the key players in

this value chain.

Development of low carbon structured products6.4.2.5

2020 KEY EVENT

“Développement des Territoires”: First structured product combining social

obligation and climate index.

As environmental and social issues are increasingly closely linked, financial products must take into account this

growing holistic vision. This structured product thus combines a social bond dedicated to local economic development

in France and an underlying climate-themed index. All funds collected by the social obligation will finance VSEs and

SMEs in economically and socially disadvantaged areas in mainland France, in particular those hard hit by COVID-19;

this product thus contributes to the reduction of regional inequalities and to the resilience of the economy.

The climate-themed index, Euronext Climate Objective Euro Decrement 5%, focuses on companies seeking to improve

their carbon performance, their environmental commitments and their ability to offer products and services that are

compatible with an economy reducing their carbon footprint.

This product is offered in partnership with the insurer Groupama, Natixis acting as issuer and the social bonds being

distributed by Groupama.

For this product, Natixis received the investment bank of the year in the “Equity products” category at the Banker

Awards 2020.
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Alignment with Paris Agreement targets6.4.2.6

V

V

V

V

V

V

V
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2020 KEY EVENT

DNCA launches the DNCA Invest Beyond Climate fund

DNCA places the climate issue at the heart of the management strategy of this SRI fund launched in April 2020,

by applying a management methodology based on a two-level analysis:

an analysis of Transition conducted on the way in which the Company decarbonises its own activities to achieveV

a minimum trajectory of 2°C (carbon footprint on scopes 1, 2 and 3, brown share of revenue, alignment of 2°C

according to SBT);

an analysis of Contribution to measure the positive contribution made by the Company’s products and servicesV

(green share of revenue, R&D spending or green capex, CO2 emissions avoided).

DNCA Invest Beyond Climate meets the requirements of the Paris Agreement by excluding companies with a negative

green contribution and limiting the share of companies without contribution to 30%.

V

V

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V
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Green growth: protecting and developing natural capital6.4.3

Natixis’ biodiversity commitments6.4.3.1

https://www.mirova.com/en/news/European-investors-rally-around-biodiversity
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Common

commitment Individual commitments due in 2020 (a)

Scope of

activity (b) Achievements at the end of 2020

V

V

V

V

V

V

V

V

V V

V

V V

V

V

V

Participation of Natixis and Mirova in the Taskforce on Nature related Financial risk
and Disclosure

V

V

V
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Recognition of biodiversity in financing in financing and investments6.4.3.2

V

V

2020 KEY EVENT

First Sustainability-Linked loan for Touton, incorporating criteria related

to natural capital

Natixis acted as sole Arranger, Facility Agent and ESR coordinator to finalize the first Sustainability-Linked loan for its

long-standing client Touton, specialized in the marketing and processing of commodities (cocoa, coffee and spices).

Sustainability objectives have been incorporated into this $91 million facility to support the implementation of a

responsible supply chain:

improved farming practices, and training in sustainable agriculture for communities;V

better mapping and assessment of deforestation risk;V

promote the flow of cocoa beans from Ghana certified by a trusted third party, such as the Rainforest Alliance,V

Fairtrade and UTZ.

V

V

V

https://gsh.cib.natixis.com/our-center-of-expertise/articles/water-economy-deciphering-the-challenges-financing-the-opportunities
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Thematic investment in natural capital6.4.3.3

2020 KEY EVENT

Mirova: launch of a consortium on biodiversity impact measurement

AXA IM, BNP Paribas AM, Sycomore AM and Mirova have come together in a consortium to develop market standards

in terms of biodiversity indicators.

In May 2020, an Investors Statement on the need to measure the impact on biodiversity collected more than thirty

signatures from major institutional investors around the world, representing more than €6 trillion in assets under

management. This statement showed that there is an unmet demand for quality research to help investors respond to

the biodiversity crisis.

This statement follows a call for expressions of interest for a biodiversity impact measurement suitable for

investment. The consortium formed by Iceberg Data Lab and I Care & Consult was selected as the data provider. The

tool, which is currently being expanded, will enable investors to integrate impacts on nature and biodiversity into their

risk assessments and research. In addition, the transparency of the approach selected will positively contribute to the

required convergence towards more standard and comparable indicators.

V

V

V

V

V
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V

V

V

2020 KEY EVENT

L’Oréal chooses Mirova to support it in the regeneration of nature

As part of its global commitment to biodiversity strategy announced on June 24, 2020, L’Oréal will allocate €50 million

to the financing of projects for the regeneration of marine and forest ecosystems, through the L’Oréal Fund for the

Regeneration of Nature. By 2030, the Fund will have made it possible to restore one million hectares of damaged

ecosystems, capture 15 to 20 million tons of CO2 emissions, and the creation of hundreds of jobs.

This impact investment strategy dedicated to the regeneration of nature will be managed by Mirova.

2020 KEY EVENT

“Ossiam Food for Biodiversity”: launch of the first Biodiversity ETF fund

In 2020, Ossiam launched this strategy, which applies to the entire food sector including the entire supply chain, from

agricultural products to restaurants. It focuses on the impact on biodiversity, by optimizing the Mean Species

Abundance (MSA), under minimum constraints of liquidity, diversification and reduction of the carbon impact. The fund

has a higher non-financial performance compared to the benchmark, with a lower biodiversity impact and lower GHG

emissions.

The fund’s assets amounted to $24.4 million at the end of 2020.
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Development of natural capital structured products6.4.3.4

V

V

Development of the circular economy6.4.3.5

V

V

V
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Managing environmental,6.5

social and governance risks

2020 2019 2018

Incorporating ESG criteria6.5.1

in financing operations

and investments

Implementation of ESR policies

in sensitive sectors

Coal industries

2020 KEY EVENT

Natixis accelerates its complete exit from the coal sector

On May 18, 2020, Natixis made a commitment to no longer support companies developing new coal-fired power

plants or thermal coal mines, and will completely withdraw from thermal coal in 2030 for EU countries and other

countries in the OECD and 2040 in the rest of the world. A new detailed policy was published on October 27, 2020.

For its investment activities, Ostrum is strengthening its coal exit strategy.

https://www.natixis.com/natixis/fr/politique-sectorielle-rse-applicable-a-l-industrie-du-charbon-octobre-2020-en-anglais-rep_95305.html
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Defense

Tobacco

Oil and gas

V

V

V

2020 KEY EVENT

Natixis announces its withdrawal from the shale oil and gas industries

On May 18, 2020, Natixis completed its policy by committing to no longer finance any shale oil and gas exploration and

production projects worldwide. In addition, Natixis will no longer finance companies whose business is more than 25%

based on the exploration and production of shale oil and gas.

Other industries

V

V

V

https://pressroom.natixis.com/actualites/charbon-fe94-b09b6.html
https://www.natixis.com/natixis/en/tobacco-policy-rep_95634.html
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Overview of financing transactions over the last three years

Breakdown of the number of transactions

reviewed by sector

15%
Mining

19%
Oil & Gas

17%
Infrastructure

23%
Power

26%
Other

Breakdown of the number of transactions

reviewed by geographic area

24%
North & South
America

22%
Europe-CIS

24%
Middle East

and Africa

30%

Equator Principles

Assessments performed beyond

the scope of the Equator Principles
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Analysis of reputational risk associated with involved parties

A more robust client-assessment system

2020 KEY EVENT

Implementation of an environmental, social and governance (ESG) risk

screening tool for corporate clients

This new system in place in all regions includes two levels of assessment integrated with existing risk management

systems.

The first level ranks clients in a risk category based on the context in which they do business, the maturity of their ESR

risk management system, any controversies to which they may be exposed and the type of business relationship they

maintain with Natixis.

The second level performs an in-depth analysis of the most material ESG risks. The analysis focus on counterparties

identified as being the most at risk and most often involves direct discussions with the client.

The system is integrated throughout client onboarding and loan approval processes to allow the systematic analysis

of ESG risks. It involves the business lines, Compliance, and the Risk and ESR divisions.

The assessment process will gradually be applied to the portfolio of existing clients, taking into account the schedule

for periodic renewals of financing authorizations.

2020 KEY EVENT

Deployment of an ESG risk training campaign

To support the launch of the ESR Screening process, a far-reaching training and acculturation work was carried out

throughout the year. In particular, an ESG risk training campaign was set up for target populations within the business

lines and the Risk division.

This campaign, led by Ernst & Young experts, brought together nearly 750 employees who were trained in ESG risks in

the business sectors in which they operate.

In total, Natixis employees attended 1,501 hours of training on ESG risks in 2020.

Duty of vigilance6.5.2
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Duty of vigilance in purchasing

V

V

V

V

V

V

Duty of vigilance

in everyday operations

https://back.bpce-achats.fr/storage/documents/9YMh2ecdXFSrAUhMOp4SKfZWh64bfInkxPnW5izi.pdf
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Managing risks

in our financing activities

Whistleblowing system

Climate risks6.5.3

V

V

Measuring the climate change risks

associated with our activities:

local works
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Transition risks

V

V

V

V

V

V

V

V

V

V

V



6 2020 NON-FINANCIAL PERFORMANCE REPORT

Managing environmental, social and governance risks

510 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Physical risks

V

V

Low carbon strategy

V

V

V
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Managing our direct6.6

environmental impact

2020 2019 2018

Sustainable Real Estate6.6.1

Creation and monitoring of certifications
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Digital sustainability6.6.2

V

V

V

V

V

V

V

V

V

V

Reducing the impact of digital6.6.2.1

technology: Green for IT

Reduce the number of equipment

Extend the useful life of equipment
within Natixis

Promoting the reuse of Natixis equipment
at the end of the cycle

Responsible eco-design:6.6.2.2

Green by Design
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Digital technology for ESR: Tech for Good6.6.2.3

V

V

V

2020 KEY EVENT

The systematization of remote work made possible by IT during

the health crisis

Natixis has demonstrated its great resilience during the COVID-19 health crisis by adapting to this unprecedented

situation: the infrastructures and the IT teams have ensured that employees can work remotely and easily.

This adaptation is also due to the provision of mobile solutions (equipment and services) for employees and

the introduction of remote working ahead of the health crisis.

Promoting sustainable mobility6.6.3

Mobility plan

Support cycling

Encourage remote working and remote work
to reduce travel

Facilitating the use of electric vehicles
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Support the use of public transport or soft transport

2020 KEY EVENT

Employee survey on mobility and transport

In 2020, Natixis launched a survey of all its employees in France. The survey recorded a high participation rate (45%)

with more than 5,500 respondents. This survey aimed to better understand employees’ habits and expectations in

terms of home-work and inter-site travel. The results will be used to prepare Natixis’ future mobility plan as well as for

discussions on the development of its buildings while meeting the new Mobility Guidance Act.

The survey’s diagnosis has already revealed several action levers that could be applied to encourage the use of modes

of transport with lower impacts on the environment, in particular the bicycle (conventional and electric) with the

development of parking infrastructure and implementation of a financial incentive.

Vehicle fleet

Business travel policy

Business travel data (in km) 2020 2019 2018

V

V

V
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Management of resources6.6.4

Energy: less and better6.6.4.1

Reduction of energy consumption

V

V

V

V

V

V

Energy 2020 2019 2018

V

V
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2020 KEY EVENT

Natixis renews its participation in the CUBE 2020 challenge

Following its 1st participation crowned with two medals in 2018-2019 in the CUBE 2020 energy saving competition,

organized by the Institut Français de Performance Énergétique du Bâtiment, Natixis renewed its participation with

two new buildings, one in France and one in Portugal.

The offices in Porto and Charenton-le-Pont (the largest Natixis office, + 40,000 m2) recorded energy savings of 24%

and 16% respectively at the end of October, in less than a year of competition. Porto ranked fourth in the International

category at the end of October 2020.

Energy production

V

V

V

V

Energy supply

Paper: less and better6.6.4.2

Paper 2020 2019 2018
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2020 KEY EVENTS

My Green Footprint

Natixis enables each employee to track their individual paper consumption and CO2 equivalent via the My Green

Footprint tool. This calculation is based on a global approach in life cycle analysis including the paper itself, but also

the impact of the ink and the printer. This indicator will be enhanced in the coming years.

PAP50 – Green response awards

Natixis participates in the Green response barometer, dedicated to the 50 largest French banks and insurance

companies, which assesses and compares the environmental impact of their paper policy. In 2020, Natixis won two

categories: “Annual CO2 emissions/GHG emissions” and “Annual consumption/Institutional, promotional and
desktop documents”.

Responsible purchasing6.6.4.3

V

V

V

Developing green spaces6.6.5

V

V

V
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2020 KEY EVENT

Biodiversity diagnostic for the garden of the Liberté 2 building

In order to measure the biodiversity gains from the development of one of the gardens, Urbanescence carried out two

biodiversity diagnostics in 2019 and 2020, with a study of the soil’s flora, fauna and macro fauna. The document

draws up a non-exhaustive list of the main species observed on site and formulates ecological issues for each type of

space, proposing pro-biodiversity measures in garden landscaping (e.g. wild grassland). The garden of the Charenton

Liberté 2 building is intended to be both an ecological corridor and a micro nature reserve.

Waste reduction and sorting6.6.6

Waste reduction and reuse6.6.6.1

2020 KEY EVENT

Reuse and recycling of furniture

As part of the Well Environnement de Travail real estate program, which concerns the management of Natixis’ real

estate portfolio, an initiative has been undertaken to reuse and recover unused furniture. In 2020, over 1,000 seats

and 700 desks were reused as part of new developments at the Liberté 2 site in Charenton-le-Pont.

Waste sorting6.6.6.2

V V

V
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Volume of sorted waste 2020 2019 2018 2017

Raising awareness of waste sorting
and waste reduction initiatives

2020 KEY EVENT

Creation of a “carpet recycling” system

In early 2020, an eco-responsible approach was initiated with the creation of a carpet recycling channel. This involves

the processing of carpets for all carpet removal work in the buildings occupied by Natixis.

This project covers two dimensions:

environmental: 97% of the carpet surfaces removed were integrated into a cycle of transforming floor coveringV

waste into alternative fuels;

societal: the work of removing carpets has been entrusted to the ARES group, an association for Economic andV

Social Reintegration, whose main purpose is to promote the integration of underprivileged people.

Carbon footprint management6.6.7

Natixis France carbon footprint

Carbon footprint 2020 2019 2018
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V

V

V

Carbon emission reduction plans

V

V

V
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Employee engagement6.7

Human Resources policy and diversity management6.7.1

Headcount6.7.1.1

Natixis Worldwide (1) headcount under contract

Breakdown by division

Natixis Worldwide

2020 2019 2018 (a)

Regional breakdown

(excluding financial investments) 2020 2019 2018 (a)
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Headcount – staff under contract (managed scope)

Breakdown by division

Management scope

2020 2019 2018 (a)

Fr (b) Intl Fr (b) Intl Fr (b) Intl

Regional breakdown 2020 2019 2018 (a)

Breakdown of headcount
France EMEA

North & South
America Asia-Pacific Total Worldwide

2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018

Hires/Departures

France EMEA
North & South

America Asia-Pacific Total Worldwide

2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018
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Turnover (permanent

employment contracts)

France EMEA
North & South

America Asia-Pacific Total Worldwide

2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018

Culture6.7.1.2

V

V

V

Talents6.7.1.3

FRANCE EMEA
North & South

America Asia-Pacific Total Worldwide

2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018
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Company commitment to develop mobility:
Jobs in motion

V

V

V

Strategic workforce planning approach

2020 KEY EVENT

Creation of the Step up Academy

The Step up programs offer positions of the future accessible through enhanced training courses to employees whose

jobs are undergoing transformation. They aim to reconcile the evolution of employees with the skills needs of the

business lines. As soon as they take up their new position, employees start a training course of three to nine months,

adapted to their profile. They are supported during their training by their tutor, manager and HR manager. The

employee shares best practices and feedback with other employees of the promotion throughout the program.

In 2020, the Step Up Academy developed more than 60 courses, followed by 140 employees. Some career paths are

particularly focused on the technology and data sectors, which are in full development.

Training policy

V

V

V

V

V

2020 KEY EVENT

Natixis organizes Learning Days in a fully digital format

Built in the context of the health crisis, the two-week Learning Days event in September 2020 was a resounding

success. The “Unlock your potential, We all have something to share” theme brought employees on Board in France

and abroad as part of a global program, which was also rolled out locally. At the end of these Learning Days, 94% of

employees voted in favor of their renewal and 93% felt they had learned during this event, which is rich in formats

(workshops, podcasts, videos, etc.), in content and in discussions.
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France

2020 2019 2018

Age pyramid

Men Women

65 y. and +

60-64 y.

55-59 y.

50-54 y.

45-49 y.

40-44 y.

35-39 y.

30-34 y.

25-29 y.

20-24 y.

500- 500 0 1,000- 1,000

Initiatives for young employees Initiatives for older employees
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2020 KEY EVENTS

Natixis receives Top Employer 2021 certification

Natixis was certified Top Employer France 2021 for the fifth consecutive year. This label reflects the quality of our

Human Resources policy. It is obtained at the end of a complete audit process of our HR systems in France and shows

our desire to continually challenge our practices.

Diversity & Inclusion6.7.1.4

2020 KEY EVENT

Launch of the Diversity and Inclusion initiative

Natixis aims to foster an inclusive work culture and environment in which every employee can have an impact.

A participatory approach was launched in 2020 to propose the main areas of Natixis’ diversity and inclusion policy.

This work led to a priority action plan, progress indicators and the establishment of a governance body bringing

together representatives from all business lines. Training in the concepts of diversity and inclusion was carried out to

promote individual and collective commitment, in a climate of trust.

Gender equality in the workplace and diversity

2020 KEY EVENT

Natixis is the first bank in the ranking of women in SBF 120 governing bodies, conducted by the State Secretariat for

Gender Equality.

In 2020, Natixis was included for the first time in the Bloomberg Gender Equality Index. The 350 companies included in

this index stand out for their actions and results in favor of gender equality and also for their transparency, since each

of them undertakes to publish data relating to professional equality within its company.
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FRANCE EMEA
North & South

America Asia-Pacific Total Worldwide

2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018

France

Professional integration and retention of employees with disabilities

V

V

V

V
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2020 KEY EVENT

Disability awareness through Role Reversal – Handi’days 2020

Every year, on the occasion of the European Week for the Employment of People with Disabilities (SEEPH), Natixis

educates its employees about disability. In 2020, for five weeks, employees were able to follow a web-series of three

episodes, based on the concept of reversal, that is to say by putting themselves in the situation of a company where

disability is the standard. This web-series was supplemented by quizzes and a final meet-up bringing together the

actors of the series and the employees of the Company.

New ways of working/Quality of life at work6.7.1.5

Health, safety

Work management, absenteeism and workplace accidents

France EMEA
North & South

America Asia-Pacific Total Worldwide

2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018 2020 2019 2018

France

2020 2019 2018

Workplace accidents

France

2020 2019 2018
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Employee feedback/Employee engagement

2020 KEY EVENT

An enhanced employee listening system during the health crisis

Since March 2020, more than a hundred surveys have been launched by the various entities. The system made it

possible to carry out social monitoring and to support employees throughout the health crisis by collecting their

specific questions and needs during this period. In addition to this “quantitative” system, a methodology for facilitating

“discussion spaces” was also deployed: managers were supported by guides and webinars to facilitate discussions

within their teams on topics related to the health crisis or changes in work organization/remote working.

Quality of life at work

2020 KEY EVENT

Unprecedented development of remote working in 2020

remote working is becoming more common with two remote working days a week across Natixis. In France, the

eligibility rate for remote working stood at 95% of employees at the end of 2020, i.e. around 9,500 employees; and 79%

of employees on permanent employment contracts signed a remote working amendment, i.e. more than 8,000 remote

workers. Support for the management of the hybrid office/remote working mode has been launched for managers.

New working environments

2020 KEY EVENT

Launch of preparatory work for the WELL work environment program in 2020

Natixis launched work on the “WELL working environment” program in 2020.

Co-managed by the BPCE community and Natixis, “WELL working environment” is a program covering both new

working environments (offices, real estate, infrastructures) and new ways of working (flex office, remote working,

etc.). It is part of a project for a new real estate master plan in the Île-de-France region, around three divisions,

Charenton, Austerlitz and the Tours Duo, under construction.

The aim is to improve the employee experience and provide Natixis employees with innovative spaces that integrate

social issues, efficiency, functionalities and shared spaces for their well-being in order to encourage collaborative

work and cross-functionality.
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Employer-employee communications6.7.1.6

V

V

V

V

V

V

2020 Natixis France agreement Signing date

Compensation policy6.7.1.7

V

V

V

V

V
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Management scope France

France

2020 2019 2018

Accounting consolidation scope (a)

France

Commitments to solidarity-related projects6.7.2

Sports and solidarity

Humanitarian leave

Charity collections

Payroll giving
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Solidarity in the face of COVID-19

2020 KEY EVENT

Fundraising to fight COVID-19

In France, a fundraising campaign was launched over a three-month period, with a matching contribution from the

Company, and nearly €100,000 were raised for the following three organizations: Tous unis contre le virus (alliance

between the Fondation de France, AP-HP and Institut Pasteur), Samusocial de Paris and Action Against Hunger. In

addition to this fundraising, Natixis Wealth Management and VEGA Investment Managers also made a financial

donation to the Samusocial de Paris.

Natixis Foundation

2020 KEY EVENT

First projects supported by Natixis Foundation

Natixis Foundation was founded on December 1, 2020 and the first proposals for international projects were put to

the vote of employees. Two projects were selected and will be supported by the foundation:

a water access project presented in partnership with the NGO Action Against Hunger, which aims to build and/orV

rehabilitate wells in rural communities in Liberia;

a project called Health & Solar Energy, presented in partnership with the NGO Electricians without Borders, whichV

aims to improve the conditions of care in rural African villages using solar energy equipment.

The implementation of these projects will begin on the 1 st quarter of 2021.
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International solidarity
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Table of reporting on Natixis’ main6.8

commitments

2020 Non-financial performance report

United Nations

Global Compact PRI PRB

Equator

Principles SDG Act4nature
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Reporting frameworks6.9

and methodology

V

V

V

V

V

V

V

V

V

V

V

Specific methodological

information on audited data

Exclusions

V

V
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List of subsidiaries included in the ESR reporting framework

Natixis France (managed scope)

Division Business Line Company

Natixis International (managed scope)

Division Business Line Company
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Division DivisionBusiness Line Business LineCompany Company
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Report by one of the Statutory6.10

Auditors, appointed independent

third party, on the consolidated

non-financial performance report

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V

Charlotte Vandeputte Julian Rivals

Partner, Audit Partner, Sustainable Development
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Distribution of share capital7.1

and voting rights

Distribution of share capital at December 31, 20207.1.1

Share ownership table7.1.1.1

% capital % voting rights

Treasury shares7.1.1.2



7

CAPITAL AND SHARE OWNERSHIP

Distribution of share capital and voting rights

543NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

Employee shareholding7.1.1.3

V

V

V

Ownership of shares by members of the management7.1.1.4

and administrative bodies

Crossing of legal thresholds declared to the Company7.1.1.5

during fiscal year 2020

Distribution of share capital at February 26, 20217.1.2

% capital % voting rights
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Changes in share capital7.2

and voting rights

Share capital at March 1, 20217.2.1

Changes in the shareholder base over the past three years7.2.2

31/12/2020 31/12/2019 31/12/2018

Number
of shares % capital

% voting
rights

Number of

shares % capital

% voting

rights

Number of

shares % capital

% voting

rights

Changes in Natixis’ share capital over the last five fiscal7.2.3

years

Number of shares

at the start of the fiscal year

Number of shares created

during the fiscal year

Number of shares

at the end of the fiscal year

Share capital
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Fiscal

year Heading

Number of

shares

Share capital

Share premium on

capital increases
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Other information concerning7.3

Natixis share capital and securities

Form and transfer of shares7.3.1

(Chapter II, Article 4 of the bylaws)

Securities not conferring rights to the share capital7.3.2

Stock subscription option7.3.3

Natural or legal persons exercising or potentially7.3.4

exercising control over Natixis

Other information on the capital7.3.5
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Authorized potential capital7.4

Current delegations and financial authorizations7.4.1

and use by the Board of Directors

Date of General

Shareholders’

Meeting

Resolution

No. Purpose of authorization Amount authorized Duration

Date

used

Amount

used



7 CAPITAL AND SHARE OWNERSHIP

Authorized potential capital

548 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Special report on transactions carried out in under7.4.2

the provisions of Articles L.225-197-1 to L.225-197-3

of the French Commercial Code during the year 2020

Date of General Shareholders’ Meeting 28/05/2019 (25th resolution)

Date of Board of Directors’ Meeting

(grant date)

10/04/2020 20/05/2020

The items below are provided for additional information.

Bonus shares in vesting period

Date of General

Shareholders’ Meeting

24/05/2016 24/05/2016 24/05/2016 24/05/2016 24/05/2016 24/05/2016

Free shares in the holding period delivered during fiscal year 2020

V
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V

Mauve employee share ownership plan

Issues potentially relevant7.5

to any public offering
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Shareholder voting rights7.6

Share buyback program7.7

Objectives of the share

buyback program

V

V

V

V

V

V

V

V

Minimum purchase price - Maximum

amount allocated to the program

and maximum number of shares
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Duration of the buyback program

Dividend distribution policy7.8

V

V

V

Given the limitations imposed by the supervisor, in

this case compliance with the limit of 20 basis points

of the CET 1 ratio as at December 31, 2020, the Board

of Directors proposes to the General Shareholders’

Meeting of May 28, 2021 the distribution of a dividend

of six cents per share, representing the amount of

€189,357,090.12 for fiscal year 2020.

For 2019

fiscal year*

For 2018

fiscal year

For 2017

fiscal year

For 2016

fiscal year

For 2015

fiscal year
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Natixis shares and shareholders7.9

Stock market profile at December 31, 20207.9.1

Share price information7.9.2

Change in closing share price and number of shares traded

Change in share price since January 1, 2020
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Shareholder scorecard7.9.3

2020 2019 2018 2017 2016 2015

Natixis and its individual shareholders7.9.4

V

V

V

The shareholders’ Club

Natixis shareholders’ Consultative

Committee (CCAN)

V

V

V

V
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2020 General Shareholders’ Meeting

Investor Relations7.9.5
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Terms and conditions8.1

of attendance by shareholders

at General Shareholders’ Meetings

Notice of General Shareholders’ Meetings8.1.1

Access to meetings8.1.2

Shareholders’ rights8.1.3

Conditions for exercising voting rights8.1.4
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Identification of shareholders8.1.5

Disclosure thresholds

Any individual or legal entity that directly or indirectly owns, alone or jointly, a 1% share of the voting rights or any

multiple of this percentage, must notify the Company, by registered letter with acknowledgement of receipt, of the

number of voting rights that they possess. This notice must be made within a period of 15 days following each

acquisition or sale of this fraction. Major holding notifications must be sent to Natixis’ Investor Relations (30 avenue

Pierre Mendès-France 75013 Paris).

Failure to comply with the notification requirement referred to in the previous paragraph shall, at the request of a

shareholder owning at least 1% of the voting rights, which request shall be recorded in the minutes of the meeting,

cause any shares in excess of the fraction that should have been declared to be stripped of their voting rights for a

period of two years following the date on which they were properly reported.

Any shareholders that hold more than 1% of the voting rights and have already declared that they have crossed the

statutory threshold, may obtain or consult the list of shareholders that have crossed the statutory threshold at

Natixis’ registered office or by contacting Natixis’ Investor Relations (30 avenue Pierre Mendès-France 75013 Paris).
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Combined General Shareholders’8.2

Meeting of May 28, 2021

Agenda8.2.1

Ordinary resolutions

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Extraordinary resolutions
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Report of the Board8.2.2

of Directors on

the resolutions submitted

to the Combined General

Shareholders’ Meeting

of May 28, 2021

Twenty-nine resolutions will be submitted to the

shareholders at the Combined General Shareholders’

Meeting to be held at 3 p.m. on May 28, 2021 at

Palais Brongniart, 25 place de la Bourse — 75002 Paris.

V

V

Resolutions requiring the approval

of the Ordinary General Shareholders’

Meeting (resolutions one to nineteen)

Approval of the financial statements for fiscal
year 2020 (resolutions 1 and 2)

Appropriation of 2020 earnings (3rd resolution)

V

V

V

V
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Fiscal year

Number of shares on which

a dividend was paid

Dividend per share Total

Statutory Auditors’ special report on the
agreements referred to in Article L. 225-38 of
the French Commercial Code (4th resolution)

V

V

V

V

V

V
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Resolutions 5 to 12 relate

to the compensation of corporate

officers

Approval of the disclosures referred to
in section I of Article L.22-10-9 of the French
Commercial Code, pursuant to
Article L.22-10-34 I of the French Commercial
Code (5th resolution).

Opinion on the elements of the total
compensation and benefits of any kind paid
during the fiscal year 2020 or awarded
for the same fiscal year to each executive
corporate officer (6th to 8th resolutions)

Compensation of

the executive corporate

officer in relation to:

Chairman of the

Board of Directors

Chief

Executive

Officer

Approval of the compensation policy
for the Chairman of the Board of Directors,
the Chief Executive Officer and the members
of the Board of Directors
(9th to 11th resolutions)

Executive corporate officers

Members of the Board of Directors

V

V
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Governing body

Compensation

Fixed portion

(prorated to the term of office) Variable portion

Total amount of compensation paid in 2020
to the persons referred to in Article L.511-71
of the French Monetary and Financial Code
(12th resolution)

V

V

V

V

Ratification of the co-option of two directors
(13th and 14th resolutions)

V

V
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Renewal of the term of office of a director
(15th resolution)

Appointment of three directors, following
their resignation to promote the staggering
of directorships (16th to 18th resolutions)

V

V

V

Authorization for the Company to buy back
its own shares (19th resolution)
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V

V

V

V

V

Resolutions requiring the approval

of the Extraordinary General

Shareholders’ Meeting

(20 th to 29 th resolutions)

Reduction of the share capital by cancellation
of treasury shares held by the Company
(20th resolution)

Renewal of financial authorizations
and delegations (21st to 27th resolutions)

V

V
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V

V

V

V

V

Ratification of the amendment of the bylaws
(28th resolution)

Authorization for formalities (29th resolution)

The Board of Directors has recommended voting in

favor of adopting all the draft resolutions submitted

to this Combined General Shareholders’ Meeting.
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Appendix 1: Summary table on the financial resolutions submitted to the General Shareholders’

Meeting by your Board of Directors

No. Purpose Duration

Reasons for possible uses

of the delegated power Specific cap

Price or procedures

for determining

the price

Other information

for comments

V

V

V

V

V

V

V

V

V

V

V

V

V

V V

V

V

V V

V

V

V V

V

V
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No. Purpose Duration

Reasons for possible uses

of the delegated power Specific cap

Price or procedures

for determining

the price

Other information

for comments

V

V

V

V

V

V V

V

V

V

V V

V

V

V

V V

V

V
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No. Purpose Duration

Reasons for possible uses

of the delegated power Specific cap

Price or procedures

for determining

the price

Other information

for comments

V V

V

V

V V

V

V V

V

V V

V V

V

V

V V

V

V
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Appendix 2: glossary

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V

V
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Draft resolutions to the Combined General Shareholders’8.2.3

Meeting of May 28, 2021

Ordinary resolutions

First Resolution: Approval of the 2020 parent
company financial statements

Second Resolution: Approval of the 2020
consolidated financial statements

Third Resolution: Appropriation of earnings
for the 2020 fiscal year and setting
of the dividend

V

V

V

V

V

V

V



8 GENERAL SHAREHOLDERS’ MEETINGS

Combined General Shareholders’ Meeting of May 28, 2021

572 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Fiscal year

Number of shares on which a

dividend was paid

Dividend per share Total

Fourth resolution: Special report of the
Statutory Auditors on the agreements referred
to in Articles L.225-38 et seq. of the French
Commercial Code.

Fifth resolution: Approval of the information
referred to in Section I of Article L.22-10-9
of the French Commercial Code, pursuant
to Article L.22-10-34 I of the French
Commercial Code.

Sixth resolution: Approval of the fixed,
variable and exceptional components of the
total compensation and benefits of any kind
paid during fiscal year 2020 or granted
in respect of the same fiscal year to Laurent
Mignon, Chairman of the Board of Directors,
pursuant to Article L.22-10-34 II of the French
Commercial Code

Seventh resolution: Approval of the fixed,
variable and exceptional components of the
total compensation and benefits of any kind
paid during the period from January 1
to August 3, 2020 or awarded for the same
period to François Riahi, Chief Executive
Officer, pursuant to Article L.22-10-34 II
of the French Commercial Code.

Eighth resolution: Approval of the fixed,
variable and exceptional components of the
total compensation and benefits of any kind
paid during the period from August 3 to
December 31, 2020 or allocated for the same
period to Nicolas Namias, Chief Executive
Officer, in application of Article L.22-10-34 II
of the French Commercial Code

Ninth resolution: Approval of the
compensation policy for the Chairman
of the Board of Directors, pursuant to Article
L.22-10-8 of the French Commercial Code.
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Tenth resolution: Approval of the
compensation policy for the Chief Executive
Officer, pursuant to Article L.22-10-8
of the French Commercial Code.

Eleventh resolution: Approval of the
compensation policy for the members of the
Board of Directors, pursuant to Article
L.22-10-8 of the French Commercial Code.

Twelfth resolution: Total compensation paid in
2020 to the persons covered by Article L.511-71
of the French Monetary and Financial Code.

Thirteenth resolution: Ratification of the
co-option of Catherine Leblanc as a Director

Fourteenth resolution: Ratification of the
co-option of Philippe Hourdain as a Director

Fifteenth resolution: Renewal of the term
of office of Nicolas de Tavernost

Sixteenth resolution: Appointment of
Christophe Pinault as a Director, following
his resignation to promote the staggering
of the terms of office of the Directors

Seventeenth resolution: Appointment of
Diane de Saint Victor as a Director, following
her resignation to promote the staggering
of the terms of office of the Directors

Eighteenth resolution: Appointment of
Catherine Leblanc as a Director, following
her resignation to promote the staggering
of the terms of office of the Directors
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Nineteenth resolution: Authorization
to be given to the Board of Directors
for the Company to buy back its own shares

V

V

V

V

V

V

V

V

V

V
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Extraordinary resolutions

Twentieth resolution: Delegation to be given to
the Board of Directors to reduce the share
capital by canceling treasury shares

Twenty-first resolution: Delegation of
authority to be given to the Board of Directors
to decide on an increase in the share capital,
through the issue of shares and/or securities
giving access to the share capital or giving
entitlement to the allocation of debt
securities, while maintaining preferential
subscription rights

V

V

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V

V

V

V

V

Twenty-second resolution: Delegation of
authority to be given to the Board of Directors
to decide to increase the share capital by
issue, by public offerings other than those
referred to in Article L.411-2 of the French
Commercial Code, shares and/or securities
giving access to the share capital or giving
entitlement to the allocation of debt
securities, with cancellation of preferential
subscription rights
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V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

V

V

Twenty-third resolution: Delegation of
authority to be given to the Board of Directors
to decide on an increase in the share capital by
issuing shares to the public referred to in Item
1 of Article L.411-2 of the French Monetary and
Financial Code, of shares and/or securities
giving access to the share capital or giving
entitlement to the allocation of debt
securities, with cancellation of preferential
subscription rights
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V

V

V

V

V

V

V

V

V
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V

V

V

V

V

V

V

V

Twenty-fourth resolution: Delegation of
authority to be given to the Board of Directors
to issue shares and/or securities giving access
to the share capital or giving entitlement to
the allocation of debt securities in return for
contributions in kind relating to equity
securities or securities giving access to the
Company's share capital, with cancellation of
preferential subscription rights

V

V

V

V
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V

V

Twenty-fifth resolution: Delegation of
authority to be granted to the Board of
Directors to decide to increase the share
capital by capitalizing reserves, profits, issue
premiums, or other

V

V

V

V

V

Twenty-sixth resolution: Delegation of
authority to be granted to the Board of
Directors to increase the number of shares to
be issued in the event of a capital increase
with or without preferential subscription
rights.
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Twenty-seventh resolution: Delegation
of authority to be granted to the Board
of Directors to decide to increase the share
capital by issuing shares or securities giving
access to the share capital, reserved
for members of savings plans
with cancellation of preferential subscription
rights in favor of the latter

V

V

V

V

V

V

V



8

GENERAL SHAREHOLDERS’ MEETINGS

Combined General Shareholders’ Meeting of May 28, 2021

583NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

V

V

V

V

Twenty-eighth resolution: Ratification
of the amendment to Article 25 of the bylaws
in order to comply with the new legislative
provisions

Twenty-ninth resolution:
Powers for formalities
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Statutory Auditors’ special report on related-party8.2.4

agreements

Agreements submitted for the approval

of the General Shareholders’ Meeting

Agreements authorized and entered into during the past fiscal year

Partnership agreement between Natixis1.
Investment Managers, Ostrum Asset
Management, Topco, La Banque Postale
Asset Management, in the presence of
Natixis, BPCE and La Banque Postale.

V

V

V

V
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Outsourcing service contract between2.
Natixis and BPCE-IT/ALBIAN-IT

Agreements already approved by the General Shareholders’

Meeting

Agreements approved in previous years that were still being executed in the

past fiscal year

New partnership agreements entered1.
into by CNP Assurances, BPCE, Natixis S.A.
and BPCE Vie Negotiation Agreement relating to Natixis2.

selling the Securities & Financial
Guarantees (CECG), Leasing (Natixis
Lease), Factoring (Natixis Factor),
Consumer Finance (Natixis Financement)
and Securities Services (EuroTitres
Department) businesses of its Specialized
Financial Services division to BPCE.
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Sale by Natixis of the Guarantees and3.
Sureties (CECG), Leasing (Natixis Lease),
Factoring (Natixis Factor), Consumer
Finance (Natixis Financement) and
Securities Services (EuroTitres
Department) businesses of its Specialized
Financial Services division to BPCE
(“Project Smith”)

V

V

Compensation agreement between4.
Natixis and Banque Palatine
and amendment to the agreement

V

V

V

V

Memorandum of Understanding5.
and agreements relating to the new
partnership agreements between the CNP
and BPCE groups
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Memorandum of Understanding between CNP

Assurances, BPCE and Natixis

V

V

V

V

V

Agreements entered into by CNP Assurances,

BPCE, Natixis, and ABP Vie (a subsidiary of Natixis

Assurances):

V

V

V

V

V

V

V

The “3a2” debt issuance program in the6.
United States implemented by BPCE and
amendment to the agreement relating to
the guarantee granted to BPCE
bondholders by the Natixis New York
Branch Office on April 9, 2013

V

V
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V

V

V

V

V

V

V

V

Invoicing agreement pertaining to Natixis’7.
affiliation to BPCE

V

V

V

V

V

V

V

V

V

Agreement providing for the distribution8.
of Natixis products and services
to the regional banks acquired from HSBC
by the Banque Populaire Group

“Click’n Trade” service and partnership9.
agreement between IXIS CIB, CNCE
and Banque Palatine

Letters of joint and several commitment10.
and guarantee terminated or expired
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Agreements made in favor of François11.
Riahi upon his appointment as Chief
Executive Officer

V

V

Enrollment of Natixis in the insurance12.
policy taken out by BPCE with Arial CNP
Assurances

Authorization of an underwriting13.
agreement

V

V

V

V

V

PricewaterhouseCoopers Audit Deloitte & Associés

Emmanuel Benoist Charlotte Vandeputte



8 GENERAL SHAREHOLDERS’ MEETINGS

Combined General Shareholders’ Meeting of May 28, 2021

590 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020



9

591NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020www.natixis.com

LEGAL AND GENERAL
INFORMATION

Legal notices and practical9.1

information relating to Natixis 592

Natixis Bylaws9.2 593

Statement of responsibility9.3

for the universal registration

document 598

Documents available9.4

to the public 599

Cross-reference table9.5

of the universal registration

document 600

Cross reference table9.6

for the annual financial report

and the management report 605

Cross-reference table9.7

for the registry office 606

Glossary9.8 607



9 LEGAL AND GENERAL INFORMATION

Legal notices and practical information relating to Natixis

592 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Legal notices and practical9.1

information relating to Natixis

Corporate name: NATIXIS

Trading name: NATIXIS

The Company did not change its name or means of identification during the year.

Address: 30 avenue Pierre Mendès-France, 75013 Paris, France

Registration No. (first page of the bylaws): 542 044 524 RCS PARIS, FRANCE

Legal form: Public limited company with a Board of Directors

Registration date: 30/07/1954

Duration of the Company: until 09/11/2093

Corporate purpose (Article 2 of the bylaws): The corporate purpose, in France and elsewhere, comprises:

the conduct of all banking business and related businesses as per the banking law;V

the provision of all investment services as defined in the French Monetary and Financial Code;V

the performance of the specific assignments entrusted by the French State in the economic and financial area,V

in the framework of special agreements;

the performance of all brokerage business;V

the acquisition of interests in companies, groups or associations with a direct or indirect connection withV

the activities referred to above; as well as;

the execution of all private and commercial transactions.V

LEI: KX1WK48MPD4Y2NCUIZ63

Website: www.natixis.com

Parent company: BPCE
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Natixis Bylaws9.2

The following bylaws include:

the amendment of Article 25 approved by the BoardV

of Directors on February 11, 2021 in order to comply

with Order no. 2020-1142 of September 16, 2020

creating a new chapter within the French

Commercial Code relating to listed companies and

requiring a change in codification. This amendment

will be submitted for ratification by the

Extraordinary General Shareholders' Meeting of May

28, 2021;

the update of the share capital on March 1, 2021.V

Natixis

Chapter I: Form of the Company –

Name – Registered office – Term –

Corporate purpose

Article 1 – Legal form – Name, registered office

and term

Article 2 – Corporate purpose

V

V

V

V

V

V

Chapter II: Share capital – Shares –

Payments

Article 3 – Share capital

Article 4 – Form and transfer of shares

Article 5 – Identification of the shareholders

Article 6 – Indivisibility of shares

Article 7 – Rights and obligations attached

to the shares

Article 8 – Modification of the capital
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Chapter III: Administration and control

of the Company

Section I: Board of Directors

Article 9 – Structure of the Board of Directors

Article 10 – Chairman of the Board of Directors

Article 11 – Meetings of the Board of Directors

V

V
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Article 12 – Powers of the Board of Directors

Article 13 – Compensation of Board members

Section II: Senior Management

Article 14 – Senior Management procedures

V

V

Article 15 – Chief Executive Officer

Article 16 – Deputy Chief Executive Officers

Article 17 – Liability of directors

Section III – Control

Article 18 – Non-voting members
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Article 19 – Statutory Auditors

Chapter IV: General Shareholders’

Meetings

Common provisions

Article 20 – General Shareholders’ Meetings

Article 21 – Notices

Article 22 – Admission to General Shareholders’

Meetings – Powers

Article 23 – Agenda

Article 24 – Conduct of General Shareholders’

Meetings

Article 25 – Voting rights

Article 26 – Minutes

Article 27 – Right to information
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Ordinary General Shareholders’ Meetings

Article 28 – Date of the meeting

Article 29 – Prerogatives

Extraordinary General Shareholders’ Meetings

Article 30 – Prerogatives

Chapter V: Fiscal year – Parent

company financial statements –

Appropriation and distribution

of earnings

Article 31 – Fiscal Year

Article 32 – Inventory – Annual financial

statements

Article 33 – Earnings for the fiscal year –

Dividends

Chapter VI: Dissolution – Liquidation

Article 34 – Equity below one-

half of the share capital

Article 35 – Dissolution – Liquidation

Chapter VII: Disputes

Article 36 – Disputes



9 LEGAL AND GENERAL INFORMATION

Statement of responsibility for the universal registration document

598 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Statement of responsibility9.3

for the universal registration

document
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Documents available to the public9.4

V

V

V
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Cross-reference table9.5

of the universal registration

document

Sections of Annex I of European Regulation No. 2017/1129

2020 universal
registration

document

Third

Amendment to

the 2019

universal

registration

document

Second

amendment to

the 2019

universal

registration

document

Amendment to

the 2019

universal

registration

document

2019 universal

registration

document
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2020 universal
registration

document

Third

Amendment to

the 2019

universal

registration

document

Second

amendment to

the 2019

universal

registration

document

Amendment to

the 2019

universal

registration

document

2019 universal

registration

document
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2020 universal
registration

document

Third

Amendment to

the 2019

universal

registration

document

Second

amendment to

the 2019

universal

registration

document

Amendment to

the 2019

universal

registration

document

2019 universal

registration

document
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2020 universal
registration

document

Third

Amendment to

the 2019

universal

registration

document

Second

amendment to

the 2019

universal

registration

document

Amendment to

the 2019

universal

registration

document

2019 universal

registration

document
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V

V

V

https://www.natixis.com/natixis/en/2019-universal-registration-document-rpaz5_114884.html
https://www.natixis.com/natixis/en/2018-registration-document-rep_95757.html
https://www.natixis.com/natixis/en/2017-registration-document-rep_95585.html
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Cross reference table9.6

for the annual financial report

and the management report

2020 universal

registration document
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Cross-reference table9.7

for the registry office

2020 universal
registration document
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Glossary9.8

Acronym/Term Definition
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Acronym/Term Definition
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Acronym/Term Definition



9 LEGAL AND GENERAL INFORMATION

Glossary

610 NATIXIS UNIVERSAL REGISTRATION DOCUMENT 2020

Acronym/Term Definition
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Acronym/Term Definition
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Acronym/Term Definition
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Acronym/Term Definition
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Acronym/Term Definition
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Acronym/Term Definition
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