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NATIXIS3xp = # ) % 7 % 454 F = Laurent Mignon #-p? ;

NATIXIS # 1 2016 # 12 * 31 p 2 €3+ & R & % wiip < i ( 2016 #
NATIXIS3zp = # ) % 7 % 484 F « Laurent Mignon #-p ;

NATIXIS # 2 2017 & 12 % 31 p 2 ¢33+ & R& 2 wp = 2( 12017 #
NATIXIS3zf ~ # ) % 3 % 476 F < Laurent Mignon % ;

£ NATIXIS 2 NATIXIS Structured Issuance SA 2. 20,000,000,000 & ~ f 731 & 3
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7th Floor, 201, Tun Hua N. Road
Taipei, Taiwan, R.0.C. 10508

4 # (Finance) Fax:886-2-2514-9841
4% % (Investment) Fax:886-2-2713-3966
¥ ¥ (Litigation) Fax:886-2-2713-3999
i #) (Patent) Fax:886-2-2718-8497
# 4% (Trademark) Fax:886-2-2718-7099

Wt C—RpF2RELALT

L E E A N D L I Hsinchu Office Fax: 886-3-579-7880

Tel: 886-4-2376-0101

g%ﬂﬁ?ﬁﬁi?ﬁ%ﬁi
# 4% B AR Tel: 886-3-579-9911

ATTORNEYS-AT-LAW & P EBM

" A Taichung Office Fax: 886-4-2376-2020
E-mail: attorneys@leeandli.com
Website: http://www.leeandli.com o 8 4 & E Tel: 886-7-537-2188
Tel: 886-2-2715-3300 Fax: 886-2-2713-3966 Southern Taiwan Office Fax: 886-7-537-1717
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Natixis

Update

Ratings
Foreign Currency

Long-Term IDR A
Snoet-Team IDR Fi

Derlvative Countarparty Rating  Ajder)
Sovereign Risk

Long-Term Forign-Cumency IDR. AA
Leng-Term Loca-Cumency IDR. AA
Outlooks

Long-Term Forelgn-Cumency IDR. Postive

Sovereign Long-Term Foreign-  Stabie
and Local-Cumency IDRs

Financial Data

Key Rating Drivers

Ratings Equalised With Group’s: Matixis' ratings are aligned with those of Groupe BPCE
(GBPCE; A/PositivelF1} as Matixis is part of GBPCE's legally established cooperative cross-
support mechanism.

GBPCE's Commitment toe Support: BPFCE 3A (APositive), GBPCE's central body, is
responsible for ensuring that Matixis meets its liquidity and schency requirements at all times,
as laid out by the French Financial and Monetary Code. The central body can access the
resources of all entities that are part of the cross-support mechanism.

Centfral to GBPCE's Strategy: Mafixis plays a strategic role within the group as it cames out
part of GBPCE's core activities: corporate and investment banking (CIB), asset and wealth
management (AWM}, insurance and specialised financial services (leasing. facioring and

Matixis cansumer finance).
30Jun M Dec

\ 7, 18 Close Integration with GBPCE: BPCE S.A. owns T1% of Matixis, with the remainder being
Total assets (USDm) 582412 555,402 . i ] . ] . L
Toia EURM  Si03E3 527 8se listed. Matixis is highly integrated into GBPCE in terms of management, capital and liguidity. A
Total eguity (EURm) 1704 19,51 sale is very hard te conceive and would significantly alter the overall shape of the group as
fEURmr:.}g proft sl 2 Matixis' assets accounted for about 40% of GBPCE's total assets at end-2017.
et income (EURM) 825 1,458
IF“““ w:‘éﬁg‘meg‘ﬁ“* 4 e Mo Viability Rating Assigned: Fitch Ratings has not assigned a Viability Rating to Matixis
Operaing ROAA (%) 05 04 because of its strong integration within GBPCE. It is difficult to amalyse it meaningfully in its
Cperaing ROAE (%) 13.4 115 . o . . . .
Fltch core capialisk- 78 a2 own right as Matixis" strategy, framchise and financial profile are greatly influenced by its
welghtad aseets (%) ;
Common equity Tiar 1 112 108 membership of the group.
ratio (%)
Total capital ratio (%) 15.4 LR Diversified Business Mix: Matikis has 3 diversified business mix. CIB and AWM are the

sacond- and third-largest drivers of GPCE’s pre-tax profit (20% and 15% in 2017, excluding the
corporate centre). Within CIB, revenue is well balanced between financing and capital market
activities, which are cliznt driven.

Mew Strategic Plan: Matixis recently presented its 2018-2020 strategic plan, which focuses on
growing the bank's core franchises, especially in asset management with a targst of
EUR1 trillion assets under management by end-2020. Matixis also intends to sirengthen
synergies and cross-selling with GBPCE entities and to deploy a unified business model in
insurance.

Lower Capital Target Than Group: Matixis' updated target is a fully loaded common equity
Tier 1 (CET1) ratie of 11% by end-2020, while maintaining it above 10.5% at year end. GBPCE
has set a new CET1 ratio target of above or egual to 15.5% for the group. As a listed entity,
Related Research Matixis aims for a dividend payout ratio of at least 80%. The payout is more modest at GBPCE

(Groupe BPCE (March 201E)
Groups BPCE — Ratings Navigator
{Decamber 2017)

lewel, reflecting its cooperative ownership.

Predominantly Whaolesale Funded: Unlike its paremt, Matixis iz predominantly wholesale

funded. Long-term debt issued under its own signature is nevertheless limited to plain vanilla or
Analysts

Francols-Mawier Deucher, CFA
+33144 299272

structured private placements, BPCE S_A. being the main group issuer.

francois-@vier deuchen@fichratings.com

Julen Grandjean
+33144 2991 41
Juilen grandjsangitchratings. com

Rating Sensitivities

Ratings Move With Group's: Matizis' ratings will continue to move in tandem with those of
GBPCE. unless it leaves the group's cross-support mechanism, which Fitch considers
extremely unlikely. The Cutlook on Matixis' Long-Term IDR mirmors that on GBPCE's.

www_fitchratings.com

22 March 2013



Natixis
Income Statement

30 Jun 2017 3 Dec M6 31 Dec 2015 o1 Dec 2014
EMonine - & Monins -
Intarim Interlm As%of Year End As%of  Year End As%of Year End As %ol
LsSsDm EURm Eamnl EURm Eaming ERm Eaming BURmM Eaming
Audlied - Andited - mrg Audited - sspats Audited - sssets  Audied -  Aseats
Ungualiled Unqualifiied Ungualified Unqualified Ungqualifled
1. Imierest Income on Loans 18423 1.702.0 LE3 e OEE 25270 15 2,300 1Ex]
2. Caher Interest Income: 15166 1,328.0 &S 20820 o4y 2230 nez 23440 049
3. Dividend Incomea o0z 7a.0 0.0 120 ooe 134.0 onoe 1720 oo
4. Gross Intarest and Dividend Income 35480 3100 1.52 S.230 1ar 48370 114 50560 105
3. Imerest Expense on Customer Depasiis sS4 456.0 oz S0E.0 iR]] 4310 iR H] 4120 1R ]
&. Oher Intevest Expense 1.377.4 1,207.0 nsa 1,5940.0 04 1,962.0 04E 2,138.0 044
7. Tofal Inferest Expense 1.657.8 1,663.0 s ZASTO0 055 2333.0 0se 25500 053
8. Net Interst Income 13 1450 o 2TEE D e 2504.0 05 2,908.0 052
9. Met Galns (Lossas) on Tradng and Dervathes 13842 1,213.0 e ] 1,986.0 044 17370 041 1,250 026
10. Net Galns (Losses) on Other Securlbes 2670 230 o1 4o ooz 4750 it 371.0 nos
11. Net Galns (Losses) on Assels al FY through Income Sabement E47.0 S50 023 1350 onoe 102.0 onoe 431.0 oo
12. Met Insurance ncome [446.2) @EelD o9 w0 LT 1820 o0 110 ooz
13. Met Fees and Commisslons 1.961.7 1,719.0 e 31530 o 34170 DLED 25190 15
14. Cther Cparating Income {36.5) o oo 00 005 131.0 003 z70 0OS
15. Total Non4ntsrest Opsrating Incoms T2 33100 181 53510 133 E061.0 142 5240 1.08
16. Personngd Expenses 2234 1,255.0 L.o5 372D 0LE2 36900 B4 3,284.0 1R =]
17. Othes Opaating Expenses 16056 1407.0 o.eg 25120 0se 23450 1B 2,140.0 044
18. Tofal Hondnisrest Expensss 364000 3,365.0 164 6.235.0 1.40 53550 133 54280 112
18, Equity-accourtad Profty Loes - Operating 148 13.0 oot 130 000 450 ood 400 oo
20 Predmpalmient Oparating Profit 163 1,405.0 .58 24520 056 25560 e 28320 048
21. Loan Impainment Chamge 111.8 980 o.os G0 oo 268.0 e 3020 0os
22 Securities and Other Credit impamment Chames 456 00 mo2 20 000 220 ool a.o 000
23. Operating Proft 14453 1.267.0 ne2 21870 045 23650 055 2,000 042
24. Equity-accountad Proftl Loss - Non-operating na na - na - na - na -
25. NorHeCuming Income 306 o oot 1750 o= na - 740 ooz
26. MonHecuming Expense na na - 750 ooz Ma ood 620 oo
27. Crange In Far Value of Oan Debt na na - 00 0o 1300 oo EOE0)  [0.04)
2B. Ofher MOM-0Dersting Income and Expenses na na - na - na - na -
23. Pre-ax Profit 14767 1,234.0 0.3 2,870 o5 24730 058 1,838.0 03s
3. Tax expensa 5352 4590 oz3 vk ] 0LiE aria 023 624.0 013
31. ProfityLoss from Discontinued Opsrations na na - na - na - na. -
32. Met Income s E25.0 .40 14650 033 1,502.0 035 12140 025
32. Crange In Value of AFS Inestments {150} (40 @O Fo-T T 2O a3 420 009
34, Resaluation of Fleed Assets na. na - na - na - na. -
3. Curency Translation Differences (447.3) ft= T R ] ime o 4320 0.0 [= LI R
36. Remalning OCI Galns/losses) .3 52.0 0.03 (192.0)  {0.04) 160.0 (/%) (3E00) {07}
3T Fitch Comprehengve Income 537.5 470 0Z3 16750 [ 15740 048 16780 03
36, Memix Profit Allocation to Mon-controling Interests 2] .0 LO3 Qo ooz 1580 0o Ta.0 ooz
35, Memir Met Income after Allocation to Mon-controliing Interesis ETE4 TEa.0 a7 1.374.0 02 13440 03 1,138.0 024
40, Memioc Common Diddenss Relating to the Penod na na - 1,770 n2e 1,205.0 02E 1,133.0 023
41. Memo: Prefemed Diddends Related to the Parod na na - na - na - na. -
Exchange @te USD1 = EURDUETES UsSDi = EURLLSET  USD1 = EURDL91ES USD = EURDUERIT
Related Criteria
Global Bank Raling Critena
(Mowvember 2018)
Hatis 2

March 2018
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Natixis
Balance Sheet
30 Jun 3097 31 Das N8 31 Duarie 20018 A1 Dae 94
& Months - 8 Months -
immrim isterim  As%of YesrEnd As%of Yeur End AsRed
UsShm EUfis  Asswts Eliftm  Asweis Eufim __ Assets
Assets
A Loani
1. Readentisl Mofigege Losi na na - - - ey -
2 Caher Motgege Loars na na - - - Ly -
& Ottved Ciaastvt’ Rl Losiiek LT A - - - R -
4 Corporaln & Comrencal Loars fa na - - - Ly -
£ Onhei Lonafeh 148, 380.3 1SRG 2548 1888 1843 Ta0 1342
B Lirii: Fiirkasvs o7 impaiod Lowrs 231 .0 oL 041 (-] TR0 03
T. Ml Leuns 148, (1.2 ATV ES 2808 1838 ALE TaeEis 1303
B, Owom Loans 145,280, 3 1208380 2548 1688 jLE -] ToENS 1343
0 Merme i Losrs reheed pbow 4 40540 a7 08 e 4ETED 0ER
30 Warrer Lo ol Fair'vlos inchoded aboe 148 s T AZB54T.0 2515 - - [T -
B Othart Enming Assets
1. Lisafs il Sdhafoni 10 Blanis 4522 T LX) 472770 ) A0 1247 841000 0ET
2 Feversas Fapos ard Cesh Collstersl 40,3050 452080 4T 1023080 03 ETAEG TR 14TEd a4
A Trading Securites and wl Py thiough moome a5, TS TrEIRD 52 TOEME0 1342 MEMY A gD 1555
4. Courelilieira ThEME A4 TR Togran 1345 T80 145 BEETRD 45D
£ Aendabie b Sabe Secirili E5IMaa 54400 s 40000 1042 ETagd i 24880 150
B Hlel o Moty Secuiities 250 1810 {5 2p8a0 [E 2Ma0 (] LD o47
7. Egully rvaslments in Adsocaies Ti82 &0 a2 -1 ots [T tia 4.0 ot
8. Onhver B stk Al A - i - A - i -
0. Total Seceritas =80, 1058 248 48300 4B HMERO R EATHG MR TIH BT2
10 Marme Ceovsment Sacuibes included Abow 1,207 1,008.0 i3] 11040 [i%5] 1,420 [ -] 1,20 (%3]
11, W Titsl Secstis Pladgs fa fa - na - A - i -
-t ] B4T.0 a7 10840 ik 13748 (] 1,250 ox
na A - na - i -
an an ili oo 000 i -
T B0 400 EaB3 AB4D  Eidd
1. Camihandl Cue From Banis 47T T 41,5880 [H] W THE0 508 i, 1o 40= T [T
2 Meme: Mandatory Faseres included abos ne ne - - na - e -
3 Fomciosed feal Estute na na - - na. - e -
4. Fiuid Asdeats 54 T0 a4 r20 &) B0 w4 Saad (/8]
£ Goexbedl SiEa 55840 Dol asdan nes 35500 [ TETD o4&
B O il [-=ab] O a14 Taan o T w5 LD ois
T. Cusrerd Tax Aswels LN ] 4380 Dl S50 () 4830 win o ool
& Dwdeied Tax Aaaets 21283 18850 s 10880 [E) 23A0 (] 30088 oE
0. Dtacoriued Opsiation B35 TERO a4 4T3 ol 20 [E ] e L (T2
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FitchRatings

Natixis
Summary Analytics

30 Jun 2017 31 Dec 2016 31 Dec 2015 31 Dec 2014
& Months - Interim Year End Year End Year End

A Interest Ratios

1. Interest Income on Loans! Average Gross Loans 3.80 334 313 3
2 Interest Expense on Customer Deposits! Awerage Customer Deposits 239 1.23 1.18 0.85
3. Interest Incomel Average Eaming Assets 1.48 1.18 1.10 1.098
4. Interest Expensel Average Interest-bearing Liabilities 0.88 0.63 057 0.57
5. Met Interest Incomel Awerage Eaming Assets 0688 063 0.568 0.54
B, Met Int. Inc Less Loan Impaiment Charges/ Av. Eaming Assets 0.83 0.58 0.50 048
7. Met Interest Inc Less Prefemed Stock Dividend! Average Eaming Assets 0.68 0.63 0.56 0.54
B. Other Operating Profitability Ratios
1. Mon-Interest Income! Gross Rewenues &0.58 6B8.27 70.78 a7.54
2 Mon-Interest Expense’ Gross Revenues T0.74 T1.56 .63 T0.31
3. Mon-Interest Expense/ Average Assels 1.31 1.20 1.1 088
4. Pre-impaiment Op. Profit’ Average Equity 14.82 13.07 1308 1201
5. Pre-impaiment Op. Profit’ Avwerage Total Assets 0.55 048 050 042
6. Loans and securities impaiment charges/ Pre-impaiment Op. Profit 8.8z 1224 10,86 1285
7. Operating Profit! Average Equity 13.37 11.47 1243 11.23
8. Operating Profit! Average Total Assets 0.49 0.42 044 037
8. Operating Profit / Risk Weighted Assels 227 1.89 2.09 1.78
C. Other Profitability Ratios
1. Met Income! Average Total Equity B.70 T.68 T.80 672
2. Met Incomel Average Total Assets 0.32 0.28 0.28 022
3. Fitch Comprehensive Income’ Average Total Equity 4.87 B.7a 10.38 1038
4. Fitch Comprehensie Income’ Average Total Assels 018 032 037 034
5. Taxes/ Pre-tax Profit 35.24 35.84 30248 3395
G Met Incomed Risk Weighted Assels 1.48 1.27 1.33 1.05
D. Capitalization
1. FOC/FCC-Adjusted Risk Weighted Assets T.78 B.15 7.78 T7.85
2 Tangible Common Equity’ Tangible Assets 2.60 2.65 282 220
3. Tier 1 Regulatory Capital Ratic 13.10 12.30 1210 12.00
4. Total Regulatory Capital Ratio 15.40 14.50 14.30 13.80
5. Commen Equity Tier 1 Capital Ratio 11.20 10.80 11.00 11.00
B Equity' Total Assets 3.88 3.70 388 325
7. Cash Dividends Paid & Declared’ Met Income n.a. T70.86 8023 89333
8. Intemal Capital Generation g.89 1.51 1.54 0.42
E. Loan Guality
1. Growth of Total Assets (3.31) 552 (15.27) 15.74
2. Growth of Gross Loans 31.83 10.83 368 648
3. Impaired Loans! Gross Loans 3.12 4.60 5.55 6.18
4. Reserwes for Impaired Loans/ Gross Loans 1.57 218 274 287
5. Reserwes for mpaired Loans! Impaired Loans 50.35 47.44 4832 46668
B Impaired loans less Resernes for Impaired Leans! Fitch Core Capital 22,66 2631 26.268 2840
7. Impaired Loans less Resenes for Impaired Loans! Equity 10.78 221 11.87 13.57
2. Loan Impaiment Changes! Awerage Gross Loans 022 0.34 0.33 038
8. Met Charge-ofis/ Awerage Gross Loans 0.40 0.40 0.35 1.03
10. Impaired Loans + Foreclosed Assets/ Gross Loans + Foreclosed Asssts 312 4.60 5.55 G168
F. Funding and Liguidity
1. Loans/ Customer Deposits 358.83 24097 215.53 211.51
2. Interbank Assets! Interbank Liabilities 45.81 5748 6238 5478
3. Customer Deposits! Total Funding (sxcluding derwatives) 11.88 12.63 1217 a.51
4. Liquidity Coverage Ratio 108.00 108.00 n.a n.a
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