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“y NATIXIS

CORPORATE AND
INVESTMENT BANKING

NATIXIS
(a public limited liability company (société anonyme) incorporated in France)
as Issuer and Guarantor

and

NATIXIS STRUCTURED ISSUANCE SA
(a public limited liability company (société anonyme) incorporated in the Grand Duchy of Luxembourg)
as Issuer

and

NATIXIS CORPORATE AND INVESTMENT BANKING LUXEMBOURG
(a public limited liability company (société anonyme) incorporated in the Grand Duchy of Luxembourg)
as Issuer

Euro 30,000,000,000
Debt Issuance Programme

NATIXIS (NATIXIS), Natixis Structured Issuance SA (Natixis Structured Issuance) and Natixis Corporate and Investment Banking Luxembourg (NCIBL,
together with Natixis Structured Issuance and NATIXIS, the Issuers, and each an Issuer), subject to compliance with all relevant laws, regulations and directives,
may from time to time issue debt securities (the Notes) under the Euro 30,000,000,000 Debt Issuance Programme (the Programme) described in this base
prospectus (the Base Prospectus). Notes issued by NATIXIS and Natixis Structured Issuance will be Unsecured Notes (as defined herein) only and those issued
by NCIBL will be Secured Notes (as defined herein) only. If "Certificates" is specified in the applicable Final Terms as the Type of Securities, any references
throughout this Base Prospectus (including the Terms and Conditions of the English Law Notes) and/or in the applicable Final Terms to "Notes" and "Noteholders™
shall be deemed to be a reference to "Certificates" and "Certificateholders" respectively, and related terms shall be construed accordingly. Subject to compliance
with all relevant laws, regulations and directives, the Notes may have no minimum maturity and/or no maximum maturity. In addition, Notes may be issued which
have no fixed maturity date (Open-ended Notes). On or after the date of this Base Prospectus, the aggregate principal amount of Notes outstanding will not at
any time exceed Euro 30,000,000,000 (or its equivalent in other currencies). The Issuers are entitled to issue further Notes pursuant to Condition 13 (Further
Issues) of the Terms and Conditions of the English Law Notes and Condition 12 (Further Issues) of the Terms and Conditions of the French Law Notes which
will be fungible with existing Notes of the Series, and in the case of a further issue of Secured Notes, such further Secured Notes will be backed by the Collateral
Assets subject always to the obligations of the NCIBL to adjust the Collateral Assets as provided in Condition 20 (Secured Notes Provisions) of the Terms and
Conditions for Structured Notes.

The Notes may be governed by English law (English Law Notes) or French law (French Law Notes), as specified in the applicable Final Terms, and the
corresponding provisions in the terms and conditions will apply to such Notes.

Natixis Structured Issuance is a wholly-owned subsidiary of NATIXIS. Natixis Structured Issuance has the benefit of an irrevocable and unconditional guarantee
given by NATIXIS (in such capacity, the Guarantor) to Natixis Structured Issuance, namely the Unsecured Notes Guarantee (as defined and described in
"Description of the Issuers — 2 Description of Natixis Structured Issuance —Unsecured Notes Guarantee™). Issues of Notes by Natixis Structured Issuance under
the Programme will have the benefit of the Unsecured Notes Guarantee.

NCIBL is a wholly-owned subsidiary of NATIXIS. NCIBL will issue Secured Notes (as defined herein) in the form of Collateral-Linked Notes and Collateral-
Backed Notes (each as defined herein) and any such Series of Collateral-Linked Notes in respect of which "Structure 2" or "Structure 4" is specified as "Applicable"
in the applicable Final Terms will, if "Secured Notes Guarantee" is also specified as "Applicable" in the applicable Final Terms, have the benefit of an independent
and autonomous first demand guarantee (garantie autonome a premiere demande) given by NATIXIS in its capacity as Guarantor (such guarantee, the Secured
Notes Guarantee) (the form of which is included in section "Form of Secured Notes Guarantee" of this Base Prospectus).

Application has been made to the Luxembourg Stock Exchange for Notes issued under the Programme to be admitted to trading on the regulated market "Bourse
de Luxembourg" (the Luxembourg Regulated Market) (including the professional segment of the regulated market of the Luxembourg Stock Exchange) or the
Euro MTF market and to be listed on the Official List of the Luxembourg Stock Exchange, during the period of 12 months after the date of publication of this
Base Prospectus. References in this document to the Luxembourg Stock Exchange (and all related references) shall include the Luxembourg Regulated Market
and/or the Euro MTF market, as the case may be (as specified in the applicable Final Terms). In addition, references in this document to Notes being listed (and
all related references) shall mean that such Notes have been listed on the Official List of the Luxembourg Stock Exchange or, as the case may be, a Regulated
Market (as defined below) or other stock exchange(s) and admitted to trading on the Luxembourg Regulated Market (including the professional segment of the
regulated market of the Luxembourg Stock Exchange) and/or the Euro MTF market, as the case may be. The Programme provides that Notes may be listed on
such other or further stock exchanges as may be agreed between the relevant Issuer and the Dealers specified under the “General Description of the Programme”
and any additional Dealer appointed under the Programme from time to time by the Issuer (each a Dealer and together the Dealers), and may also be unlisted.
The relevant Final Terms (as defined herein) in respect of the issue of any Notes will specify whether or not such Notes will be listed on the Luxembourg Stock
Exchange (or any other stock exchange). The CSSF has neither approved nor reviewed information contained in this Base Prospectus in connection with Notes to
be admitted to trading on the Euro MTF market and in connection with Notes for which no prospectus is required to be published under Prospectus Regulation
(Exempt Notes). The Luxembourg Regulated Market is a regulated market for the purposes of the Directive 2014/65/EU on markets in financial instruments, as
amended (a Regulated Market).

Application has been made to the Luxembourg Commission de Surveillance du Secteur Financier (the CSSF) which is the Luxembourg competent authority for
the purposes of Regulation (EU) 2017/1129, as amended (the Prospectus Regulation) for the approval of this Base Prospectus as a base prospectus for the
purposes of the Prospectus Regulation. The CSSF assumes no responsibility for the economic and financial soundness of the transactions contemplated by this
Base Prospectus or the quality or solvency of the Issuers in accordance with Article 6(4) of the Luxembourg law on prospectuses for securities of 16 July 2019
(the Prospectus Act 2019). This Base Prospectus has been approved on [19 April 2024] and is valid until [19 April 2025] and must during such period and in
accordance with Article 23 of the Prospectus Regulation be completed by a supplement to the Base Prospectus in the event of any new significant facts or material
errors or inaccuracies. In accordance with Article 25 of the Prospectus Regulation, the Issuers reserve the right to request the CSSF to provide another competent
authority with a certificate of approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Regulation. The CSSF only approves
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this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should
not be considered as an endorsement of the Issuers nor as an endorsement of the quality of the Notes that are the subject of this Base Prospectus. Investors should
make their own assessment as to the suitability of investing in the Notes.

In relation to English Law Notes, each Series (as defined herein) of Notes in bearer form (Bearer Notes) will be represented on issue by a temporary global note
in bearer form (each a Temporary Global Note) or a permanent global note in bearer form (each a Permanent Global Note and together with Temporary Global
Notes, Bearer Global Notes). Interests in a Temporary Global Note will be exchangeable, in whole or in part, for interests in a Permanent Global Note on or after
the date 40 days after the later of the commencement of the offering and the relevant issue date (the Exchange Date), upon certification as to non-U.S. beneficial
ownership. Notes in registered form (Registered Notes) will be represented by a registered global note (each a Registered Global Note), one Registered Global
Note being issued in respect of each Noteholder's entire holding of Registered Notes of one Series. If the Bearer Global Notes are stated in the applicable Final
Terms to be issued in new global note form (New Global Notes or NGNs) the Bearer Global Notes will be delivered on or prior to the original issue date of the
Tranche to a common safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and Clearstream Banking S.A. (Clearstream), or with a
sub-custodian for the Central Moneymarkets Unit Service (the CMU) operated by the Hong Kong Monetary Authority (the HKMA). In certain circumstances,
investors may also hold interests in the Notes indirectly through Euroclear UK & Ireland Limited through the issuance of dematerialised depository interests
issued, held, settled and transferred through CREST (CDIs) — see "Clearing and Settlement in Relation to English Law Notes".Bearer Global Notes which are not
issued in NGN form (Classic Global Notes or CGNs) and Registered Global Notes may (a) in the case of a Tranche (as defined herein) intended to be cleared
through Euroclear (subject as provided below) and/or Clearstream, be delivered to and deposited on the issue date with acommon depositary on behalf of Euroclear,
and Clearstream, (b) in the case of a Tranche intended to be cleared through the CMU, with a sub-custodian for the CMU, and (c) in the case of a Tranche intended
to be cleared through a clearing system other than or in addition to Euroclear, Clearstream or the CMU or delivered outside a clearing system, be deposited (and,
in the case of Bearer Global Notes, delivered and deposited outside the United States) as agreed between the Issuers and the Dealers (as defined below). Each
Series of Registered Notes will initially be represented by a permanent registered global note (each an Unrestricted Registered Global Note), without interest
coupons, which may (or in the case of Notes listed on the Luxembourg Stock Exchange will) be deposited on the issue date with a common depositary on behalf
of Euroclear and Clearstream. An Unrestricted Registered Global Note in respect of a Tranche of Notes that is not to be listed on the Luxembourg Stock Exchange
may be cleared through a clearing system other than or in addition to Euroclear, Clearstream, the CMU or The Depositary Trust Company (DTC) or delivered
outside a clearing system, as agreed between the relevant Issuer, the Fiscal Agent and the relevant Dealer(s). Beneficial interests in Registered Global Notes held
by Euroclear and/or Clearstream will be shown on, and transfers thereof will be effected only through, records maintained by Clearstream and/or Euroclear and
their participants. See "Clearing and Settlement in Relation to English Law Notes". The provisions governing the exchange of interests in Bearer Global Notes for
definitive Notes in bearer form and the exchange of interests in each Registered Global Note for individual definitive Notes in registered form are described in
"Provisions Relating to the Notes While in Global Form®.

Notes may also be issued in registered, uncertificated and dematerialised book-entry form (Clearing System Dematerialised Notes) in accordance with all
applicable laws of the relevant jurisdiction, and the rules, regulations and procedures, of any local clearing system from time to time in which such Notes are
deposited and through which they are cleared. All matters relating to title and transfer of such Notes, and the exercise of certain rights under such Notes, will be
governed by such applicable laws, rules, regulations and procedures from time to time.

With respect to French Law Notes, the Notes may, at the option of the Issuer, be in bearer dematerialised form (au porteur) inscribed as from the issue date in the
books of Euroclear France (Euroclear France) (acting as central depositary) which shall credit the accounts of Euroclear France Account Holders (as defined in
"Terms and Conditions of the French Law Notes — 1. Form, Denomination, Title, Redenomination and Replacement Currency”) including Euroclear and
Clearstream or in registered dematerialised form (au nominatif) and, in such latter case, at the option of the relevant Noteholder, in either fully registered form
(nominatif pur), in which case they will be inscribed either with the Issuer or with the registration agent (designated in the applicable Final Terms) for the Issuer,
or in administered registered form (nominatif administré), in which case they will be inscribed in the accounts of the Euroclear France Account Holders designated
by the relevant Noteholders.

The Notes, the Unsecured Notes Guarantee and the Secured Notes Guarantee have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the Securities Act) or under the securities law of any State or political sub-division of the United States. No person has registered nor will register as a
commodity pool operator of any Issuer under the U.S. Commodity Exchange Act of 1936, as amended and the rules thereunder of the Commaodity Futures Trading
Commission, and the Issuers have not been and will not be registered under the U.S. Investment Company Act of 1940, as amended. The Notes, the Unsecured
Notes Guarantee and the Secured Notes Guarantee are being offered and sold outside the United States to Permitted Transferees (as defined below) in reliance on
Regulation S under the Securities Act (Regulation S) and the Notes, the Unsecured Notes Guarantee and the Secured Notes Guarantee may not at any time be
offered, sold, transferred or, in the case of Bearer Notes, delivered within the United States or to, or for the account or benefit of (i) a "U.S. person" as defined in
Rule 902(k)(1) of Regulation S or (ii) a person who comes within any definition of U.S. person for the purposes of the Commodity Exchange Act of 1936, as
amended, or any rule, guidance or order proposed or issued by the Commodity Futures Trading Commission (the CFTC) thereunder (including but not limited to
any person who is not a "Non-United States person” under CFTC Rule 4.7(a)(1)(iv) (excluding for purposes of CFTC Rule 4.7(a)(1)(iv)(D) the exception for
qualified eligible persons who are not "Non-United States persons") (any such person or account, a Non-Permitted Transferee, and any such person or account
who is not a Non-Permitted Transferee, a Permitted Transferee). For a description of certain restrictions on offers, sales and transfers of the Notes and distribution
of this Base Prospectus, see "Transfer Restrictions" and "Subscription and Sale".

As at the date of this Base Prospectus, the long term senior unsecured debt of NATIXIS is rated A1 (stable) by Moody's France S.A.S. (Moody's)?, A (stable) by
S&P Global Ratings Europe Limited (S&P)? and A+ (stable) by Fitch Ratings Ireland Limited (Fitch)®. Each of Moody's, S&P and Fitch is established in the
European Union and is registered under Regulation (EC) No 1060/2009 (as amended) (the CRA Regulation). The European Securities and Markets Authority
(ESMA) publishes on its website (https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) a list of credit rating agencies registered in accordance
with the CRA Regulation. A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at
any time by the assigning rating agency. The rating of certain Series of Notes to be issued under the Programme may be specified in the applicable Final Terms.
Whether or not each credit rating applied for in relation to relevant Series of Notes will be issued by a credit rating agency established in the European Union and
registered under the CRA Regulation, and if so, whether the rating agency is included in the list of credit rating agencies published by the ESMA on its website in
accordance with the CRA Regulation will be disclosed in the applicable Final Terms.

Amounts payable under the Notes may be calculated by reference to one or more "benchmarks" for the purposes of Regulation (EU) No. 2016/1011 of the European
Parliament and of the Council of 8 June 2016, as amended (the EU Benchmarks Regulation). In this case, a statement will be included in the applicable Final
Terms as to whether or not the relevant administrator of the "benchmark" is included in ESMA’s register of administrators under Article 36 of the EU Benchmarks
Regulation. Certain "benchmarks" may either (i) not fall within the scope of the EU Benchmarks Regulation by virtue of Article 2 of the EU Benchmarks
Regulation or (ii) transitional provisions in Article 51 of the EU Benchmarks Regulation may apply to certain other "benchmarks", which would otherwise be in
scope, such that at the date of the applicable Final Terms, the administrator of the "benchmark" is not required to be included in the register of administrators.

In relation to investors in the Kingdom of Bahrain, securities issued in connection with this Base Prospectus and related offering documents must be in registered
form and must only be marketed to existing account holders and accredited investors as defined by the Central Bank of Bahrain (the CBB) in the Kingdom of
Bahrain where such investors make a minimum investment of at least US$100,000, or any equivalent amount in other currency or such other amount as the CBB
may determine. Any offer of the securities does not constitute an offer of securities in the Kingdom of Bahrain in terms of Article (81) of the Central Bank and
Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Base Prospectus and related offering documents have not been and will not be registered as a
prospectus with the CBB. Accordingly, no securities may be offered, sold or made the subject of an invitation for subscription or purchase nor will this Base
Prospectus or any other related document or material be used in connection with any offer, sale or invitation to subscribe or purchase securities, whether directly
or indirectly, to persons in the Kingdom of Bahrain, other than as marketing to accredited investors for an offer outside Bahrain. The CBB has not reviewed,
approved or registered the Base Prospectus or related offering documents and it has not in any way considered the merits of the securities to be marketed for

1 Obligations rated “A” by Moody’s are considered upper-medium-grade and are subject to low credit risk.

2 Obligations rated “A” by S&P are more susceptible to the adverse effects of changes in circumstances and economic conditions than obligations in higher-rated categories.
However, the obligor’s capacity to meet its financial commitments on the obligation is still strong.

3 Obligations rated “A™ by Fitch denote expectations of low default risk. The capacity for payment of financial commitments is considered strong. This capacity may,

nevertheless, be more vulnerable to adverse business or economic conditions than is the case for higher ratings.
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investment, whether in or outside the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statements and
information contained in this document and expressly disclaims any liability whatsoever for any loss howsoever arising from reliance upon the whole or any part
of the content of this document. No offer of securities will be made to the public in the Kingdom of Bahrain and this Base Prospectus must be read by the addressee
only and must not be issued, passed to, or made available to the public generally.

With respect to Chilean law, any private offering of Notes under this Base Prospectus will start on the date specified in the applicable Final Terms and will be
made subject to General Rule (Norma de Caracter General) No. 336, dated 27 June 2012, issued by the Chilean Financial Market Commission (Comisi6n para el
Mercado Financiero or CMF), as amended (Rule 336). Any such offer of Notes refers to the marketing of securities to be placed/sold and which have not been
registered at the securities registry or at the foreign securities registry of the CMF and therefore such securities are not subject to its oversight. Given that the Notes
will not be registered in Chile, there is no obligation from the Issuer to provide public information on them in Chile.

The Notes cannot and will not be publicly offered in Chile unless they are registered in the corresponding securities registry in Chile or if they are offered in
reliance on any available exemption from such registration requirement. Pursuant to Section | of CMF General Rule No. 452 dated 22 February 2021 (Rule 452),
the Notes may be publicly offered under no registration requirement provided they can only be acquired by “qualified investors” (as defined in CMF General Rule
No. 216, dated 12 June 2008) and in compliance with the conditions further described therein. .

NATIXIS, the Permanent Dealer (as defined below) and Arranger, is also an Issuer and Natixis Structured Issuance and NCIBL, the other Issuers, are wholly-
owned subsidiaries of NATIXIS. Consequently, the Issuers are “related issuers" of the Permanent Dealer and Arranger within the meaning of National Instrument
33-105 Underwriting Conflicts of the Canadian provinces and territories in connection with the distribution of the Notes under this Base Prospectus.

Arranger and Dealer
NATIXIS
The date of this Base Prospectus is 19 April 2024



Responsibility Statement

The Issuers (whose registered offices appear on the last page of this document), confirm that the information
contained in this Base Prospectus reflects, to the best of their knowledge, the facts and makes no omission likely
to affect its import. The opinions and intentions expressed in this Base Prospectus with regard to the Issuers are
honestly held. The Issuers accept responsibility for the information contained in this Base Prospectus and the Final
Terms for each issue of Notes under the Programme accordingly.

This Base Prospectus is to be read in conjunction with all other documents which are incorporated by reference
herein (see "Documents Incorporated by Reference™).

This Base Prospectus, together with any supplements to this Base Prospectus published from time to time (each a
Supplement and together the Supplements) constitutes a base prospectus (for the purposes of Article 8 of the
Prospectus Regulation, with respect to the admission to trading of Notes on the Luxembourg Regulated Market)
for the purpose of giving information with regard to the Issuers, the Unsecured Notes Guarantee, the Secured
Notes Guarantee and the Notes which, according to the particular nature of the Issuers, the Unsecured Notes
Guarantee, the Secured Notes Guarantee and the Notes, is necessary to enable investors to make an informed
assessment of the assets and liabilities, financial position, profits and losses and prospects of the Issuers. In relation
to each separate issue of Notes, the final offer price and the amount of such Notes will be determined by the
relevant Issuer and the relevant Dealers in accordance with prevailing market conditions at the time of the issue
of the Notes and will be set out in the applicable Final Terms.

Natixis Structured Issuance is a wholly-owned subsidiary of NATIXIS. Natixis Structured Issuance has the full
benefit of the Unsecured Notes Guarantee, which will apply to all Series of Notes issued by Natixis Structured
Issuance (see section “Description of the Issuers” — paragraph "2 Description of Natixis Structured Issuance —
Unsecured Notes Guarantee").

NCIBL is a wholly-owned subsidiary of NATIXIS. Secured Notes issued by NCIBL that are Collateral-Linked
Notes in respect of which "Structure 2" or "Structure 4" is specified as "Applicable" in the applicable Final Terms
will, if "Secured Notes Guarantee" is also specified as "Applicable" in the applicable Final Terms, have the benefit
of the Secured Notes Guarantee given by Natixis in its capacity as Guarantor (the form of which is included in
section "Form of Secured Notes Guarantee” of this Base Prospectus).

No person has been authorised to give any information or to make any representation other than those contained
in this Base Prospectus in connection with the issue or sale of the Notes and, if given or made, such information
or representation must not be relied upon as having been authorised by the Issuers, the Dealers or the Arranger.
Neither the delivery of this Base Prospectus nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuers since the date
hereof or the date upon which this Base Prospectus has been most recently supplemented or that there has been
no adverse change in the financial position of the Issuers since the date hereof or the date upon which this Base
Prospectus has been most recently supplemented or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date on which it is supplied or, if different, the date indicated
in the document containing the same.

The Notes may be redeemed by Physical Delivery or (with respect to Secured Notes in certain cases) by Physical
Delivery of Collateral Assets (as further defined in the Terms and Conditions). The shares of underlying entities
which may be delivered (as the case may be) are not shares in either the relevant Issuer nor an entity belonging to
the Issuers' group.

The Notes shall not be physically delivered in Belgium, except to a clearing system, depository or another
institution for the purpose of their immobilisation in accordance with Article 4 of the Belgian Law of 14 December
2005.



For the avoidance of doubt, the Notes to be issued under this Programme will not be settled by delivery of the
Issuers’ own equity securities or of the equity securities of any entity in the Issuers’ group and cannot be converted
or exchanged into shares or other equity securities within the meaning of Article 19 of Commission Delegated
Regulation (EU) 2019/980.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Base Prospectus comes are required by the Issuers, the
Dealers and the Arranger to inform themselves about and to observe any such restriction. For a description of
certain restrictions on offers and sales of Notes and on distribution of this Base Prospectus, see "Subscription and
Sale" and "Transfer Restrictions".

This Base Prospectus does not constitute an offer of, or an invitation or solicitation by or on behalf of the Issuers,
the Arranger and the Dealers to subscribe for or purchase any of the Notes.

It should be remembered that the price of securities and the income from them (if applicable) can go down
as well as up and investors may lose the entire amount of their investment.

If you are in any doubt about the content of this document you should consult your stockbroker, bank
manager, solicitor, accountant or other financial adviser.

The Notes are complex financial instruments with high risk and are only suitable for financially
sophisticated investors who are capable of evaluating the merits and risks of such investment and who have
sufficient resources to be able to bear any losses which may result from such investment. There are
significant risks inherent in the holding of the Notes, including the circumstances in which the Notes may
be written down or converted to ordinary shares and the implications on Noteholders (such as substantial
loss), the circumstances in which Noteholders may suffer loss as a result of holding the Notes are difficult
to predict and the quantum of any loss incurred by investors in the Notes in such circumstances is also
highly uncertain.

Noteholders, by acquiring Secured Notes, expressly accept, and shall be deemed to be bound by the Terms
for Secured Notes and, in particular, the provisions with respect to the segregation between Collateral
Pools, the limited recourse against the Issuer, non-petition and priority of payments thereof. If, in respect
of any Secured Notes, the net proceeds of the enforcement or realisation of the relevant Collateral Assets
contained in the relevant Collateral Pool are not sufficient to make all payments due in respect of the
Secured Notes, no other assets of the Issuer will be available to meet such shortfall, and the claims of the
Noteholder of the Secured Notes as against the Issuer in respect of any such shortfall shall be extinguished.
In all cases, neither the Noteholder of a Secured Notes nor any person on its behalf shall have the right to
petition for the winding-up of the Issuer as a consequence of any shortfall.

The decision by any prospective holder of a relevant Series of Secured Notes to invest in such Secured Notes
should be based, among other things, on the Eligibility Criteria which each Collateral Asset is required to
satisfy, as disclosed in this Base Prospectus, as completed by the relevant Final Terms relating to the
particular Series of Secured Notes. This Base Prospectus contains information regarding the types and
classes of individual Collateral Assets in respect of which the Secured Notes will be secured from time to
time in the section entitled "Description of the Underlying Structures and Applicable Hedging
Arrangements in respect of Secured Notes that can be issued under Condition 20 of the Terms and
Conditions of Structured Notes" in this Base Prospectus. Potential investors of any of the Secured Notes
will not generally have an opportunity to evaluate for themselves the relevant economic, financial and other
information regarding the Collateral Assets and, accordingly, will be dependent upon the criteria in respect
of each relevant Series.

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or
documentary charges or duties in accordance with the laws and practices of the jurisdiction in which the



Notes are transferred or other jurisdictions. In some jurisdictions, no official statements of the tax
authorities or court decisions may be available for financial instruments such as the Notes. Potential
investors are advised to consult their own tax adviser on the tax impacts of the acquisition, holding, disposal
and redemption of the Notes. The requirement to pay such taxes may reduce the effective yield on the
Notes and may also have an adverse impact on their value.

Investors should consult NATIXIS should they require a copy of the 1998 FX and Currency Option
Definitions, a copy of the 2021 ISDA Definitions or a copy of the June 2013 FBF Master Agreement.

Neither this Base Prospectus nor any Final Terms constitute an offer of, or an invitation by or on behalf of any of
the Issuers, the Dealers or the Arranger to subscribe for, or purchase, any Notes.

IMPORTANT - PROHIBITION OF SALES TO EEA RETAIL INVESTORS - If the Final Terms in respect
of any Notes includes a legend entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not intended
to be offered, sold or otherwise made available to and, with effect from such date, should not be offered, sold or
otherwise made available to any Retail Investor in the EEA. For these purposes, a Retail Investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, MIFID II); or (ii) a customer within the meaning of Directive 2016/97/EU (the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No. 1286/2014 (as amended, the PRIIPs Regulation) for
offering or selling the Notes or otherwise making them available to retail investors in the EEA will be prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation.

IMPORTANT — PROHIBITION OF SALES TO UK RETAIL INVESTORS - If the Final Terms in respect
of any Notes includes a legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are not intended
to be offered, sold or otherwise made available to and, with effect from such date, should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom (UK). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU)
217/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA); or
(if) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended)
(FSMA) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97 on insurance
distribution, where that customer would not qualify as a professional client as defined in point (8) of Article 2(1)
of Regulation (EU) 600/2014 as it forms part of domestic law by virtue of the EUWA,; or (iii) not a qualified
investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by virtue of EUWA.
Consequently, no key information document required by Regulation (EU) No. 1286/2014 as it forms part of
domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Notes or otherwise
making them available to retail investors in the UK will be prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

MIFID Il product governance / target market — The Final Terms in respect of any Notes will include a legend
entitled "MIFID Il product governance" which will outline the target market assessment in respect of the Notes
and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a distributor) should take into consideration the target market assessment; however, a
distributor subject to MiFID 1l is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product Governance
rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any Dealer subscribing



for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor
any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR product governance/ target market — The Final Terms in respect of any Notes may include a legend
entitled "UK MiFIR Product Governance™ which will outline the target market assessment in respect of the Notes
taking into account the five categories referred to in item 18 of the Guidelines published by the European
Securities and Markets Authority on 5 February 2018 (in accordance with the FCA’s policy statement entitled
“Brexit our approach to EU non-legislative materials™), and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take
into consideration the target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose
of the UK MIFIR Product Governance Rules.

THE NOTES, ANY UNSECURED NOTES GUARANTEE AND THE SECURED NOTES GUARANTEE
HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933,
AS AMENDED (THE "SECURITIES ACT"), OR ANY SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. NO PERSON HAS REGISTERED NOR WILL REGISTER AS A COMMODITY
POOL OPERATOR OF THE ISSUER UNDER THE UNITED STATES COMMODITY EXCHANGE
ACT OF 1936, AS AMENDED (THE "CEA™) AND THE RULES THEREUNDER (THE "CFTC
RULES") OF THE COMMODITY FUTURES TRADING COMMISSION (THE "CFTC'™), AND NONE
OF THE ISSUERS HAVE BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. INVESTMENT
COMPANY ACT OF 1940, AS AMENDED, NOR UNDER ANY OTHER UNITED STATES FEDERAL
LAWS. THE NOTES ARE BEING OFFERED AND SOLD IN RELIANCE ON AN EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT PURSUANT TO
REGULATION S THEREUNDER. ACCORDINGLY, THE NOTES MAY NOT BE OFFERED, SOLD,
PLEDGED OR OTHERWISE TRANSFERRED AT ANY TIME EXCEPT IN AN "OFFSHORE
TRANSACTION" (AS SUCH TERM IS DEFINED UNDER REGULATION S) TO OR FOR THE
ACCOUNT OR BENEFIT OF ANY PERSON WHO IS (SUCH PERSON, A “PERMITTED
TRANSFEREE”):

(A)  A"U.S.PERSON" AS DEFINED IN RULE 902(K)(1) OF REGULATION S; OR

() A PERSON WHO COMES WITHIN ANY DEFINITION OF US. PERSON FOR THE
PURPOSES OF THE CEA OR THE CFTC RULES (INCLUDING BUT NOT LIMITED TO ANY
PERSON WHO IS NOT A "NON-UNITED STATES PERSON" UNDER CFTC RULE
4.7(A)(1)(IV) (EXCLUDING FOR PURPOSES OF CFTC RULE 4.7(A)(1)(IV)(D) THE
EXCEPTION FOR QUALIFIED ELIGIBLE PERSONS WHO ARE NOT "NON-UNITED
STATES PERSONS™).

TRANSFERS OF NOTES WITHIN THE UNITED STATES OR TO ANY PERSON WHO IS NOT A
PERMITTED TRANSFEREE ARE PROHIBITED. ANY TRANSFER OF NOTES TO A PERSON
OTHER THAN A PERMITTED TRANSFEREE WILL BE VOID AB INITIO AND OF NO LEGAL
EFFECT WHATSOEVER. ACCORDINGLY, ANY PURPORTED TRANSFEREE OF ANY LEGAL OR
BENEFICIAL OWNERSHIP INTEREST IN ANY NOTE IN SUCH A TRANSACTION WILL NOT BE
ENTITLED TO ANY RIGHTS AS A LEGAL OR BENEFICIAL OWNER OF SUCH INTEREST IN
SUCH NOTE AND THE NON-PERMITTED TRANSFEREE MAY BE REQUIRED TO SELL OR
OTHERWISE TRANSFER ITS NOTES TO A PERMITTED TRANSFEREE. EACH PURCHASER



AND TRANSFEREE OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACQUISITION OF THIS
NOTE, REPRESENTS THAT IT IS APERMITTED TRANSFEREE.).

THE NOTES, ANY UNSECURED NOTES GUARANTEE AND THE SECURED NOTES GUARANTEE
HAVE NOT BEEN AND WILL NOT BE APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION (*"'SEC™) OR ANY OTHER REGULATORY AGENCY
IN THE UNITED STATES, NOR HAS THE SEC OR ANY OTHER REGULATORY AGENCY IN THE
UNITED STATES PASSED UPON THE ACCURACY OR ADEQUACY OF THIS DOCUMENT OR
THE MERITS OF THE NOTES. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE. FURTHERMORE, THE NOTES DO NOT CONSTITUTE, AND HAVE NOT BEEN
MARKETED AS, CONTRACTS FOR THE SALE OF A COMMODITY FOR FUTURE DELIVERY (OR
OPTIONS THEREON) SUBJECT TO THE CEA, AND NEITHER TRADING IN THE NOTES NOR
THIS DOCUMENT HAS BEEN APPROVED BY THE CFTC UNDER THE CEA, AND NO PERSON
OTHER THAN A PERMITTED HOLDER MAY AT ANY TIME TRADE OR MAINTAIN A POSITION
IN THE NOTES.

Other than NATIXIS in its capacity as Issuer, the Arranger and the Dealers have not separately verified the
information contained in this Base Prospectus. Other than NATIXIS in its capacity as Issuer, none of the Dealers
or the Arranger makes any representation, express or implied, or accepts any responsibility, with respect to the
accuracy or completeness of any of the information in this Base Prospectus. Neither this Base Prospectus nor any
other financial statements are intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by any of the Issuers, the Arranger or the Dealers that any recipient of this Base
Prospectus or any other financial statements should purchase the Notes. Each potential purchaser of Notes should
determine for itself the relevance of the information contained in this Base Prospectus and its purchase of Notes
should be based upon such investigation as it deems necessary. None of the Dealers or the Arranger undertakes
to review the financial condition or affairs of the Issuers during the life of the arrangements contemplated by this
Base Prospectus nor to advise any investor or potential investor in the Notes of any information coming to the
attention of either the Dealers or the Arranger.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilisation
Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable Final Terms may over-
allot Notes or effect transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action may
begin on or after the date on which adequate public disclosure of the final terms of the offer of the relevant Tranche
of Notes is made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the
issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche of
Notes. Any stabilisation actions or over-allotment shall be conducted in accordance with all applicable laws and
regulations.

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the SFC
Code — Important Notice to Prospective Investors

Prospective investors should be aware that certain intermediaries in the context of certain offerings of Notes
pursuant to this Programme, each such offering, a CMI Offering, including certain Dealers, may be “capital
market intermediaries” (CMIs) subject to Paragraph 21 of the Code of Conduct for Persons Licensed by or
Registered with the Securities and Futures Commission (the SFC Code). This notice to prospective investors is a
summary of certain obligations the SFC Code imposes on such CMIs, which require the attention and cooperation
of prospective investors. Certain CMIs may also be acting as “overall coordinators” (Ocs) for a CMI Offering and
are subject to additional requirements under the SFC Code. The application of these obligations will depend on
the role(s) undertaken by the relevant Dealer(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major shareholders of the relevant Issuer, (if applicable)
the Guarantor, a CMI or its group companies would be considered under the SFC Code as having an association



(Association) with the relevant Issuer, (if applicable) the Guarantor, the CMI or the relevant group company.
Prospective investors associated with the relevant Issuer, (if applicable) the Guarantor or any CMI (including its
group companies) should specifically disclose this when placing an order for the relevant Notes and should
disclose, at the same time, if such orders may negatively impact the price discovery process in relation to the
relevant CMI Offering. Prospective investors who do not disclose their Associations are hereby deemed not to be
so associated. Where prospective investors disclose their Associations but do not disclose that such order may
negatively impact the price discovery process in relation to the relevant CMI Offering, such order is hereby
deemed not to negatively impact the price discovery process in relation to the relevant CMI Offering.

Prospective investors should ensure, and by placing an order prospective investors are deemed to confirm, that
orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e. two or more corresponding
or identical orders placed via two or more CMIs). A rebate may be offered by the relevant Issuer to all private
banks for orders they place (other than in relation to Notes subscribed by such private banks as principal whereby
it is deploying its own balance sheet for onward selling to investors), payable upon closing of the relevant CMI
Offering based on the principal amount of the Notes distributed by such private banks to investors. Private banks
are deemed to be placing an order on a principal basis unless they inform the CMIs otherwise. As a result, private
banks placing an order on a principal basis (including those deemed as placing an order as principal) will not be
entitled to, and will not be paid, the rebate. Details of any such rebate will be set out in the applicable Final Terms
or otherwise notified to prospective investors. If a prospective investor is an asset management arm affiliated with
any relevant Dealer, such prospective investor should indicate when placing an order if it is for a fund or portfolio
where the relevant Dealer or its group company has more than 50% interest, in which case it will be classified as
a “proprietary order” and subject to appropriate handling by CMIs in accordance with the SFC Code and should
disclose, at the same time, if such “proprietary order” may negatively impact the price discovery process in relation
to the relevant CMI Offering. Prospective investors who do not indicate this information when placing an order
are hereby deemed to confirm that their order is not a “proprietary order”. If a prospective investor is otherwise
affiliated with any relevant Dealer, such that its order may be considered to be a “proprietary order” (pursuant to
the SFC Code), such prospective investor should indicate to the relevant Dealer when placing such order.
Prospective investors who do not indicate this information when placing an order are hereby deemed to confirm
that their order is not a “proprietary order”. Where prospective investors disclose such information but do not
disclose that such “proprietary order” may negatively impact the price discovery process in relation to the relevant
CMI Offering, such “proprietary order” is hereby deemed not to negatively impact the price discovery process in
relation to the relevant CMI Offering.

Prospective investors should be aware that certain information may be disclosed by CMIs (including private
banks) which is personal and/or confidential in nature to the prospective investor. By placing an order, prospective
investors are deemed to have understood and consented to the collection, disclosure, use and transfer of such
information by the relevant Dealers and/or any other third parties as may be required by the SFC Code, including
to the relevant Issuer, (if applicable) the Guarantor, any Ocs, relevant regulators and/or any other third parties as
may be required by the SFC Code, it being understood and agreed that such information shall only be used for the
purpose of complying with the SFC Code, during the bookbuilding process for the relevant CMI Offering. Failure
to provide such information may result in that order being rejected.

Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the SFA) — Unless otherwise stated in the Final Terms in respect of any Notes,
Notes issued or to be issued under the Programme shall be capital markets products other than prescribed capital
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and
Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Hong Kong- Investors in Hong Kong should not purchase the Notes in the primary or secondary markets unless
they are professional investors (as defined in the Securities and Futures Ordinance (Cap. 571., Laws of Hong



Kong) and its subsidiary legislation, “Professional Investors™) only and understand the risks involved. The Notes
are generally not suitable for retail investors.

Offers in the Kingdom of Saudi Arabia

Neither this document nor any other document relating to an offer of Notes may be distributed in the Kingdom of
Saudi Arabia except to such persons as are permitted under the Rules on the Offer of Securities and Continuing
Obligations issued by the Capital Market Authority of the Kingdom of Saudi Arabia (the CMA).

The CMA does not make any representation as to the accuracy or completeness of this document, and expressly
disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this
document. Prospective purchasers of the securities offered hereby should conduct their own due diligence on the
accuracy of the information relating to the securities. If you do not understand the contents of this document, you
should consult an authorised financial advisor.

Notice to Qatari residents

The Notes will not be offered, sold or delivered, at any time, directly or indirectly, in the State of Qatar (including
the Qatar Financial Centre) in a manner that would constitute a public offering. This document has not been and
will not be reviewed or approved by or registered with the Qatar Central Bank, the Qatar Stock Exchange, the
Qatar Financial Centre Regulatory Authority or the Qatar Financial Markets Authority in accordance with their
regulations or any other regulations in the State of Qatar. The Notes are not and will not be traded on the Qatar
Stock Exchange. The Notes and interests therein will not be offered to investors domiciled or resident in the State
of Qatar (including the Qatar Financial Centre) and do not constitute debt financing in the State of Qatar under
the Commercial Companies Law No. (11) of 2015 or otherwise under the laws of the State of Qatar.

Important Information

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to € or Euro are
to the single currency of the participating member states of the European Union which was introduced on 1
January 1999, references to U.S. dollars, USD, $ and U.S.$ are to the lawful currency of the United States of
America, references to Yen and JPY are to the lawful currency of Japan, references to CNY, Yuan, or Renminbi
refer to the lawful currency of the People's Republic of China (PRC), which for the purpose of this document,
excludes Taiwan and the Special Administrative Regions of the PRC: Hong Kong and Macau and references to
Sterling, GBP and £ are to the lawful currency of the United Kingdom.

The information contained on the websites referenced herein does not form part of the Base Prospectus
and has not been scrutinised or approved by the CSSF.

Conflicts of interest — the Issuers and their affiliates

NATIXIS and/or any of its affiliates or NCIBL may, in connection with their respective additional business
activities, undertake activities in relation to the Underlyings or possess or acquire material information about the
Underlyings. Such activities and information may have consequences which are adverse to Noteholders. Such
actions and conflicts may include, without limitation: engaging in transactions relating to the Notes or their
Underlyings, which may have a negative effect on the value of the Underlying; on the open market or by non-
public transaction purchase or sell Notes without being obliged to inform the Noteholders about any such purchase
or sale; exercising certain functions with regard to the Notes, e.g. as calculation agent, paying agent or hedging
counterparty; issuing further derivative instruments which may be competing with the Notes; receiving non-public
information in relation to an Underlying of the Notes or the issuer of such Underlying where neither NATIXIS,
any of its affiliates nor NCIBL is required to inform the Noteholders of such information; and hedging transactions
or other transactions in the relevant Underlying of the Notes and/or the issuer of such Underlying by NATIXIS or
any of its affiliates. NATIXIS and any of its affiliates or NCIBL and their respective officers and directors may
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engage in any such activities without regard to the Notes or the effect that such activities may directly or indirectly
have on any Note.

In addition, NATIXIS or any of its affiliates may engage in trading or hedging transactions involving the Notes,
any Underlying, or other derivative products that may affect the value of the Notes.

The above situations may result in consequences which may be adverse to your investment. Neither the relevant
Issuer, nor (if applicable) the Guarantor, nor any of their respective affiliates assumes any responsibility
whatsoever for such consequences and their impact on your investment.

Since the Calculation Agent in respect of the Notes may be NATIXIS, or an affiliate of NATIXIS, potential
conflicts of interest may exist between NATIXIS as Issuer and/or (if applicable) Guarantor and the Calculation
Agent and the Noteholders, including with respect to certain determinations and judgements that the Calculation
Agent must make.

In addition to providing calculation agency services to any Issuer, NATIXIS or any of its affiliates may perform
further or alternative roles relating to either Issuer, (if applicable) the Guarantor and any Note including, but not
limited to, being involved in arrangements relating to any Underlying (for example as calculation agent). Further,
any affiliates of NATIXIS may contract with any Issuer or (if applicable) the Guarantor and/or enter into
transactions, including hedging transactions, which relate to such Issuer, the Notes or any Underlying and as a
result NATIXIS may face a potential conflict of interest between its obligations as Calculation Agent and its
and/or its affiliates’ interests in other capacities.

The activities described in this section are subject to compliance with applicable laws and regulations (including
under Regulation (EU) No. 596/2014 as amended).

Conflicts of interest — Managers

Certain of the Managers and/or their affiliates may have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for, the Issuers, the Guarantor
and/or their respective affiliates in the ordinary course of business. In addition, in the ordinary course of their
business activities, the Dealers and/or their affiliates may make or hold a broad array of investments and actively
trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans)
for their own account and for the accounts of their customers. Such investments and securities activities may
involve securities and/or instruments of either Issuer, the Guarantor or their respective affiliates. In addition,
certain of the Dealers or their affiliates that have a lending relationship with NATIXIS, Natixis Structured Issuance
or NCIBL routinely hedge their credit exposure to the Issuers and/or the Guarantor consistent with their customary
risk management policies. Any of the above situations may result in consequences which may be adverse to any
investment made by any investor in the Notes. Neither the relevant Issuer, (if applicable) the Guarantor nor any
of their respective affiliates assumes any responsibility whatsoever for such consequences and their impact on any
such investment.

Conflict of interest — Secured Notes

Various potential and actual conflicts of interest may arise from the business and activities of the Arranger, the
Dealer, the Issuer, their respective affiliates and their clients and from the conduct by the Arranger, the Dealer,
the Issuer, the Security Trustee, the Security Agent and their respective affiliates of other transactions with the
Issuer.

The Issuer or its affiliates may have, respectively, originated the Collateral Assets at original issuance, may own
equity or other securities of issuers of Collateral Assets and may have provided investment banking services,
advisory, banking and other services to the issuers of Collateral Assets.

The Arranger, the Dealer, the Issuer, the Security Trustee, the Security Agent, the other parties to the Hedging
Agreements and any of their respective affiliates may deal in any obligation, including any Collateral Assets, and
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may accept deposits from, make loans or otherwise extend credit to, and generally engage in any kind of
commercial or investment banking or other business with, any issuer of Collateral Assets, its affiliates, any other
person or entity having obligations relating to an issuer of Collateral Assets or its affiliates and may act with
respect to such business in the same manner as if any Secured Notes did not exist, regardless of whether any such
action might have an adverse effect (including, without limitation, any action which might give rise to a default
under such Collateral Asset) on an issuer of Collateral Assets and/or its affiliates.

Various potential and actual conflicts of interest may arise between the interests of the Issuer or its affiliates as
originator or underwriter of a Collateral Asset, on the one hand, and the holders of Secured Notes, on the other
hand. The Issuer and its affiliates are not required to resolve such conflicts of interest in favour of the holders of
Secured Notes and may pursue actions and take such steps that it deems necessary or appropriate to protect its
interests without regard to the consequences for the holders of Secured Notes.

In addition, NCIBL, (if applicable) the Guarantor or any of the affiliates of the Guarantor may engage in trading
or hedging transactions involving the Secured Notes, any Underlying, any of the Collateral Assets or other
derivative products that may affect the value of the Secured Notes.

Recognition of English court judgments

As a result of leaving the EU, the UK is no longer bound by the provisions of Regulation (EU) No 1215/2012 (the
Brussels Recast), a formal reciprocal regime between EU Member States on the allocation of jurisdiction and the
mutual recognition and enforcement of Member State judgments. Nor is it a member of another convention on
the allocation of jurisdiction and the mutual enforcement of judgments, the Lugano Convention 2007 (the Lugano
Convention). The EU, Switzerland, Iceland and Norway are members of the Lugano Convention. As a result, the
Brussels and Lugano regimes are no longer applied by English courts, save in relation to legacy cases. As a further
consequence, English judgments are no longer recognised and enforced in the courts of Member States/Norway,
Iceland and Switzerland under these regimes, again, save for legacy cases. (Norway has put in place arrangements
with the UK for the reciprocal enforcement of judgments).

The UK has applied to re-join the Lugano Convention. As of the date of this Base Prospectus, this application
remains pending (although the Commission has indicated that it does not agree with the UK’s readmission).

On 1 January 2021 the UK re-joined the Hague Convention on Choice of Court Agreements 2005 (Hague 2005).
The UK was previously a party to this convention by virtue of the EU being a contracting state. Hague 2005 is an
international convention on the jurisdiction and the reciprocal enforcement of contracting state judgments. Hague
2005 requires contracting states to respect exclusive jurisdiction clauses in favour of other contracting state courts
and to enforce resulting judgments. The UK, EU, Denmark, Mexico, Montenegro, Singapore and Ukraine are
contracting states. Under Hague 2005, English judgments issued by an English court pursuant to an exclusive
jurisdiction clause entered into after 1 January 2021 can be recognised and enforced in EU states (and Mexico,
Montenegro,Singapore and Ukraine), subject to standard exceptions. It is generally considered that Hague 2005
only covers exclusive jurisdiction clauses and resulting judgments.

Where English judgments are not within the scope of Hague 2005, it will be necessary to consider the applicable
national law rules on jurisdiction and enforcement.

In 2022 the EU ratified another convention dealing with the cross border enforcement of judgments, the 2019
Hague Convention on Recognition and Enforcement of Judgments (Hague 2019). In January 2024 the UK signed
Hague 2019, as a precursor to ratification. If the UK does ratify Hague 2019 (and the expectation in the market is
that it will), this will provide a mechanism for the enforcement of a wide range of English judgments in the EU
(other than Denmark) and in other contracting states. Currently Hague 2019 only applies in the EU (other than
Denmark) and Ukraine. Although there are subject matter exclusions, Hague 2019 covers a much wider range of
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judgments than Hague 2005 and importantly for investors, could cover judgments issued pursuant to asymmetric
jurisdiction clauses.

Assuming the UK does accede to Hague 2019, there would be a time lag in its application. Hague 2019 would
only apply to judgments where the convention was in force in both the state of origin and the state of enforcement
when the proceedings leading to the judgment were initiated. Moreover, under the terms of Hague 2019, once a
country ratifies the convention, there is a 12 month period before it is deemed to come into force in relation to
that country.

Important notice relating to Green Bonds, Social Bonds and/or Sustainability Bonds

Prior to making any investment in Green Bonds, Social Bonds and/or Sustainability Bonds (each as defined in the
"Use of Proceeds" section), prospective investors should have regard to the information set out in the “Use of
Proceeds” section of this Base Prospectus and in the “Reasons for the [issue/offer]” item of the relevant Final
Terms and must determine for themselves the relevance of such information together with any other investigation
such investor deems necessary. In particular, the use of an amount equal to such proceeds for any Eligible Assets
(as defined in the "Use of Proceeds" section) may not satisfy, whether in whole or in part, any present or future
investor expectations or requirements as regards any investment criteria or guidelines with which such investor
or its investments are required to comply, whether by any present or future applicable law or regulations or by its
own by-laws or other governing rules or investment portfolio mandates, in particular with regard to any direct or
indirect environmental, sustainability or social impact of any projects or uses, the subject of or related to, any
Eligible Assets.

Furthermore, investors are advised that as of the issue date and at any time until the maturity of the Green Bonds,
Social Bonds and/or Sustainability Bonds, they may not have a comprehensive knowledge of all the Eligible
Assets that have been financed or refinanced by an amount equal to the net proceeds of the issue, despite the
relevant annual allocation report published by the BPCE Group (see the section "Use of Proceeds" of this Base
Prospectus). Moreover, for practical and/or confidentiality reasons, the relevant annual allocation report of the
BPCE Group may not include an exhaustive list of Eligible Assets and the BPCE Group may only provide a
summary of the Eligible Assets.

Finally, prior to an investment in Green Bonds, Social Bonds and/or Sustainability Bonds, potential investors must
(i) read, (ii) form their own opinion on the relevance or reliability, for any purpose whatsoever, and (iii) conduct
any other analysis they deem necessary, in relation to the Second Party Opinion on the Green Funding Framework
and/or the Social Funding Framework of the Sustainable Development Funding Programme of BPCE Group (as
defined in the "Use of Proceeds" section) or any opinion or certification that may be provided in the context of
the issue of the Green Bonds, Social Bonds and/or Sustainability Bonds and in particular on the fact that an
Eligible Asset meets environmental, social, sustainable development and/or other criteria. For the avoidance of
doubt, neither the relevant second party opinion, nor any such other opinion or certification is, or shall be deemed
to be, incorporated in and/or form part of this Base Prospectus.

Important notice relating to Charity Payment Notes

The deduction of the Shared Amount(s) may have significant tax consequences for prospective investors,
depending on their individual circumstances and the applicable tax laws and regulations. Noteholders should note
that they are not entitled to receive any Shared Amount, except in the limited circumstances where a NPO
Termination Event or Early Redemption Termination Event occurs. Prospective investors should consult their
own legal, tax or accounting advisers before deciding to invest in Charity Payment Notes.

Furthermore, the Shared Amount feature does not mean that Charity Payment Notes are "green bond" or any other
type of "sustainable finance™ securities where proceeds are invested in sustainable finance projects designed to
have a positive impact for the environment or other ethical causes. None of the Issuer makes any representation
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or commitment regarding the alignment of the Charity Payment Notes with any sustainability standards or
principles.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description of the Programme does not purport to be complete and is taken from, and is
qualified in its entirety by, the remainder of this Base Prospectus.

Words and expressions defined in “Terms and Conditions of the Notes” and in the relevant Final Terms shall
have the same meanings in this general description of the Programme.

This general description constitutes a general description of the Programme for the purposes of Article 25.1(b)
of Commission Delegated Regulation (EU) 2019/980 of 14 March 2019, as amended. It does not, and is not
intended to, constitute a summary of this Base Prospectus within the meaning of Article 7 of the Prospectus
Regulation or any implementing regulation thereof.

Overview of the Issuers and the Guarantor

Issuers NATIXIS. For any further details, please see the paragraph
“1. Description of NATIXIS” in the section “DESCRIPTION OF THE
ISSUERS”.

Natixis Structured Issuance. For any further details, please see the
paragraph “2 Description of Natixis Structured Issuance” in the section
“DESCRIPTION OF THE ISSUERS”.

Natixis Corporate and Investment Banking Luxembourg (previously
known as Natixis Wealth Management Luxembourg). For any further
details please see the paragraph “3. Description of Natixis Corporate
and Investment Banking Luxembourg (or NCIBL)” in the section
“DESCRIPTION OF THE ISSUERS”.

Guarantor NATIXIS.

Unsecured Notes Guarantee NATIXIS irrevocably and unconditionally guarantees to the holder of
each Note (which includes, where "Certificates” is specified in the
applicable Final Terms as the Type of Securities, each Certificate)
issued by Natixis Structured Issuance due payment of all sums
expressed to be payable by Natixis Structured Issuance under the
relevant Notes upon demand from the relevant holder of such Note in
accordance with the provisions of the guarantee (the Unsecured Notes
Guarantee).

Secured Notes Guarantee Secured Notes that are Collateral-Linked Notes in respect of which
"Structure 2" or "Structure 4" is specified as "Applicable" in the
applicable Final Terms will, if "Secured Notes Guarantee" is also
specified as "Applicable" in the applicable Final Terms, have the
benefit of an independent and autonomous first demand guarantee
(garantie autonome a premiere demande) given by NATIXIS in its
capacity as Guarantor (the Secured Notes Guarantee).

Overview of the Notes

Description Debt Issuance Programme of an aggregate principal amount of Notes
outstanding at any time up to EUR 30,000,000,000 (or the equivalent
in other currencies at the date of issue).
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Arranger

Dealer

Fiscal Agent

CMU Lodging and Paying Agent,
CMU Transfer Agent and CMU
Registrar

Method of Issue

Issue Price

Form of Notes

General Description of the Programme

NATIXIS and Natixis Structured Issuance will issue Unsecured Notes
only.

NCIBL will issue Secured Notes only.
NATIXIS
NATIXIS

The Issuers may from time to time terminate the appointment of any
dealer under the Programme, or appoint additional dealers in respect of
the whole of the Programme, or appoint additional dealers in respect of
one or more Tranches. References in this Base Prospectus to the
Permanent Dealer are to NATIXIS as Dealer and to such additional
persons that are appointed as dealers in respect of the whole
Programme (and whose appointment has not been terminated) and to
Dealers are to the Permanent Dealer and all persons appointed as a
dealer in respect of one or more Tranches.

BNP Paribas, Luxembourg Branch with respect to English Law Notes,
and BNP Paribas with respect to French Law Notes.

BNP Paribas, Luxembourg Branch, being part of a financial group
providing client services with a worldwide network covering different
time zones, may entrust parts of its operational processes to other BNP
Paribas group entities and/or third parties, whilst keeping ultimate
accountability and responsibility in Luxembourg.

Citicorp International Limited with respect to English Law Notes.

The Notes will be issued on a syndicated or non-syndicated basis.

Notes may be issued at their principal amount or at a discount or
premium to their principal amount.

With respect to English Law Notes:

The Notes may be issued in certificated bearer form only (Bearer
Notes), in certificated bearer form exchangeable for Registered Notes
(Exchangeable Bearer Notes) or in certificated registered form only
(Registered Notes). Each Tranche of Bearer Notes and Exchangeable
Bearer Notes will be represented on issue by a Temporary Global Note
if (i) definitive Bearer Notes are to be made available to Noteholders
following the expiry of 40 days after their Issue Date or (ii) such notes
are being issued in compliance with the D Rules (as defined under
"Selling Restrictions" below), otherwise such Tranche will be
represented on issue by a Permanent Global Note. Registered Notes
will be represented by a single registered global note issued in respect
of each Noteholder's entire holding of Registered Notes of one Series
and registered in the name of a nominee for one or more clearing
systems (referred to as Registered Global Notes).
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Clearing Systems

Currencies

General Description of the Programme

Notes may also be issued in registered, uncertificated and
dematerialised book-entry form (Clearing System Dematerialised
Notes) in accordance with all applicable laws of the relevant
jurisdiction, and the rules, regulations and procedures, of any local
clearing system from time to time in which such Notes are deposited
and through which they are issued and cleared. All matters relating to
title and transfer of such Notes, and the exercise of certain rights under
such Notes, will be governed by such applicable laws, rules,
regulations and procedures from time to time.

Italian Notes (as defined below) are issued in uncertificated and
dematerialised book-entry form and centralised with Monte Titoli
S.p.A., also known as Euronext Securities Milan (Monte Titoli or
Euronext Securities Milan). As such, Italian Notes are not constituted
by any physical document of title and no global or definitive Notes will
be issued in respect of them.

With respect to French Law Notes:

The Notes may be issued in (i) bearer dematerialised form (au porteur)
only (Bearer Notes), or (ii) in registered dematerialised form (au
nominatif) only and, in such case, at the option of the relevant
Noteholder, (a) in administered registered dematerialised form (au
nominatif administré) (Administered Registered Notes), or (b) in
fully registered dematerialised form (au nominatif pur) (Fully
Registered Notes, together with the Administered Registered Notes,
the Registered Notes).

With respect to English Law Notes: the English Law Notes will be
accepted for clearance through Clearstream, Euroclear, the CMU
and/or the relevant Clearing Systems in Denmark, Finland, Italy,
Norway, Sweden and Switzerland or, if so specified in the Final Terms
in relation to any Tranche, such other clearing system as may be agreed
between the relevant Issuer, the Fiscal Agent and the relevant
Dealer(s).

See "Clearing and Settlement in Relation to English Law Notes" for
details about the clearing of Clearing System Dematerialised Notes.

With respect to French Law Notes: the French Law Notes will be
accepted for clearance through Euroclear France.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency agreed between the
relevant Issuer and the relevant Dealer(s), including Euro, U.S. dollars,
Australian dollars, Canadian dollars, Chinese Yuan Renminbi, Hong
Kong dollars, New Zealand dollars, Norwegian Krone, Sterling,
Swedish Krona, Swiss francs and Japanese Yen or in other currencies
if the relevant Issuer and the relevant Dealer(s) so agree.

Clearing System Dematerialised Notes may be issued in Euro or, in the
case of Norwegian Notes (as defined in "Terms and Conditions of the
English Law Notes™) NOK and such other currencies as may be
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Maturities

Open-ended Notes

Denomination

Fixed Interest Rate Notes

Floating Rate Notes

General Description of the Programme

approved by the Norwegian CSD Rules), Danish Notes (as defined in
"Terms and Conditions of the English Law Notes"), DKK and such
other currencies as may be approved by the Danish CSD Rules Swedish
Notes (as defined in "Terms and Conditions of the English Law
Notes"), SEK and such other currencies as may be approved by the
Swedish CSD Rules, or, in the case of Swiss Notes (as defined in
"Terms and Conditions of the English Law Notes"), CHF and such
other currencies as may be approved by the Swiss CSD Rules, and, in
the case of any other Clearing System dematerialised Notes, such
currencies as may be approved by the relevant CSD Rules.

Subject to compliance with all relevant laws, regulations and
directives, the Notes will have no minimum maturity.

Under the Prospectus Regulation, prospectuses relating to money
market instruments having a maturity at issue of less than 12 months
and complying also with the definition of securities are not subject to
the approval provisions of the Prospectus Regulation.

With respect to English Law Notes: Open-ended Notes, being Notes
with no fixed maturity date, may be issued and may, if issued by
NATIXIS, include an Issuer's and/or a Noteholder's option to redeem
the Notes early. Open-ended Notes issued by Natixis Structured
Issuance or NCIBL will have an Issuer's option and a Noteholder's
option to redeem the Notes early.

With respect to French Law Notes: Open-ended Notes, being Notes
with no fixed maturity date, may be issued and will include an Issuer's
and a Noteholder's option to redeem the Notes early.

Notes will be in such denominations as may be specified in the
applicable Final Terms (the Specified Denomination), save that (i) the
minimum denomination of each Note issued by NATIXIS and admitted
to trading on a Regulated Market within the EEA or offered to the
public in a Member State of the EEA in circumstances which require
publication of a prospectus under the Prospectus Regulation will be
€1,000 (or its equivalent in other currencies) and (ii) unless otherwise
permitted by then current laws and regulations, Notes (including Notes
denominated in Sterling) which have a maturity of less than one year
and in respect of which the issue proceeds are to be accepted by the
relevant Issuer in the United Kingdom or whose issue otherwise
constitutes a contravention of section 19 of the Financial Services and
Markets Act 2000 will have a minimum denomination of £100,000 (or
its equivalent in other currencies).

Fixed interest will be payable in arrear on the date or dates in each year
specified in the applicable Final Terms.

Floating Rate Notes will bear interest at a rate set separately for each
Series as follows:

(M on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
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Benchmark Trigger Event and
Administrator/Benchmark Event

General Description of the Programme

governed by an agreement incorporating the 2021 ISDA
Definitions, as published by the International Swaps and
Derivatives Association, Inc. as may be supplemented or
amended or superseded as at the Issue Date of the first
Tranche of the Notes of the relevant Series, or

(i) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the June 2013 FBF
Master Agreement, as published by the Fédération Bancaire
Francaise, and as amended and/or updated as at the Issue Date
of the first Tranche of the Notes of the relevant Series, or

(iii) by reference to the Reference Rate specified in the applicable
Final Terms

in each case, as adjusted for any applicable margin.
Interest periods will be specified in the applicable Final Terms.

In respect of Floating Rate Notes or Rate Linked Notes, if a Benchmark
Trigger Event has occurred in respect of a Relevant Rate Benchmark,
the Calculation Agent will attempt to (A) identify a replacement index
by using either (i) an Alternative Post-nominated Index, (ii) a
Calculation Agent Nominated Replacement Index or (iii) in the case of
where ISDA Determination is specified in the applicable Final Terms
as the manner in which the Interest Rate is to be determined, an
Interpolated Benchmark Rate (each, a Replacement Index), (B)
calculate an adjustment spread that will be applied to the Replacement
Index, as the case may be (an Adjustment Spread) and (C) determine
such other amendments that it considers are necessary or appropriate
in order to account for the effect of the replacement of the Relevant
Rate Benchmark with the Replacement Index (as adjusted by the
Adjustment Spread). If the Calculation Agent does not consider it
commercially reasonable or possible to apply any one of the options
described in (A) above or any outcomes produced by applying any of
those options, the Issuer may redeem all but not some only of the Notes,
each Note being redeemed by payment of an amount equal to the Early
Redemption Amount.

If the Calculation Agent has not elected to take one of the above
described options and the Relevant Rate Benchmark is no longer
available or the Administrator/Benchmark Event Date has occurred,
then the level of the Relevant Rate Benchmark shall be determined
pursuant to the fallback(s), if any, provided in the Conditions of the
Notes to determine a level for the Relevant Rate Benchmark in
circumstances in which the Relevant Rate Benchmark is not available
and no Benchmark Trigger Event has occurred. If a level for the
Relevant Rate Benchmark cannot be determined, the level of the
Relevant Rate Benchmark may be determined by reference to the rate
published at that time on the last day on which the rate was published
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Structured Notes

General Description of the Programme

or can be used in accordance with applicable laws or regulations, as
applicable.

In respect of Index Linked Notes or Commodity Linked Notes, If the
Calculation Agent determines that an Administrator/Benchmark Event
has occurred in respect of a Relevant Index Benchmark or a Relevant
Commodity Benchmark, it will be entitled to (A) calculate the level of
such Relevant Benchmark in accordance with the formula for, and
method last in effect prior to the Administrator/Benchmark Event or
(B) replace the Relevant Benchmark, as so modified or by the new
index or by the new commaodity, as the case maybe, in order to preserve
the economic equivalent of the obligation of the Issuer to make
payment of any amount due and payable under the Notes linked to the
Relevant Benchmark as if such new or modified index or commodity
had not replaced the Relevant Benchmark and, if need be, multiply the
modified or new index or commodity by a linking coefficient to
preserve such economic equivalent or (C) require the Issuer to redeem
each Note at an amount per Note equal to the Early Redemption
Amount.

In respect of Currency Linked Notes, If the Calculation Agent
determines that an Administrator/Benchmark Event has occurred in
respect of a Relevant Currency Benchmark, the Disruption Fallback
Rules shall apply. Disruption Fallback Rules shall include (A) FX
Determination Date Delay, (B) Application of the Fallback Rate and
(C) Determination by the Calculation Agent.

The Notes may be Structured Notes (which include in respect of each
issue of Commaodity Linked Notes, Fund Linked Notes, Index Linked
Notes, Warrant Linked Notes, Preference Share Linked Notes,
Dividend Linked Notes, Inflation Linked Notes, Equity Linked Notes,
Credit Linked Notes, Futures Linked Notes, Currency Linked Notes,
Rate Linked Notes, Bond Linked Notes, Hybrid Structured Notes and
Secured Notes) in which case the Final Terms will specify the basis for
calculating interest amounts and/or redemption amounts payable,
which may be by reference to shares, commodities, funds, warrants,
preference shares, dividends, inflation indices, debt instruments,
futures contracts, currencies, interest rates, indices relating to any of
the foregoing, a formula or trading strategy involving any of the
foregoing types of assets, or as otherwise provided in the applicable
Final Terms.

In respect of each issue of Credit Linked Notes, the basis for calculating
the redemption amounts payable is by reference to the occurrence (or
lack of) of certain events in respect of the relevant Reference
Entity(ies).

In respect of each issue of Bond Linked Notes the basis for calculating
the redemption amounts payable, is by reference to the occurrence (or
lack of) of certain events in respect of the relevant Reference Bond(s).
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Zero Coupon Notes

Partitioned Interest Notes

Charity Payment Notes

Interest Periods and Interest
Rates

Variable Issue Amount

Registered Notes

Italian Notes/Italian Certificates

Redemption by Instalments

General Description of the Programme

Secured Notes will be collateralised by various collateral assets
(including, without limitation, equity securities, debt securities and/or
derivatives) and will be issued only by NCIBL. Secured Notes that are
Collateral-Linked Notes in respect of which "Structure 2" or "Structure
4" is specified as "Applicable" in the applicable Final Terms will, if
"Secured Notes Guarantee" is also specified as "Applicable™ in the
applicable Final Terms, benefit from the Secured Notes Guarantee.

Zero Coupon Notes may be issued at their principal amount or at a
discount to it and will not bear interest.

Partitioned Interest Notes will bear interest simultaneously at several
distinct Interest Basis whereby relevant portions of the Calculation
Amount will each bear interest at a relevant Interest Basis for the
purpose of determining relevant Interest Amounts.

The Issuer may issue Notes pursuant to which the Issuer shall deduct
the relevant Shared Amount(s) from the amounts due to the Noteholder
under the Notes. Such Shared Amount(s) will then be paid on the
Shared Amount Payment Date(s) to the Non-Profit Organisation(s) on
behalf of the Noteholders to fund the Project(s).

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to time
or be constant for any Series. Notes may have a maximum interest rate,
a minimum interest rate, or both. The use of interest accrual periods
permits the Notes to bear interest at different rates in the same interest
period. All such information will be set out in the applicable Final
Terms.

NATIXIS or Natixis Structured Issuance may from time to time issue
Variable Issue Amount Registered Notes (which will be represented by
Registered Global Notes) (which may also constitute Structured
Notes), which will be issued either in full on the Issue Date or over time
"up to" a specified maximum Aggregate Nominal Amount as provided
in the applicable Final Terms.

The Italian Notes are Notes distributed/offered in Italy cleared through
Euronext Securities Milan.

Where "Certificates" is specified in the applicable Final Terms as the
Type of Securities, Italian Notes will be issued as Italian Listed
Certificates. The Italian Listed Certificates are issued in the form of
certificates and intended to be admitted to trading on the "Securities
Derivative Exchange" (SeDeX), a multilateral trading facility
organised and managed by Borsa Italiana.

SeDeX does not constitute a Regulated Market for purposes of MiFID
.

The Final Terms issued in respect of each issue of Instalment Notes
(being Notes that are redeemable in two or more instalments) will set
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Optional Redemption

Status of Notes

Negative Pledge

General Description of the Programme

out the dates on which, and the amounts in which, such Notes may be
redeemed.

The Final Terms issued in respect of each issue of Notes will state
whether such Notes may be redeemed prior to their stated maturity (or
at any time during the life of the Notes, in the case of Open-ended
Notes) at the option of the relevant Issuer (either in whole or in part)
and/or the holders, and if so the terms applicable to such redemption.

Unsecured Notes

The Notes (and the Receipts and the Coupons relating to them) issued
by NATIXIS or Natixis Structured Issuance will constitute direct,
unconditional, unsubordinated or, with respect to Notes issued by
NATIXIS, senior preferred (within the meaning of Article L.613-30-3-
I 3° of the French Code monétaire et financier) and (subject to the
provisions of Condition 4 (Negative Pledge (Unsecured Notes only))
unsecured obligations of the relevant Issuer and shall at all times rank
pari passu without any preference among themselves, all as described
in Condition 3 (Status).

Pursuant to the exercise of the bail-in power by the relevant resolution
authority of the Issuer, the outstanding amounts of the Unsecured Notes
may be reduced (in whole or in part), converted into equity (in whole
or in part) or cancelled and/or the maturity of the Unsecured Notes or
the amount of interest or the date on which interest becomes payable
may be amended.

Secured Notes

The obligations of NCIBL under the Secured Notes will constitute
direct, unconditional, secured, limited recourse and unsubordinated
obligations of NCIBL ranking pari passu among themselves and
(subject to certain exceptions) pari passu with other outstanding
unconditional, secured, limited recourse and unsubordinated
obligations of NCIBL, all as described in Condition 3 (Status).

To the extent that secured liabilities are excluded from the scope of the
bail-in power by applicable law, the bail-in power may not be exercised
in respect of Secured Notes.

For the avoidance of doubt, the bail-in power shall apply to the Secured
Notes Guarantee.

Unsecured Notes

Where the lIssuer in respect of any Notes (and the Receipts and
Coupons relating to them) is NATIXIS or Natixis Structured Issuance,
as the case may be, the relevant Issuer undertakes that, so long as any
of the Unsecured Notes, and (with respect to English Law Notes in
bearer form) Receipts or Coupons relating to them, remain outstanding,
it will not create or permit to subsist any mortgage, pledge, lien or other
form of encumbrance or security interest upon the whole or any part of
its undertaking, assets or revenues, present or future, to secure any
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Events of Default (including cross
default)

Automatic Early Redemption

Early Redemption

General Description of the Programme

Relevant Debt or any guarantee of or indemnity by the Issuer in respect
of any Relevant Debt, unless at the same time or prior thereto the
relevant Issuer's obligations under the Unsecured Notes and (with
respect to English Law Notes) Receipts or Coupons relating to them
(A) are secured equally and rateably therewith, or (B) have the benefit
of such other security, guarantee, indemnity or other arrangement as
shall be approved by an Extraordinary Resolution (with respect to
English Law Notes) or by a Collective Decision (with respect to French
Law Notes) of the Noteholders. See Condition 4 (Negative Pledge
(Unsecured Notes only)).

Secured Notes
There is no Negative Pledge with respect to the Secured Notes.

Any Note may become immediately redeemable by notice by a holder
upon the occurrence of certain Events of Default (including cross
default) as described in Condition 10 (Events of Default).

In certain circumstances, the Notes may be redeemed automatically
prior to maturity following the occurrence of certain events specified
in the applicable Conditions.

Except as provided in "Optional Redemption" above, Notes, other than
Warrant Linked Notes, Preference Share Linked Notes and the Italian
Listed Certificates, will be redeemable at the option of the relevant
Issuer prior to maturity for tax reasons (unless specified otherwise in
the applicable Final Terms) and illegality. See Condition 6
(Redemption, Purchase and Options).

Warrant Linked Notes and Preference Share Linked Notes will be
redeemable at the option of the relevant Issuer prior to maturity for tax
reasons (unless specified otherwise in the applicable Final Terms),
illegality or following the occurrence of a Warrant Early Termination
Event or a Preference Share Early Termination Event. See "Terms and
Conditions of Structured Notes — Condition 9 (Terms for Warrant
Linked Notes" and "Terms and Conditions of Structured Notes
Condition 19 (Terms for Preference Share Linked Notes).

In the case of English Law Notes, Preference Share Linked Notes
issued by Natixis Structured Issuance will be redeemable at the option
of the relevant Issuer prior to maturity if Natixis Structured Issuance
(or a substitute for Natixis Structured Issuance) decides to substitute
for itself as principal debtor for the Preference Share Linked Notes
another company and the Issuer or the Calculation Agent determines
that any tax, duty, assessment or governmental charge may be imposed
on any Noteholder by (or by any authority in or of) the United Kingdom
that would not be so imposed if the substitution is not made. See "Terms
and Conditions of the English Law Notes".

Italian Listed Certificates will be automatically exercised on the
Maturity Date.
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Description of the Warrant Issuer
and the Warrants

General Description of the Programme

The Notes may also be redeemed early following the occurrence of
certain disruption, adjustment, extraordinary or other events.

The following is a summary description of the Warrant Issuer and the
Warrants in the case of Warrant Linked Notes.

The Warrant Issuer
The Warrant Issuer is NATIXIS.
The Warrants

Each series of Warrant Linked Notes will give exposure to changes in
the market value of Warrants that in turn give exposure to a Warrant
Underlying.

The Warrant Issuer may issue Warrants of any kind, including but not
limited to Warrants linked to the performance of one or more reference
item(s) which may include, but will not be limited to, securities, indices
and baskets of the foregoing and which may change over time as a
result of performance, the exercise of investment management
discretion or other factors (each a Warrant Underlying) and will be
issued on such terms as may be determined by the Warrant Issuer and
specified in the applicable terms and conditions of the relevant
Warrants (the Warrant Terms and Conditions).

The Warrant Terms and Conditions provide that the applicable
Warrants will be exercisable on their exercise date at a defined amount
as determined in accordance with the Warrant Terms and Conditions.
The Warrant Terms and Conditions may also provide that the Warrant
Issuer may terminate the Warrants early if:

0] the Warrant Issuer and/or the Warrant Calculation Agent (as
applicable) determines that the performance of its obligations
or any arrangements made to hedge its obligations, or the
obligations of any of its Affiliates, under the Warrants has
become illegal in whole or in part for any reason; or

(i) certain tax events occur, which affect the Warrant Issuer.

If the relevant Issuer receives a notice from the Warrant Issuer of the
early termination of the Warrants, the relevant Issuer will notify
holders of the Warrant Linked Notes in accordance with Condition 14
(Notices) of the Terms and Conditions of the English Law Notes and
Condition 13 (Notices) of the Terms and Conditions of the French Law
Notes and each Warrant Linked Note will be redeemed at its Early
Redemption Amount (as defined in Condition 9(a)).

The value of the Warrant Linked Notes is scheduled to be published on
each Business Day on the Bloomberg service or at such other interval
and on such other widely available Information Source if and as may
be specified in the Final Terms, or, in each case, such widely available
replacement price source as is specified by notice to the holders of the
Warrant Linked Notes in accordance with Condition 14 (Notices) of
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Description of the Preference
Share Issuer and the Preference
Shares

General Description of the Programme

the Terms and Conditions of the English Law Notes and Condition 13
(Notices) of the Terms and Conditions of the French Law Notes.

The Warrant Underlying

The performance of the Warrants depends on the performance of the
Warrant Underlying to which the relevant Warrants give investment
exposure.

Investors in the Warrant Linked Notes should carefully review and
ensure they understand the Warrant Terms and Conditions and
the investment exposure the Warrants give to the Warrant
Underlying and consult with their own professional advisers if they
consider it necessary.

The following is a summary description of the Preference Share Issuer
and the Preference Shares in the case of Preference Share Linked
Notes.

The Preference Share Issuer

The Preference Share Issuer is Cannon Bridge Capital Ltd, a private
company limited by shares established under the laws of England and
Wales with registered number 9610759.

The Preference Shares

Each series of Preference Share Linked Notes will give exposure to
changes in the market value of Preference Shares that in turn gives
exposure to Preference Share Underlying(s).

The Preference Share Issuer may issue Preference Shares of any kind,
including but not limited to Preference Shares linked to the
performance of one or more reference item(s) which may include, but
will not be limited to, equity, debt or derivative securities, indices,
investments, funds, exchange traded funds, commodities, baskets of
securities or indices, currencies, portfolios and trading strategies and
which may change over time as a result of performance or other factors
(each a Preference Share Underlying) and will be issued on such
terms as may be determined by the Preference Share Issuer and
specified in the applicable terms and conditions of the relevant
Preference Shares (the Preference Share Terms and Conditions).

The Preference Share Terms and Conditions provide that the applicable
Preference Shares will be redeemed on their redemption date at a
defined amount as determined in accordance with the Preference Share
Terms and Conditions. The Preference Share Terms and Conditions
may also provide that the Preference Share Issuer may redeem the
Preference Shares early if:

Q) the Preference Share Issuer and/or the Preference Share
Determination Agent (as applicable) determines that the
performance of its obligations under the Preference Shares has
become illegal in whole or in part for any reason; or
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Withholding Tax

General Description of the Programme

(i) the Preference Share Determination Agent determines that
certain events which affect the Preference Share Issuer's
hedging arrangements or the Preference Share Underlying(s)
have occurred, and no adjustment to the terms and conditions
of the Preference Shares will achieve a commercially
reasonable result; or

(iii) the Preference Share Determination Agent determines that
there is a change in applicable law or regulation that in the
determination of the Preference Share Determination Agent
results, or will result, by reason of the Preference Shares being
outstanding, in the Preference Share Issuer being required to
be regulated by any additional regulatory authority or being
subject to any additional legal requirement or regulation or tax
considered by the Preference Share Determination Agent or
the Preference Share Issuer to be materially onerous to the
Preference Share Issuer.

If the relevant Issuer receives a notice from the Preference Share Issuer
or the Preference Share Determination Agent of the early redemption
of the Preference Shares, the relevant Issuer or the Calculation Agent
will notify holders of the Preference Share Linked Notes in accordance
with Condition 14 (Notices) of the Terms and Conditions of the English
Law Notes and Condition 13 (Notices) of the Terms and Conditions of
the French Law Notes and each Preference Share Linked Note will be
redeemed at its Early Redemption Amount (as defined in Condition
19(a)).

The value of the Preference Share Linked Notes is scheduled to be
published on each Business Day on the Bloomberg service as specified
in the Final Terms or on such other widely available Information
Source if and as may be specified in the Final Terms, or, in each case,
such widely available replacement price source as is determined by the
Calculation Agent and specified by notice to the holders of the
Preference Share Linked Notes in accordance with Condition 14
(Notices) of the Terms and Conditions of the English Law Notes and
Condition 13 (Notices) of the Terms and Conditions of the French Law
Notes.

The Preference Share Underlying

The performance of the Preference Shares depends on the performance
of the Preference Share Underlying(s) to which the relevant Preference
Shares give investment exposure.

Investors in the Preference Share Linked Notes should carefully review
and ensure they understand the Preference Share Terms and Conditions
and the investment exposure the Preference Shares give to the
Preference Share Underlying(s) and consult with their own
professional advisers if they consider it necessary.

Unsecured Notes
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General Description of the Programme

All payments of principal and interest by, or on behalf of, the relevant
Issuer in respect of the Notes, Receipts or Coupons shall be made free
and clear of, and without withholding or deduction for, any taxes,
duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or within
Luxembourg or France, as applicable, or any authority therein or
thereof having power to tax, unless such withholding or deduction is
required by law (whether directly by operation of law or through an
agreement of the relevant Issuer or its Agents).

In that event, unless specified otherwise in the applicable Final Terms,
the relevant Issuer shall, save in certain limited circumstances, pay such
additional amounts as may be necessary in order that the holders of
Notes, Receipts or Coupons, after such withholding or deduction,
receive the full amount then due and payable thereon in the absence of
such withholding or deduction. If it is specified in the applicable Final
Terms that the Notes issued by the relevant Issuer will not have the
benefit of a tax gross-up, Noteholders will receive payments of
principal and interest only after imposition of any applicable
withholding tax.

All payments by NATIXIS in respect of the Unsecured Notes
Guarantee of Notes issued by Natixis Structured Issuance, where
applicable, will be made free and clear of deduction of French
withholding taxes or deduction, unless required by law. If NATIXIS
(in its capacity as Guarantor) is compelled by law to make a deduction
for or on account of French taxes, it shall pay, to the extent not
prohibited by French law, such additional amounts as may be necessary
in order that the relevant recipients receive(s), after such deduction, the
full amount which would have been due and payable in the absence of
such deduction, all as described in the Unsecured Notes Guarantee.

Secured Notes

Tax Gross-up does not apply to Secured Notes nor to the Secured Notes
Guarantee.

All payments of principal and interest by, or on behalf of, NCIBL in
respect of the Secured Notes, Receipts or Coupons shall be made free
and clear of, and without withholding or deduction for, any taxes,
duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or within
Luxembourg, or any authority therein or thereof having power to tax,
unless such withholding or deduction is required by law (whether
directly by operation of law or through an agreement of the relevant
Issuer or its Agents).

If any payment to be made under the Secured Notes or the Secured
Notes Guarantee would be subject to any withholding on account of
taxation required by any applicable law (or in the application or official
interpretation of any law), then the Issuer or Guarantor, as applicable,
shall withhold the required amount and account for such amount to the
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relevant tax authorities and shall pay to the holder of the Notes the net
sum remaining after making such withholding. In such a case, the
Issuer shall determine whether this event will constitute a Collateral-
Linked Note Taxation Event or a Collateral Arrangement Tax Event,
both as defined in Condition 20 of the Terms and Conditions of
Structured Notes.

English law or French law.

Notes of a particular Series may be listed on the official list of the
Luxembourg Stock Exchange and admitted to trading on the Regulated
Market of the Luxembourg Stock Exchange (including the professional
segment of the regulated market of the Luxembourg Stock Exchange)
or the Euro MTF Market, or on such other or additional Regulated
Market or other stock exchange(s) as agreed between the relevant
Issuer and the relevant Dealer in relation to such Series. Notes which
are neither listed nor admitted to trading on any market may also be
issued.

The applicable Final Terms for each issue will state whether or not the
relevant Notes are to be listed and/or admitted to trading and, if so, on
which stock exchange(s) and/or market(s).

Italian Listed Certificates are intended to be admitted to trading on
SeDeX, a multilateral trading facility organised and managed by Borsa
Italiana.

There are restrictions on the sale of the Notes and the distribution of
offering materials in various jurisdictions, including France, the United
States, the EEA, the United Kingdom, Ireland, Switzerland, the
Kingdom of Saudi Arabia, Hong Kong, Singapore, Japan, Taiwan, the
Russian Federation, the Cayman Islands, Guernsey, Jersey, Mauritius,
Mexico, Brazil, Chile, Panama, Bahrain, Canada, the People’s
Republic of China, Korea, Kuwait, Oman, Qatar (including the Qatar
Financial Centre), Peru, the United Arab Emirates (excluding the
Dubai International Financial Centre), the Dubai International
Financial Centre, Uruguay, Australia, South Africa and such other
restrictions as may be required in connection with a particular issue.
See "Subscription and Sale".

The Notes, the Unsecured Notes Guarantee and the Secured Notes
Guarantee may not be offered, sold, pledged or otherwise transferred
except in an "offshore transaction" (as such term is defined in
Regulation S) to or for the account or benefit of a Permitted Transferee.

Permitted Transferee means any person who is not:
@ a U.S. person as defined in Rule 902(k)(1) of Regulation S; or

(b) a person who comes within any definition of U.S. person for
the purposes of the United States Commaodity Exchange Act
of 1936, as amended (the CEA) or any rule thereunder (a
CFTC Rule), guidance or order proposed or issued under the
CEA (for the avoidance of doubt, any person who is not a
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"Non-United States person™ as such term is defined under
CFTC Rule 4.7(a)(1)(iv), but excluding, for purposes of
subsection (D) thereof, the exception for qualified eligible
persons who are not "Non-United States persons”, shall be
considered a U.S. person).

See "Transfer Restrictions".

Bearer and Exchangeable Bearer Notes will be issued in compliance
with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (or any successor U.S.
Treasury regulation section including, without limitation, regulations
issued in accordance with United States Internal Revenue Service
Notice 2012-20 or otherwise in connection with the United States
Hiring Incentives to Restore Employment Act of 2010) (the D Rules)
unless (i) the relevant Final Terms state that Notes are issued in
compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (or any
successor U.S. Treasury regulation section including, without
limitation, regulations issued in accordance with United States Internal
Revenue Service Notice 2012-20 or otherwise in connection with the
United States Hiring Incentives to Restore Employment Act of 2010)
(the C Rules) or (ii) the Notes are issued other than in compliance with
the D Rules or the C Rules but in circumstances in which the Notes will
not constitute "registration required obligations” under the U.S. Tax
Equity and Fiscal Responsibility Act of 1982 (TEFRA).
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RISK FACTORS

Each Issuer, in its reasonable opinion, believes that the risk factors described below represent or may represent
the risks known to it which may affect such Issuer’s ability to fulfil its obligations under the Notes.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme are also described below.

Prospective purchasers of the Notes offered hereby should consider carefully, among other things and in light of
their financial circumstances and investment objectives, all of the information in this Base Prospectus (including
that incorporated by reference) and, in particular, the risk factors set forth below in making an investment
decision. Investors may lose the value of their entire investment in certain circumstances.

Each Issuer operates in an environment that presents inherent risks, some of which it cannot control or moderate.
Material risks to which the relevant Issuer is exposed are identified below, it being emphasised that it is not an
exhaustive list of all risks relating to the relevant Issuer or its business or in consideration of its environment. The
risks set out below, as well as other currently unidentified risks or risks which are currently considered immaterial
by the relevant Issuer, may have a material adverse impact on its operations, financial position and/or results.

In each category below, the Issuer shall first identify the most material risk based on its assessment, taking into
account its negative impact and the likelihood of its occurrence.

Terms used but not defined in this section shall have the meanings given to them in the Terms and Conditions of
the Notes.

1. RISKS RELATING TO THE ISSUERS AND THE GUARANTOR
11 Risks relating to NATIXIS as Issuer or Guarantor

The risk factors related to NATIXIS that may affect NATIXIS’ ability to perform its obligations either
as Issuer or as Guarantor under the Notes issued pursuant to the Programme are described in section 3.1
“Risk Factors” which appears on pages 81 to 89 of the NATIXIS 2023 Universal Registration Document
incorporated by reference herein.

The following subsections of the above-mentioned section are incorporated by reference in this category
of risk factors:

e Credit and counterparty risks;
e Financial risks;
¢ Non-financial risks; and
e  Strategic and business risks.
1.2 Risks relating to Natixis Structured Issuance as Issuer

Risks related to Natixis Structured Issuance's exposure to counterparty credit risk and in particular NATIXIS’
credit risk

Natixis Structured Issuance is exposed to counterparty credit risk in the course of its business. If one or more of
its counterparties is unable to perform its contractual obligations and against a background of increasing default
by its counterparties, Natixis Structured Issuance may suffer losses of a greater or lesser magnitude depending on
how concentrated its exposure is to those defaulting counterparties.

Natixis Structured Issuance is a wholly-owned subsidiary of NATIXIS whose main activity is raising finance to
be on-lent to NATIXIS under the NSI Loan Agreement to finance NATIXIS’ business activities. As a result, and
in addition to the credit risk on other counterparties, Natixis Structured Issuance is primarily exposed to credit
risk on NATIXIS and the NATIXIS group entities, a default by any of which could cause significant financial
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loss given the links maintained between Natixis Structured Issuance and NATIXIS in the course of their day-to-
day activities.

For a better assessment of risks related to NATIXIS risk factors, please see paragraph “Risks relating to NATIXIS
as Issuer or Guarantor” above.

Risks related to an interruption or malfunction of Natixis Structured Issuance’s information and
communication systems could result in lost business and other losses

Natixis Structured Issuance relies on communications and information systems to conduct its business. Any failure
or interruption or breach in security of these systems could result in failures or interruptions in Natixis Structured
Issuance’s organisation systems. Natixis Structured Issuance cannot provide assurances that such failures or
interruptions will not occur or, if they do occur, that they will be adequately addressed. The occurrence of any
failures or interruptions could have a material adverse effect on Natixis Structured Issuance’s financial condition
and results of operations.

1.3 Risks relating to NCIBL as Issuer

The intrinsic risks of NCIBL’s business are presented in four main categories:

. Credit and counterparty risks;
. Financial risks;

o Non-financial risks; and

. Strategic and business risks.

1.3.1  Credit and counterparty risks

(@ NCIBL is exposed to credit and counterparty risk which may compound in case of
concentration

NCIBL is exposed to credit and counterparty risk through its financing, loans and deposits activities that were
performed in large part in 2023 by its run-off Wealth Management portfolio.

Credit and counterparty risk is one of the major risks identified by NCIBL and represented 94.86% of total risk-
weighted assets (RWA) as at December 31, 2023. Credit and counterparty risk captures the risk that NCIBL’s
borrowers may not honor their financial contractual commitments, including the risk that they may not repay their
loans on time or at all.

As at December 31, 2023, NCIBL’s exposure to credit and counterparty risk (Exposure at Default excl. credit
valuation adjustment (CVA)) totalled €3,244.8m, split primarily between intragroup exposures (92.3%) central
bank exposures (4.0%), retail and corporates (2.4%) and other exposures representing 1.3% of the overall
exposures.

Exposure to credit and counterparty risk is concentrated primarily in France, followed by Luxembourg, the United
States of America and the European Union.

Should one or more of NCIBL's counterparties fail to honor their contractual obligations, NCIBL could suffer
varying degrees of financial loss depending on the concentration of its exposure to its counterparties. Moreover,
if the ratings or events of default of counterparties belonging to a single group sector were to deteriorate
significantly, or if a country’s economic situation were to weaken, NCIBL’s credit risk exposure could increase.
NCIBL’s credit risk is also increased in the context of financing with leverage.

NCIBL’s ability to carry out its financing transactions also depends, among other factors, on the stability and
financial soundness of mainly BPCE and NATIXIS group members. This is because most of NCIBL funding and
exposures comes from NATIXIS and BPCE group members.
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A default, or the anticipated potential default of one or several counterparties, whether or not it is justified or by
any counterparties or BPCE and NATIXIS group members could thus have repercussions on other financial
institutions, causing a chain of defaults by other counterparties or market participants and negatively impacting
the market’s liquidity and could have a significant adverse effect on the cost of risk, the results and the financial
situation of NCIBL.

For a better assessment of risk factors related to NATIXIS, please see paragraph “Risks relating to NATIXIS as
Issuer or Guarantor” above. If the Secured Notes Guarantee is specified as "Applicable” in the applicable Final
Terms for a certain Series of Secured Notes that are Collateral-Linked Notes in respect of which "Structure 2" or
"Structure 4" is specified as "Applicable" in the applicable Final Terms, then NATIXIS will act as Guarantor with
respect to such Series of Secured Notes.

(b) A material increase in NCIBL’s impairments or provisions for expected credit losses could
adversely affect its net income and financial position

As part of its activities, and wherever necessary, NCIBL recognizes provisions for non-performing loans,
reflecting actual or potential losses in respect of its credit portfolio, under “Cost of risk” on its income statement.
As at December 31, 2023, NCIBL’s IFRS-9 expected credit loss stood at €2.32million (it was €6.17 million as at
December 31, 2022). Despite the geopolicital context and European inflation, NCIBL believes that the portfolio
of its wealth management division, which is fully secured, should not be affected.

NCIBL applies IFRS 9 “Financial Instruments”, which requires provisions to be booked from the initial
recognition of a financial instrument. This provisioning model applies to outstanding recognized at amortized cost
or at fair value through other comprehensive income recyclable to income and to loan and guarantee commitments
given (excluding those recognized at fair value through profit or loss), as well as to lease receivables. Probabilities
of default (PD) are adjusted by sectors based on an assessment of each sector’s rating over a 6-to 12-month period.
The sector’s forward looking weighted average PD, determined by the transition matrix, is compared and adjusted
to align with the PD equivalent to the sector’s expected rating.

Under this framework, performing loans (Stage 1), for which there has been no material increase in credit risk
since initial recognition, are provisioned for 12 months of expected losses.

Underperforming loans (Stage 2), for which there has been a material increase in credit risk since initial
recognition, without this being sufficient for them to be classified as non-performing loans, are provisioned based
on lifetime expected losses.

Non-performing loans (Stage 3) are loans for which there is objective evidence of impairment loss. NCIBL
determines the provisions for non-performing loans based on an individual expected cash flow recovery analysis,
whether these cash flows come from the counterparty’s activity or from the potential execution of guarantees.

Non-performing loans that are not impaired following the individual analysis are provisioned at a standard rate
based on historical unexpected losses on unprovisioned outstanding loans. As at December 31, 2023, non-
performing loans to clients amounted to €706,556.13. The ratio of NCIBL’s non-performing loans to loans
outstandings was 0.085% and the overall coverage rate of these non-performing loans was 666.49%.

NCIBL could experience materially higher credit impairments in the future. Market volatility and uncertainties
related to the geopolitical context make it difficult to forecast the impact of these factors on the economy as well
as on the sectors of activity of NCIBL’s counterparties. This could result in a substantial increase in losses and
provisions, adversely affecting NCIBL’s cost of risk, its results and financial position.

(c) Country and geographical risk

NCIBL is exposed to country and geographical risk depending on its counterparties location. As of December 31,
2023, the geographical distribution of the assets of NCIBL is as follows: 70.88% in France, 22.41% in the United
States of America, 6.32% in Luxembourg and the remaining 0.39% of assets are in other countries. In term of
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liabilities 71.72% are coming from France, 25.76% are coming from Luxembourg, 2.16% are coming from the
United States of America and the remaining 0.36% are coming from other countries.

The country risk is therefore limited as most of the assets/liabilities of NCIBL are located/coming from low risk
country. With the launch of collateralized notes issuance, there will be no impact on NCIBL balance sheet. The
launch of Corporate loans/deposits activity will focus on family office in Luxembourg and in France at first glance,
meaning that it is not expected to changes significantly the location of funding/assets which should largely remain
between Luxembourg, France and United States of America during the coming years.

1.3.2 Financial risks

() Fluctuations in the fair value of securities held by NCIBL, due to changes in securities
credit quality may adversely affect NCIBL

This risk deals with securities held by NCIBL in the trading book category that are designated at fair value. In the
event of market fluctuations and volatility, the fair value of certain of NCIBL's assets may fluctuate or decline.
As at December 31, 2023, NCIBL did not hold a trading portfolio, but following its reorganisation NCIBL may
be exposed to this risk in particular through the debt instruments it will hold on its new collateralized notes activity.
This risk manifests itself as a decrease in the value of financial assets resulting both from market volatility and
from changes to credit issuer quality for debt securities credit spread risk in the trading book.

The emergence or resurgence of crises could lead to a further deterioration in credit spreads and consequently,
have a negative impact on the value of NCIBL's assets and, in turn, NCIBL’s asset management, its equity and its
solvency.

(b) Liquidity risks may adversely affect NCIBL’s ability to fulfil its contractual obligations

Liquidity risk measures NCIBL’s ability to meet its current and future liquidity requirements, both expected and
unexpected, whether or not the situation deteriorates. NCIBL addresses its structural liquidity risk through
governance and controls put in place (realised through the three lines of defence model (Three Lines of Defence),
namely through: (i) business units that take or acquire risks and carry out controls; (ii) support functions such as
the financial and accounting functions, compliance and risk control; and (iii) the internal audit function, before a
matter is dealt with by its authorised management committee and then its board of directors).

The liquidity management process is based upon covering funding requirements with available liquidity reserves.
Funding requirements are assessed carefully, dynamically and comprehensively by taking the existing and planned
on and off-balance sheet asset and liability transactions into consideration.

NCIBL notably manages its liquidity needs through the regulatory liquidity ratios with a short-term view, (the
Liquidity Coverage Ratio (LCR)) and with a long-term view (the Net Stable Funding Ratio (NSFR)). As at
September 30, 2023, NCIBL's LCR was 149.97% and its NSFR was 105.26%. As at December 31, 2023, NCIBL's
LCR was 174.53% and its NSFR was 104.75%. If NCIBL’s liquidity position strongly deteriorates or liquidity
disappears entirely, it could make it more difficult for NCIBL to run its operations and meet applicable regulatory
requirements in terms of liquidity ratios referred to above, which may adversely affect its ability to fulfil its
contractual obligations.

For example, during 2023 and due to the reorganization of NCIBL, NCIBL reported a daily NSFR breach during
several days during February 2023. The main reason of the NSFR breach was the transfer of wealth management
activity to other BPCE group entities resulting to a significant reduction of assets and liabilities of NCIBL banking
book. The incident has been reported to CSSF and to ECB with the remediation actions defined in order to avoid
reoccurrence of such incidents. Such incident did not occur during the transfer of wealth management activity in
May 2023.
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1.3.3  Non-financial risks

(@) Should NCIBL fail to comply with applicable laws and regulations, it could be exposed to
heavy fines and other administrative, tax or criminal sanctions

NCIBL's business activities are subject to substantial regulation and regulatory oversight in the jurisdictions in
which it operates. Failure to comply with these applicable laws and regulations would be likely to have a material
adverse effect on its financial position, business and reputation. Non-compliance risk is defined as the risk of
legal, administrative or disciplinary sanctions, but also of financial loss or reputational damage, resulting from a
failure to comply with the legislative and regulatory provisions, codes of conduct and standards of good practice
specific to banking and insurance activities, whether national or international. Any past and/or current non-
compliance with regulatory requirements may result in supervisory bodies taking actions against NCIBL such as
licenses revocation, causing its inability to service certain jurisdictions or markets and levy of fines on NCIBL or
NCIBL's employees. NCIBL may also incur significant costs in defending itself against such claims and suffer
reputational risk related to such events. The cost of remediation of such non-compliance events, combined with
the possible increased cost of ensuring compliance with applicable laws and regulations in the future, could
negatively affect the NCIBL's assets under management, revenue and profitability. For example, in December
2019, the European Central Bank (ECB) imposed an administrative sanction of €1,850,000 on Natixis Wealth
Management Luxembourg, now NCIBL, for non-compliance with the limits applicable to large risks and reporting
obligations for major risks during three consecutive quarterly reporting periods in 2016 and 2017. This non-
compliance was due to an error by Natixis Wealth Management Luxembourg, which had wrongly considered that
certain intra-group commitments benefited from an exemption under “Large Exposures”. The situation identified
and corrected by Natixis Wealth Management Luxembourg was reported to the ECB, which noted the breach and
used its power of sanction. For the 2022 financial year, NCIBL suffered a loss of €2.3 million due to an error
during the borrowing of Irish securities, following the undue payment of stamp duty to the Irish Customs and Tax
Administration. Recovery of this undue payment is still on-going as at December 31, 2023. In addition, within the
framework of its custodian bank activity, NCIBL suffered an administrative sanction in the amount of €108,900
from the Commission de Surveillance du Secteur Financier (the CSSF).

NCIBL reported to CSSF in November 2023 an operational incident regarding some temporary deficiency on
AML/KY C duties. Remediation actions have been shared with CSSF and are on-going to avoid such reoccurrence
in the future.

(b) NCIBL is subject to stringent prudential capital requirements which may have an impact
on its business decisions

NCIBL calculates its capital requirements and publishes its solvency ratios in accordance with the Basel |11
framework drawn by the Basel Committee on Banking Supervision (the Basel Committee). One of the
components of the solvency ratio are the RWA that are used to determine the minimum amount of capital that
must be held by credit institutions and other institutions to reduce the risk of insolvency. Such capital requirement
is based on a risk assessment for each type of bank asset. Leverage ratio is monitored for a regulatory purpose on
a quarterly basis, and the management of NCIBL takes relevant actions for this ratio to stay above the 3%
minimum leverage ratio recommendation of the Basel Committee.

Pursuant to Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to
the activity of credit institutions and the prudential supervision of credit institutions and investment firms (CRD
1V), as amended by Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019
amending CRD IV as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures (CRD V), institutions are
required to hold a minimum amount of regulatory capital expressed in percentage of RWA. In addition to these
so-called “own funds” requirements under CRD V, supervisors may add extra capital to cover other risks (thereby
increasing the regulatory minimum required under CRD V) and NCIBL may also decide to hold an additional
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amount of capital. CRD V also provides a number of capital buffers for additional risks that financial institutions
may be subject to. These buffers comprise: (i) the capital conservation buffer; (ii) the institution-specific
countercyclical buffer, (iii) the global systemically important institutions buffer; (iv) the other systemically
important institutions buffer; and (v) the systemic risk buffer.

NCIBL's capital ratio as at December 31, 2023 was 48.64% compared to a regulatory ratio of 10.71% (minimum
of 8% combined with a capital conservation buffer of 2.5% applicable in Luxembourg since 2014 and a
countercyclical capital buffer specific to NCIBL of 0.21%). NCIBL's leverage ratio as at December 31, 2023
largely meets the minimum requirements, standing at 21.75%.

NCIBL’s capital position may be impacted by NCIBL’s business decisions which may not be fully aligned with
the interests of the holders of Secured Notes.

(© In the course of its activities, NCIBL is exposed to unethical acts or behaviours contrary
to ethics and to laws and regulations by its employees, service provider and suppliers

NCIBL is exposed to unethical acts or behaviours contrary to ethics and to laws and regulations by its employees
and third parties. Such events could damage NCIBL's reputation, expose it to sanctions and may negatively impact
its financial position. The use of inappropriate means to promote and market its products and services, inadequate
management of potential conflicts of interest, legal and regulatory requirements, rules of ethics, laws on money
laundering, the requirements of economic sanctions, information security policies and sales and transaction
practices could damage the reputation of NCIBL.

Any inappropriate behaviour by a NCIBL employee, a supplier or service provider, any cybercrime or
cyberterrorism to which NCIBL’s communication and information systems could be subject, or any fraud,
embezzlement or other wrongdoing to which NCIBL could be exposed or any court decision or regulatory action
with a potentially unfavourable outcome could also damage NCIBL's reputation.

Applicable to all NCIBL employees, NCIBL’s code of conduct formalizes the general principles of conduct in
force at NCIBL and establishes guidelines for all employees regarding expected behaviour when carrying out their
duties and responsibilities. A code of conduct is also applicable to NCIBL suppliers and service providers.

However, even with the adoption of a code of conduct, NCIBL is exposed to potential actions or behaviours by
employees, suppliers and contractors that are unethical or not in the client’s interests, that do not comply with the
laws and regulations on corruption or fraud, or that do not meet financial security or market integrity requirements.

Such actions or behaviour could have negative consequences for NCIBL, damage its reputation and expose
NCIBL, its employees or its stakeholders to criminal, administrative or civil sanctions that could adversely affect
its financial position and business outlook.

(d) An operational failure, or an interruption of NCIBL’s information systems, or a breach
of NCIBL’s information systems could result in losses or reputational damage

NCIBL is exposed to several types of operational risks, including process and procedural weaknesses, acts of
fraud (both internal and external), system failures or unavailability, as well and cybercrime, and operational
failures related to health risks.

Due to the nature of its activities, NCIBL is highly dependent on its communication and information systems, as
its activities require it to process a large number of increasingly complex transactions. Although NCIBL has made
data transmission quality a priority, any breakdown, interruption or failure of these communication and
information systems could result in errors or interruptions to the systems it uses for customer relationship
management, the general ledger, deposit and loan processing transactions, and/or risk management. To the extent
that interconnectivity increases, NCIBL is exposed to the risk of a breakdown or operational failure of its clearing
agents, foreign exchange markets, clearing houses, custodians or other financial intermediaries or external service
providers. Like the other control functions, the operational risk function contributes to the assessment of risks
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borne by suppliers as part of the Group’s compliance program with European Banking Authority regulations on
outsourcing.

NCIBL is also exposed to the risk of cybercrime. Cybercrime covers a range of malicious and/or fraudulent acts,
perpetrated digitally in an effort to manipulate data (personal, banking, insurance, technical or strategic data),
processes and users, with the aim of causing material losses to companies, their employees, partners, clients and
counterparties. A company’s data assets are exposed to complex and evolving threats likely to have material
financial and reputational impacts on all companies, and in particular those in the banking sector. Given the
increasing sophistication of the criminal enterprises behind cyberattacks, regulatory and supervisory authorities
have begun to highlight the importance of information and communication technology (ICT) risk management.

During 2023, no incident related to cybercrime had a material adverse impact on NCIBL’s financial position or
reputation. However, as cyberattacks are constantly evolving to become increasingly advanced and taking into
account the evolution of the geopolitical context and the rapid emergent of artificial intelligence which enhances
the capacity of threat actors to launch sophisticated attacks, the measures described above may not be sufficient
in the future to fully protect NCIBL, its employees, partners and clients. The occurrence of such attacks could
potentially disrupt NCIBL’s client services, result in the alteration or disclosure of confidential data or lead to
business interruptions and, more broadly, have a material adverse effect on its business, financial position and
reputation.

Operational difficulties could also arise as a result of unforeseen or catastrophic events, such as terrorist attacks,
natural disasters or a major health crisis. NCIBL demonstrated its resilience in the face of the crises as the current
conflict in the middle east between Israel and Hamas, Ukrainian crisis and previously the COVID-19 pandemic.

NCIBL strives to prevent the occurrence of interruptions, failures in communication and information systems, or
breaches of its information systems, and implements a control framework, particularly for third-party systems.
The exceptional occurrence of the events described above could, however, result in lost business, other losses and
additional costs, or even damage NCIBL’s reputation.

(e) Any damage to the reputation of NCIBL, NATIXIS and more broadly the BPCE Group
could affect its competitive position and have a negative impact on its financial position

The reputation of NCIBL, NATIXIS and/or more broadly the BPCE Group is pivotal to allow NCIBL to conduct
its business. Thanks to the current reputation of NCIBL, NATIXIS and the BPCE Group, NCIBL is able to
maintain relationships with its clients, employees, suppliers, partners and investors that are built on trust.

The occurrence, whether once or repeatedly, of one or more of the risks identified in this section, a lack of
transparency or communication errors could impact the reputation of NCIBL, NATIXIS and/or more broadly the
BPCE Group. There is greater reputational risk today due to the growing use of social media. In addition to its
own negative impact, any damage to the reputation of NCIBL, NATIXIS and/or more broadly the BPCE Group
could be accompanied by a loss of business or affect to its competitive position. Such confidence shock could
manifest itself by (i) with regard to its banking activity business a reduction in deposits from external clients, or
(if) with regard to its secured notes activities, a lower volume of issues, or even an absence of issues, which would
ultimately lead to a drop in revenues generated by its activities and therefore a negative impact on the financial
position of NCIBL.

1.3.4  Strategic and business risks

(@) Market volatility may generate significant losses in NCIBL's trading and secured notes
activities

Market risks are spread within three categories: liquidity risk, interest rate risk and currency risk. Market activity
is governed by several risk mandates ruled by NATIXIS’ market risk department. These mandates determine
authorisations and limits and are renewed annually by NATIXIS’ market risk department. Monitoring of the risk
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mandates limits is carried out locally and jointly with NATIXIS’ market risk department. Market risk is also
monitored through the quarterly Assets and Liabilities Management (ALM) committee, of which NATIXIS Paris
Risk Department (as well as NCIBL Risk department and Treasury), NCIBL’s Authorised Management and top
management of NATIXIS Paris in charge of CIB form part. Periodic second level risk controls are also handled
such as interest rate limit check, interest rate risk in the banking book (IRRBB) stress tests, LCR and NSFR ratio
levels compliance by risk department. Where significant market risks materialise, escalation to Bank Executive
Committee (Comex) and NATIXIS Risk Department would be mandatory and, when necessary, the Bank Board
is to be informed following NCIBL risk management framework.

As part of its capital markets activities and to meet the needs of its clients, NCIBL operates in financial markets
— mainly fixed income, forex, and equity markets. In recent years, the financial markets have fluctuated
significantly in an exceptionally volatile environment, which remains and which could recur, and which could
potentially result in significant losses for market activities. 2022 was marked by the conflict in Ukraine and the
increase in the cost of commodities and energy, which caused a major inflationary shock, leading central banks
to implement a policy of rapidly raising key interest rates. The economic activity has abruptly slowed down,
creating a risk of recession at regional and global levels. 2023 was mainly marked by the increase of interest rate
by all the main central banks in the world in order to contain and mitigate the inflation.

Risk mitigation for market volatility on products in which NCIBL operates, is generally done through hedging
activities. If the global economic situation were to deteriorate again following, for example, a resumption of the
health crisis or for any other reason related to the geopolitical context in Europe or rising inflation, it may be
difficult to manage the portfolios of NCIBL activities, particularly those exposed to strong fluctuations in the
collateralized notes markets.

Therefore, an unfavourable development in the markets, leading in particular to the inadequacy of its hedges given
market conditions, could generate significant losses on NCIBL's market activities. In addition, a further
deterioration in the equity and debt financial markets, such as that observed in 2022, could adversely impact the
collateralised notes activities, in particular because: (i) in the case of Collateral-Backed Notes, if a decrease in the
valuation of the Collateral Assets results in non-satisfaction of the Collateral Test, NCIBL will be obliged to
increase the quantity of Collateral Assets to be deposited in the relevant Collateral Account; or (ii) a decrease in
the valuations of secured notes could make this type of financial product less attractive for investors, which could
lead to a lower volume of issues, or even a lack of issues. These events could ultimately lead to a drop in revenues
generated by NCIBL's activities and could therefore negatively impact NCIBL's financial situation.

(b) NCIBL may be unable to reach its 2024-2026 strategic plan goals

In 2024, NCIBL plans to focus on new corporate and investment banking activities, namely corporate finance
activities and collateralized note issuances. As part of this shifting business strategy, that will become effective
during Q2 2024, most of the wealth management activities (private banking and discretionary portfolio
management) of NCIBL have been transferred to Massena Partners, a subsidiary of Natixis Wealth Management,
and to some local banking partners. The custody activity has also been transferred to banking partners. Remaining
wealth management and custody portfolios will be operated in a run-off mode (it is expected to be a small portfolio
around €48.7 million (as of February 2024) mainly composed of mortgages loans issued to customers with
attractive interest rates for the clients compared to the current market interest rates, further these loans are fully
collateralized). The achievement of the various goals set by this strategic shift from wealth management to
corporate and investment banking is based on the implementation by NCIBL of a certain number of initiatives
and investments. The new activities related to corporate and investment banking will be launched progressively
in order to reduce the operational risks. Some unexpected events and/or delays on the launch/setup of the different
activities could potentially significantly affect the business, financial position and results of NCIBL for 2024 and
therefore the overall business and strategy defined for 2024-2026. An assessment of the business plan will be done
at the end of each year and potential adaptation might be done.
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In addition, the costs associated with this reorganisation amounted to €1,090,000 in 2023 (€3,125,000 in 2022).
This amount includes social expenses (redundancy plan) for an amount of €990,000 (€1,725,000 in 2022) and
expenses mainly associated with external consultant services for an amount of €100,000 (€1,400,000 in 2022).
Costs associated with this reorganisation will continue into NCIBL’s 2024 fiscal year.

As the delay of some activities could harm the dynamic effect, NATIXIS supports NCIBL in the deployment of
these new activities in order to mitigate the potential operational risk during the development phase and to reduce
regulatory and/or compliance risks.

The risk related to the transfer of activity is also mitigated. Indeed, a significant part of the wealth management
activities has already been transferred to a sister company of the BPCE Group that is located in the same building
as NCIBL, and the remaining part will be transferred in a case by case basis to some local banking partners that
were already used as correspondent of NCIBL (they will remain correspondent bank of NCIBL).

(© This Base Prospectus includes limited information with respect to NCIBL's business
excluding wealth management operations

Following the strategic reorganisation with the disposal of a significant part of the previous wealth management
activities of NCIBL only a less significant part of the wealth management activity will remain as part of NCIBL's
business. As a result, certain of the descriptions of NCIBL's operations and historical financial statements included
in this Base Prospectus involve the past wealth operations of NCIBL. The descriptions of NCIBL's operations or
the historical financial statements provided in this Base Prospectus will not be consistent with the information
NCIBL will provide in the future with respect to its business after the strategic reorganisation becomes effective.

(d) Preventing risks linked to climate change could have a negative impact on the
performance of NCIBL’s activities

Among the risks related to climate change are what is considered the transition risk, which results from the process
of transition to a low-carbon economy, for example, regulatory changes, technological breakthroughs, changes in
consumer preferences, and the physical risk, which reflects the risks related to the direct impact of climate change
and the increase in extreme weather events. In general, climate change risks are factors that aggravate traditional
categories of risk (credit and counterparty risk, market and structural risk, operational risks, reputation risk,
compliance risks, liquidity and financing risks) and are likely to impact NCIBL’s activities, results and financial
position in the short, medium and long term. NCIBL monitors these risks in the course of conducting its business,
that of its counterparties and in its investments on its own behalf.

Real estate companies represented 1.00% of NCIBL's client assets as at December 31, 2023 (it was 0.97% as at
December 31, 2022), a percentage which could increase in the future with the development of NCIBL's corporate
and investment banking activities. The global warming and the environmental changes might significantly affect
real-estate corporates by affecting the valuation of their assets or by causing additional work and operating costs
in response to changes in applicable regulations following climate change (in particular due to the impact on the
way they are designing new buildings), as a consequence, this could have significant impact on the costs and on
the revenues of NCIBL.

With the development of its corporate loans/deposits activity, NCIBL will be increasingly exposed to
counterparties that would be directly impacted with the climate change (such as floods that could partially and/or
significantly reduce the activity of some corporates). Indeed climate change will impact directly or indirectly
almost all activities due to heatwaves, landslides, floods, late frosts, fire and storms that will become more
frequent. These phenomenon could impact the macro-economy and lead to inflation pressure or degradation of
economical attractiveness of areas subject to these phenomenon. This climate risk could spread along the value
chain of NCIBL's counterparties, potentially leading to their failure and thus generating financial losses for
NCIBL.
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(e Legislative and regulatory measures taken in response to changes in the economic world
(technological change, sustainable development, financial crisis, etc.) could have a
significant impact on NCIBL and the environment in which it operates

Legislative and regulatory texts are constantly evolving to address recent crises and adapt to the transformation
of the economic and financial environment. The financial crises, technological innovations and the challenges
posed by sustainable development are examples and are at the origin of many changes. These rapid developments
have significantly changed, and are likely to continue to change, the environment in which NCIBL and other
financial institutions operate. Among the measures that have been or may be adopted, without being exhaustive,
are:

e strengthening of internal control requirements, which would require investing heavily in human
resources and materials for risk monitoring and compliance purposes;

e introduction of new prescriptive provisions to identify, measure and manage environmental, societal
and governance risks, particularly in relation to sustainable development and the transition to a low-
carbon economy (e.g. amendments to the regulations on financial products, enhanced information
disclosure requirements);

e strengthening of requirements in terms of personal data protection and cybercrime, in connection with
Regulation (EU) 2022/2554 of 14 December 2022 on digital operational resilience for the financial
sector, which could, among other things, lead to additional costs related to additional investments in the
bank’s information system;

e imposition of new obligations following the proposals for measures published by the European
Commission in July 2021 aimed at strengthening the European framework for the fight against money
laundering and the financing of terrorism as well as the establishment of a new European agency
dedicated to the fight against money laundering;

e fostering training related to regulatory change, climate change and technological change as artificial
intelligence, in order to keep employees aware and ready to remediate and mitigate those risk; and

e Prepare NCIBL to the regulatory changes that will occur in 2024-2025 with the adoption of the CRD V
package regarding the calculation of the risk weighted assets.

In this changing legislative and regulatory environment, these new measures could have an adverse impact on
NCIBL. NCIBL is incurring, and could incur in the future, significant costs to update or develop programs to
comply with these new legislative and regulatory measures, and to update or enhance its information systems in
response to or in preparation for these measures. Despite its efforts, NCIBL may also be unable to fully comply
with all applicable legislation and regulations and could therefore be subject to financial or administrative
penalties. In addition, new legislative and regulatory measures could force NCIBL to adapt its activities, which
could affect its results and financial position. Lastly, under new regulations, NCIBL may be obligated to increase
its capital requirements or its overall funding costs.

)] NCIBL’s 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

As at December 31, 2023, NCIBL has 49 employees (it was 91 as at December 31, 2022). NCIBL’s performance
relies in part on its ability to retain key employees and to continue to attract highly qualified professionals and
talents especially in the competitive Luxembourg market. A high turnover or the departure of talent could affect
NCIBL’s skills and know-how in key areas, which could reduce its business outlook and consequently affect its
financial results. NCIBL may also be unable to offer attractive compensation models and thus attract and retain
employees, particularly in the face of competitors, which could, in turn, affect its competitiveness and financial
performance.
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In addition, strong aspirations of some employees to access new work organization methods exist. If NCIBL were
unable to adapt its organization to employee expectations, this could affect its ability to attract and retain its
employees, or attract new ones, particularly those with high qualifications, and thus reduce their satisfaction and,
consequently, affect the quality of its services and its performance.

2.

2.1
211

RISKS SPECIFIC TO THE NOTES
Risks relating to the holding of Notes
Risks that may affect the holders of Notes issued by NATIXIS

Risks relating to the holding of Notes issued by NATIXIS — Holders of Notes issued by NATIXIS and
certain other NATIXIS creditors may suffer losses should NATIXIS or an entity of the BPCE Group
undergo resolution proceedings

Directive (EU) 2014/59 establishing a framework for the recovery and resolution of credit institutions
and investment firms (BRRD 1), transposed into French law by order No. 2015-1024 of August 20, 2015
which also adapted French law to the provisions of European Regulation 806/2014 of July 15, 2014
which established the rules and a uniform procedure for the resolution of credit institutions under a single
resolution mechanism and a single Bank Resolution Fund, aim in particular to set up a single resolution
mechanism giving resolution authorities a “bail-in” power aimed at combating systemic risks attached
to the financial system and in particular at avoiding financial intervention by governments in the event
of a crisis. Directive (EU) 2019/879 of May 20, 2019 (BRRD 2, and together with BRRD 1, the BRRD)
amended BRRD 1 and was transposed into French law by order No. 2020-1636 of December 21, 2020.
In particular, the powers provided for by the BRRD regulation allow the resolution authorities to write
down, cancel or convert into shares, the securities and eligible liabilities of this financial institution, in
the event that a financial institution or the group to which it belongs subject to BRRD becomes or is close
to defaulting. In addition to the possibility of using this “bail-in” mechanism, the BRRD grants the
resolution authorities more extensive powers, allowing them in particular to: (1) force the entity to
recapitalize itself in order to comply with the conditions of its authorization and continue the activities
for which it is approved with a sufficient level of confidence on the part of the markets; if necessary, by
modifying the legal structure of the entity; and (2) reduce the value of the receivables or debt instruments,
or convert them into equity securities for transfer to a bridging institution for capitalization, or as part of
the sale of a business, or recourse to an asset management vehicle.

As an institution affiliated to BPCE, a central body of the BPCE Group within the meaning of Article
L.511-31 of the French Monetary and Financial Code and by virtue of the full and entire legal solidarity
that binds all the affiliates of the BPCE Group and the central body, NATIXIS may only be subject to
resolution proceedings in the event of default by BPCE and of all the affiliates of the BPCE Group,
including NATIXIS. Such resolution proceedings would be initiated against the whole BPCE Group and
all affiliated entities. If the financial position of the whole BPCE Group, including NATIXIS, were to
deteriorate, or be perceived as deteriorating, the implementation of the resolution measures provided for
by the BRRD could cause the market value of NATIXIS financial securities, including the Notes, to
decline more rapidly.

If BPCE and all its affiliates, including NATIXIS, were subject to resolution measures, the holders of
Notes issued by NATIXIS could suffer losses due to the exercise of the powers conferred by the BRRD
to the resolution authorities, which can then lead to:

. the full or partial write-down of NATIXIS equity instruments and eligible financial instruments
including the Notes, leading to the full or partial loss of the value of these instruments;
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. the full or partial conversion of eligible financial instruments, including the Notes, into
NATIXIS shares, resulting in the unwanted holding of NATIXIS shares and a possible financial
loss when reselling these shares; and

. a change to the contractual conditions of the financial instruments, including the Terms and
Conditions of the Notes, that could alter the instruments’ financial and maturity terms; such a
change could result in lower coupons or longer maturities and have a negative impact on the
value of said financial instruments.

Additionally, the implementation of resolution measures at the BPCE Group level would also
significantly affect NATIXIS ability to make the payments required by such instruments, including the
Notes, or, more generally, to honor its payment obligations to third parties, including the Noteholders.
Indeed, the debt securities issued by NATIXIS under its issuance programs, including the Programme,
constitute general and unsecured and senior contractual commitments within the meaning of
Acrticle L.613-30-3-1 3° of the French Monetary and Financial Code (see Condition 3 (Status)). These
securities could be impacted as a last resort once the subordinated receivables and debt instruments
(Common Equity Tier 1 instruments, Additional Tier 1 capital instruments and Tier 2 capital) have been
affected by “bail-in” measures. In any event, holders of equity securities would have been the first to be
affected by the impairment of NATIXIS.

The legislative provisions establishing a legal principle of solidarity oblige BPCE, in its capacity as
central body, to do everything necessary to restore the liquidity or solvency of affiliates in difficulty
and/or of all affiliates of the BPCE Group, including NATIXIS. BPCE may in particular implement the
internal solidarity mechanism that it has put in place (as described in the section entitled “Financial
solidarity mechanism with BPCE” of the most recent universal registration document of Natixis which
is incorporated by reference in this Base Prospectus). Furthermore, by virtue of the unlimited nature of
the principle of solidarity, BPCE is entitled at any time to request any one, several or all of the affiliates,
including NATIXIS, to participate in the financial efforts that would be necessary to restore liquidity or
solvency and will thus be able, if necessary, to mobilise up to all the availability and own funds of the
affiliates, including those of NATIXIS, in the event of difficulty of one or more of them. Thus: (i) in the
event of financial difficulties for NATIXIS, BPCE may resort to the resources of any one, several, or all
of the affiliates; and (ii) in the event of financial difficulties of one of BPCE's affiliates other than
NATIXIS, the implementation of solidarity through recourse to the resources of any one of several or all
of the affiliates, including NATIXIS, may lead to the emergence of financial difficulties at the level of
NATIXIS and, consequently, to the Noteholders losing all or part of their initial investment and/or not
receiving the return initially planned.

If resolution proceedings were to be brought at the BPCE group level, the Noteholders may, following
the exercise of powers of write-down, conversion or amendment of the Terms and Conditions of the
Notes by the competent authority, lose all or part of their initial investment and/or not receive the
originally anticipated remuneration.

Finally, the BRRD and the legal and regulatory texts relating to resolution procedures are evolving
continuously and may be amended in the future, including in a way that could result in a less favourable
treatment of the Noteholders in the context of a resolution procedure. For example, on 18 April 2023, the
European Commission presented a package of legislative measures aimed at adapting and further
strengthening the existing European Union framework for bank crisis management and deposit
guarantees by amending the BRRD, Regulation (EU) No 806/2014 of the European Parliament and of
the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution of
credit institutions and certain investment firms in the framework of a Single Resolution Mechanism and
a Single Resolution Fund (as amended) and Directive 2014/49/EU of the European Parliament and of the
Council of 16 April 2014 on deposit guarantee schemes (recast) (the European Commission's
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Proposal). The legislative package is subject to further legislative procedures, but if implemented in its
current form, senior preferred obligations (such as the Notes) will then have a lower rank in right of
payment than all deposits of NATIXIS, including deposits of large corporations and other deposits that
are currently excluded from privileged deposits. As a result, there could be an increased risk that an
investor in senior preferred obligations (such as the Notes) loses all or part of its investment. The
European Commission's Proposal, if implemented, may also lead to a downgrade of the rating of the
Notes. In this respect, please also refer to the risk factor entitled "Risks relating to a downgrade in the
rating or rating outlook of NATIXIS or the Notes".

Risk of total or partial loss of investment should insolvency proceedings be brought against NATIXIS

In accordance with Condition 3(a) (Unsecured Notes issued by NATIXIS or Natixis Structured Issuance),
the Notes issued by NATIXIS constitute NATIXIS’ general, unsecured and senior preferred contractual
obligations within the meaning of article L. 613-30-3-1 3° of the Code monétaire et financier, and
therefore, were insolvency proceedings to be brought against NATIXIS, the rights of claim against
NATIXIS represented by the Notes will rank equally with claims in respect of all other unsubordinated,
unsecured and senior preferred contractual obligations and junior to present and future claims benefiting
from preferred exceptions, including those preferred by operation of law.

If its financial position deteriorates resulting in the commencement of insolvency proceedings against
NATIXIS, NATIXIS may be unable to perform some or all of its payment obligations under the Notes
and accordingly the Noteholders could lose some or all of their initial investment and/or not receive the
originally anticipated remuneration.

Risks of deferred payment and of reduction or conversion of the Noteholders’ right to claim in the
event of the commencement of insolvency proceedings against NATIXIS

NATIXIS is a société anonyme with its corporate seat in France. In the event that NATIXIS becomes
insolvent, insolvency proceedings will be generally governed by the insolvency laws of France to the
extent that, where applicable, the “centre of main interests” (as construed under Regulation (EU)
2015/848, as amended) of NATIXIS is located in France.

The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and
disqualifications, and on measures to increase the efficiency of procedures concerning restructuring,
insolvency and discharge of debt, and amending Directive (EU) 2017/1132 has been transposed into
French law by the Ordonnance 2021-1193 dated 15 September 2021. Such ordonnance, applicable as
from 1% October 2021, amends French insolvency laws notably with regard to the process of adoption of
restructuring plans under insolvency proceedings. According to this ordonnance, “affected parties”
(including notably creditors, and therefore the Noteholders) shall be treated in separate classes which
reflect certain class formation criteria for the purpose of adopting a restructuring plan. Classes shall be
formed in such a way that each class comprises claims or interests with rights that reflect a sufficient
commonality of interest based on verifiable criteria. Noteholders will no longer deliberate on the
proposed restructuring plan in a separate assembly, meaning that they will no longer benefit from a
specific veto power on this plan. Instead, as any other affected parties, the Noteholders will be grouped
into one or several classes (with potentially other types of creditors) and their dissenting vote may
possibly be overridden by a cross-class cram down.

Both the scopes of the Directive (EU) 2019/1023 and the ordonnance do not cover financial institutions,
unless the competent authority chooses to make them applicable. In such a case, the application of French
insolvency law to a credit institution such as NATIXIS is also subject to the prior permission of the
Autorité de contréle prudentiel et de résolution before the opening of any safeguard, judicial
reorganisation or liquidation procedures. This limitation will affect the ability of the Noteholders to
recover their investments in the Notes.

43



2.1.2

Risk Factors

Should such proceedings be opened, the commencement of insolvency proceedings against NATIXIS
would have a material adverse effect on the market value of Notes issued by NATIXIS. As a
consequence, any decisions taken by a class of affected parties could negatively and significantly impact
the Noteholders and cause them to lose all or part of their investment, should they not be able to recover
all or part of the amounts due to them from NATIXIS.

Risks that may affect the holders of Notes issued by Natixis Structured Issuance/Natixis Corporate and
Investment Banking Luxembourg and guaranteed by NATIXIS

Risks relating to Notes guaranteed by NATIXIS

The Notes issued by Natixis Structured Issuance under the Programme are guaranteed by NATIXIS
pursuant to the Unsecured Notes Guarantee (as described in the paragraph "(2) Description of Natixis
Structured Issuance SA — (h) Unsecured Notes Guarantee™ of the section "Description of the Issuers" of
this Base Prospectus) and, with respect to any Series of Secured Notes that are Collateral-Linked Notes
in respect of which "Structure 2" or "Structure 4" is specified as "Applicable” in the applicable Final
Terms, if indicated as "Applicable” in the relevant Final Terms, the Secured Notes Guarantee (as
described in the section "Form of Secured Notes Guarantee” of this Base Prospectus) is granted by
NATIXIS with respect to the such Series of Secured Notes. Therefore, when NATIXIS is the Guarantor
of the Notes issued by Natixis Structured Issuance or NCIBL, the Holder of such a Note is exposed, in
addition to the risk factors specific to the Notes issued by Natixis Structured Issuance or NCIBL, to the
risk factors of the Notes issued by NATIXIS described in paragraph 2.1.1 "Risks that may affect the
Holders of the Notes issued by NATIXIS" above.

Thus, if the financial situation of the Guarantor deteriorates leading to the opening of a resolution or
bankruptcy proceeding against the Guarantor, the Guarantor may not be able to fulfil all or part of its
payment obligations under the Guarantee, if it was triggered, and the Holders of Notes issued by Natixis
Structured Issuance or the Holders of Secured Notes issued by NCIBL could thus lose all or part of their
initial investment.

Risks relating to the holding of Notes issued by Natixis Structured Issuance or NCIBL, should Natixis
Structured Issuance or NCIBL undergo resolution proceedings in Luxembourg

Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms, as amended (the
BRRD), was transposed into Luxembourg law by the law dated 18 December 2015 on the failure of
credit institutions and certain investment firms, as amended (the BRR Law). According to the BRR Law,
the resolution authority is the Luxembourg financial sector supervisory authority (Commission de
surveillance du secteur financier, the CSSF) acting as resolution board (conseil de résolution).

The BRR Law is applicable to, among others, financial institutions (within the meaning of the BRR Law)
incorporated under Luxembourg law that are: (i) subsidiaries of credit institutions or certain investment
firms (both within the meaning of the BRR Law); and (ii) covered by the supervision on a consolidated
basis of their parent company (in accordance with Articles 6 to 17 of Regulation (EU) No 575/2013 of
the European Parliament and of the Council of 26 June 2013 on prudential requirements for credit
institutions and investment firms and amending Regulation (EU) No 648/2012, as amended (the CRR)).

Each of (a) Natixis Structured Issuance, a financial institution established under Luxembourg law and a
wholly-owned subsidiary of NATIXIS covered by the supervision of the latter on a consolidated basis in
accordance with CRR and (b) NCIBL, as a Luxembourg credit institution, fall within the scope of the
BRR Law.
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Moreover, Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014
establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain
investment firms in the framework of a Single Resolution Mechanism (SRM) and a Single Resolution
Fund and amending Regulation (EU) No 1093/2010, as amended (the SRM Regulation) has established
a centralised power of resolution entrusted to a Single Resolution Board (the SRB) in cooperation with
the national resolution authorities, such as the CSSF. Under Article 5(1) of the SRM Regulation, the SRB
has been granted the responsibilities and powers granted to the national resolution authorities under the
BRRD in relation to, among others, groups which are considered to be significant and which are subject
to direct supervision by the European Central Bank (the ECB).

BPCE group has been designated as significant for the purposes of Article 49(1) of Regulation (EU) No
468/2014 of the ECB of 16 April 2014 establishing the framework for cooperation within the Single
Supervisory Mechanism between the ECB and national competent authorities and with national
designated authorities (the SSM Regulation) and its entities are consequently subject to the direct
supervision of the ECB. This means that BPCE, NATIXIS as well as Natixis Structured Issuance and
NCIBL are subject to the SRM Regulation and the SRB is, at a European level (and alongside the national
resolution authority of Natixis Structured Issuance and NCIBL, the CSSF), their resolution authority.

The BRR Law and the SRM Regulation implement the resolution measures specified in the BRRD,
including the power to require the suspension of the activities of the entity under resolution under certain
circumstances. Any suspension of activity may, to the extent determined by the SRB, in cooperation with
the CSSF (in the case of Natixis Structured Issuance and NCIBL), result in a total or partial suspension
of the performance of the agreements entered into or obligations (including payment and/or delivery
obligations) undertaken by any entity of the BPCE group, including Natixis Structured Issuance and
NCIBL (including under the relevant Notes). The BRR Law and the SRM Regulation also give the SRB
the power, in cooperation with the CSSF (in the case of Natixis Structured Issuance and NCIBL), to take
various resolution measures which could also apply to Natixis Structured Issuance and NCIBL,
including: (i) the forced sale of some or all of their activities; (ii) the establishment of a bridge institution
to transfer their activities; (iii) disposal of the assets, rights and obligations of Natixis Structured Issuance
to a special purpose vehicle (a measure that is required to be taken in combination with another resolution
measure); and (iv) in respect of Natixis Structured Issuance only, a use of the bail-in tool.

However, the BRR Law and the SRM Regulation state that, under exceptional circumstances, if the bail-
in instrument is applied, the SRB, in cooperation with the CSSF, may totally or partially exclude certain
liabilities from the application of the impairment or conversion powers under certain conditions. In
particular, the Secured Notes constitute secured liabilities which are excluded from the scope of the bail-
in tool pursuant to Article 44(2) of Directive 2014/59/EU of the European Parliament and of the Council
of 15 May 2014 establishing a framework for the recovery and resolution of credit institutions and
investment firms as transposed into Luxembourg law, without prejudice to the resolution authorities'
power to exercise this tool in respect of any part of a secured liability that exceeds the value of the assets
given as collateral.

If the bail-in tool and the write-down and conversion powers were to be applied to Natixis Structured
Issuance, the Notes issued by it could be subject to write-down or conversion into equity (meaning
ordinary shares or other equity instruments), resulting in the loss of all or part of a holder’s investment
in the Notes (in particular, the amount due under such Notes could be reduced to zero). Under certain
conditions, the Terms and Conditions of the Notes issued by Natixis Structured Issuance could be
amended by the SRB, in cooperation with the CSSF (in particular, with regards to their maturity date,
interest payable and interest payment dates).

The exercise of the powers conferred upon the SRB, in cooperation with the CSSF, or the mere threat of
exercise of such powers, could substantially affect the rights of the holders of Notes issued by Natixis
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Structured Issuance or Secured Noted issued by NCIBL, the price or the value of their investment in such
Notes issued by Natixis Structured Issuance or such Secured Notes issued by NCIBL and/or the ability
of Natixis Structured Issuance or NCIBL to perform its obligations under such Notes.

Risk of partial or total loss of their investment by Noteholders as a result of the status of the Notes in
the event that insolvency proceedings are commenced against Natixis Structured Issuance

In accordance with Condition 3(a) (Unsecured Notes issued by NATIXIS or Natixis Structured Issuance),
the Notes issued by Natixis Structured Issuance constitute general, unsecured and unsubordinated
contractual obligations of Natixis Structured Issuance.

Since Natixis Structured Issuance is registered, and has its main centre of interests in Luxembourg,
insolvency proceedings involving Natixis Structured Issuance may be subject to, and governed by,
Luxembourg insolvency law.

If insolvency proceedings are commenced against Natixis Structured Issuance, the rights of claim against
Natixis Structured Issuance represented by the Notes will rank equally with claims in respect of all other
unsubordinated and unsecured contractual obligations and behind all preferred obligations, including
those preferred by operation of law.

If Natixis Structured Issuance’s financial position deteriorates resulting in the commencement of
insolvency proceedings against it, Natixis Structured Issuance may be unable to perform some or all of
its payment obligations under the Notes and accordingly investors may lose all or some of their initial
investment.

Risk of partial or total loss of their investment by Noteholders as a result of the status of the Notes in
the event that insolvency proceedings are commenced against Natixis Corporate and Investment
Banking Luxembourg

In accordance with Condition 3(b) (Secured Notes issued by NCIBL) of the Terms and Conditions of the
English Law Notes or of the Terms and Conditions of the French Law Notes, as applicable, the Secured
Notes constitute direct, unconditional, secured (in accordance with Condition 20 (Terms for Secured
Notes) of the Terms and Conditions of Structured Notes), limited recourse and unsubordinated
obligations of NCIBL.

NCIBL being a credit institution, the insolvency proceedings relating to NCIBL will fall under, and be
governed by, the BRR Law. The BRR Law provides, in addition to the resolution procedures, that
Luxembourg credit institutions are subject to, in case of insolvency, the procedures of suspension of
payments and voluntary or judicial liquidation.

If NCIBL were to be subject to a suspension of payments or voluntary or judicial liquidation procedure,
the claims on NCIBL represented by the Secured Notes will rank pari passu with the claims arising from
all other outstanding direct, unconditional, secured by the same security interest (in accordance with
Condition 20 (Terms for Secured Notes) of the Terms and Conditions of Structured Notes), limited
recourse and unsubordinated obligations of NCIBL, present or future.

In the event of a suspension of payments, the credit institution may, upon request of the CSSF or the
institution itself, be granted the temporary cessation of its payments to certain of its creditors for a period
not exceeding six months. The dissolution and liquidation of a credit institution may occur when: (i) the
suspension of payments regime previously decided does not allow to remedy the situation that justified
it; (ii) the financial situation of the credit institution is shaken to the point that it will no longer be able
to meet its commitments to all holders of claims or participation rights; and (iii) the authorization of the
credit institution has been withdrawn and this decision has become final.
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In accordance with the provisions of the Luxembourg law of 5 August 2005 on financial collateral
arrangements (as amended), the opening of an insolvency proceeding against NCIBL does not prevent
the realization of the Pledge Agreement concluded prior to such opening, which remains valid and
enforceable against third parties. The opening of such insolvency proceedings could have a negative
impact on the security interest granted by NCIBL through the Supplemental Security Documents.

If its financial position deteriorates resulting in the commencement of an insolvency proceeding against
NCIBL, NCIBL may be unable to perform some or all of its payment obligations under the Notes and
accordingly investors may lose all or some of their initial investment.

If its financial position deteriorates resulting in the commencement of an insolvency proceeding against
NCIBL, NCIBL may be unable to perform some or all of its payment obligations under the Secured
Notes and the Noteholders may thus lose all or part of their initial investment. For more information,
refer to paragraph "3. Risk Factors applicable to the Secured Notes" in this section "Risk Factors" of this
Base Prospectus. In such case, if the Secured Notes are Collateral-Linked Notes in respect of which
"Structure 2" or "Structure 4" is specified as "Applicable" in the applicable Final Terms and the “Secured
Notes Guarantee” is also specified as "Applicable" in the applicable Final Terms, the Noteholders will
benefit from a claim against NATIXIS in its capacity as Guarantor for the Guaranteed Early Redemption
Amount in respect of such Secured Notes determined in accordance with the Terms and Conditions.
However, the Noteholders will not benefit from such a claim when the Secured Notes do not benefit from
the Secured Notes Guarantee.

Other risks that may affect the Holders of Notes

Risks relating to the early redemption of the Notes in the event of illegality, change in taxation, Force
Majeure Event or Significant Alteration Event

If (i) the performance of the relevant Issuer’s obligations under the Notes has or will become unlawful;
(ii) a withholding or deduction in respect of tax is required to be made under the Notes in accordance
with Condition 8 of the Notes; or (iii) the performance of the relevant Issuer’s obligations under the
Notes is impossible and insurmountable due to the occurrence of a Force Majeure Event or if the
economic balance of the Notes is significantly altered due to the occurrence of a Significant Alteration
Event, then, in accordance with Condition6(c), Condition 6(b) or Condition 6(m) of the Notes,
respectively, the relevant Issuer may, or shall, under certain circumstances, redeem all outstanding Notes
early.

If the Terms and Conditions of the Notes provide that the Early Redemption Amount is equal to their
market value in the event of redemption before maturity, investors will not benefit from the redemption
amount of the Notes at maturity specified in the Terms and Conditions of the Notes.

Furthermore, the market value payable on early redemption may be lower, particularly in the event of a
deterioration in market conditions, than the amount that would have been paid if the Notes had been
redeemed on the Maturity Date and investors may lose all or part of their initial investment.

CREST Depository Interests (CDIs) are separate legal obligations distinct from the Notes and CDI
Holders (as defined below) will be subject to provisions outside the Notes

Holders of CDIs (CDI Holders) will hold or have an interest in a separate legal instrument and will not
be holders of the Notes in respect of which the CDIs are issued (the Underlying Notes). The rights of
CDI Holders to the Notes are represented by the relevant entitlements against the CREST Depository (as
defined in the "Provisions relating to the Notes while in Global Form™ section of this Base Prospectus)
which (through the CREST Nominee (as defined in the "Clearing and Settlement in relation to English
Law Notes" section of this Base Prospectus)) holds interests in the Notes. Accordingly, rights under the
Underlying Notes cannot be enforced by CDI Holders except indirectly through the intermediary
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depositaries and custodians. The enforcement of rights under the Notes will be subject to the local law
of the relevant intermediaries. This could result in an elimination or reduction in the payments that
otherwise would have been made in respect of the Notes in the event of any insolvency or liquidation of
any of the relevant intermediaries, in particular where the Notes held in clearing systems are not held in
special purpose accounts and are fungible with other securities held in the same accounts on behalf of
other customers of the relevant intermediaries.

The rights of the CDI Holders will be governed by the arrangements between CREST, Euroclear,
Clearstream and the relevant Issuer, including the CREST Deed Poll (as defined in the "Provisions
relating to the Notes while in Global Form" section of this Base Prospectus). Potential investors should
note that the provisions of the CREST Deed Poll, the CREST Manual (as defined in the "Clearing and
Settlement in relation to English Law Notes" section of this Base Prospectus) and the CREST Rules (as
defined in the "Clearing and Settlement in relation to English Law Notes" section of this Base Prospectus)
contain indemnities, warranties, representations and undertakings to be given by CDI Holders and
limitations on the liability of the CREST Depository. CDI Holders are bound by such provisions and
may incur liabilities resulting from a breach of any such indemnities, warranties, representations and
undertakings in excess of the amounts originally invested by them. As a result, the rights of, and returns
received by, CDI Holders may differ from those of holders of Notes which are not represented by CDIs.

In addition, CDI Holders may be required to pay fees, charges, costs and expenses to the CREST
Depository in connection with the use of the CREST International Settlement Links Service. These will
include the fees and expenses charged by the CREST Depository in respect of the provision of services
by it under the CREST Deed Poll and any taxes, duties, charges, costs or expenses which may be or
become payable in connection with the holding of the Notes through the CREST International Settlement
Links Service. Potential investors should note that none of the relevant Issuer, the relevant Dealer(s), the
Trustee (as defined herein) and the Paying Agents will have any responsibility for the performance by
any intermediaries or their respective direct or indirect participants or accountholders of their respective
obligations under the rules and procedures governing their operations.

For further information on the issue and holding of CDIs see the section entitled "Clearing and Settlement
in Relation to English Law Notes" in this Base Prospectus.

Risks relating to Green Bonds, Social Bonds and Sustainability Bonds

The applicable Final Terms relating to any specific Series of Notes may provide that the Issuer will issue
Green Bonds, Social Bonds and/or Sustainability Bonds (see section "Use of Proceeds" of this Base
Prospectus). The Issuer intends and has procedures in place to allocate an amount equal to the net
proceeds of the Green Bonds, Social Bonds and/or Sustainability Bonds to Eligible Assets that finance
or refinance green and/or social projects in accordance with the Green Funding Framework and/or Social
Funding Framework (as defined in section "Use of Proceeds" of this Base Prospectus).

However, the Issuer may not be able to fully allocate an amount equal to the net proceeds to Eligible
Assets during the life of the Green Bonds, Social Bonds and/or Sustainability Bonds. This may happen
if there are not enough green and/or social projects available for financing or refinancing after the
repayment of existing Eligible Assets. Any such failure by the Issuer will not constitute an Event of
Default under the Green Bonds, Social Bonds and/or Sustainability Bonds or a default of the Issuer for
any purpose, but it may affect the credibility and reputation of the Issuer and the attractiveness of the
Green Bonds, Social Bonds and/or Sustainability Bonds for investors.

The allocation of an amount equal to the net proceeds of the Green Bonds, Social Bonds and/or
Sustainability Bonds to Eligible Assets is subject to annual verification by an external auditor, who will
provide a limited assurance report on the compliance of the Issuer with the Green Funding Framework
and/or Social Funding Framework. If the external auditor find that a significant portion of the net
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proceeds is not allocated to Eligible Assets, they may reduce the level of assurance given in their report,
which could undermine the confidence of investors and the market in the Issuer's commitment and
capacity to issue Green Bonds, Social Bonds and/or Sustainability Bonds.

The definition and classification of green and/or social projects may vary depending on the legal,
regulatory or market standards and expectations that apply to the Issuer and the Green Bonds, Social
Bonds and/or Sustainability Bonds. In particular, the European Union has adopted Regulation (EU) No.
2020/852 on the establishment of a framework to facilitate sustainable investment (the Taxonomy
Regulation), which sets out a common EU-wide classification system, or "taxonomy", for determining
which economic activities can be considered environmentally sustainable. The Taxonomy Regulation is
supplemented by Commission Delegated Regulations (EU) 2021/2139 (as amended), 2022/1214 and
2023/2486 (together, the Delegated Regulations), which establish the technical screening criteria for
assessing the contribution of economic activities to the six environmental objectives of the Taxonomy
Regulation, namely (i) climate change mitigation, (ii) climate change adaptation, (iii) sustainable use and
protection of water and marine resources, (iv) transition to a circular economy, (v) pollution prevention
and control, and (vi) protection and restoration of biodiversity and ecosystems. The Taxonomy
Regulation and the Delegated Regulations do not directly apply to the Green Bonds, Social Bonds and/or
Sustainability Bonds, but they may influence the expectations and preferences of investors and the market
regarding the definition and classification of green projects. The Taxonomy Regulation and the
Delegated Regulations may also be subject to further development and refinement, which may result in
changes to the technical screening criteria or the inclusion or exclusion of certain economic activities
from the taxonomy. There is currently no equivalent EU-wide classification system or regulation for
social or sustainability projects, and the definition and classification of such projects may depend on
various voluntary or national frameworks, guidelines or principles that may differ or evolve over time.
Therefore, the Eligible Assets that the BPCE Group selects and allocates an amount equal to the net
proceeds of the Green Bonds, Social Bonds and/or Sustainability Bonds to may not meet the current or
future legal, regulatory or market standards or expectations for green and/or social projects, or may be
subject to controversy or criticism by stakeholders or the public. This may affect the perception and
valuation of the Green Bonds, Social Bonds and/or Sustainability Bonds by investors and the market.

Further, the Eligible Assets or the green and/or social projects they finance may not achieve their intended
environmental or social outcomes or impacts, or may cause or contribute to adverse environmental or
social impacts during their design, construction, implementation or operation. The occurrence of any
adverse environmental or social impacts or controversies involving the Eligible Assets or the green
and/or social projects they finance may negatively affect the reputation and performance of the Issuer
and the borrowers, and may reduce the demand and price of the Green Bonds, Social Bonds and/or
Sustainability Bonds in the secondary market.

In the event the Green Bonds, Social Bonds and/or Sustainability Bonds are listed or admitted to trading
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on any dedicated “green,” “social,” “environmental,” “sustainable” or other equivalently labeled segment
of any stock exchange or securities market (whether or not regulated) such listing or admission may not
satisfy, whether in whole or in part, any present or future investor expectations or requirements, and such
listing or admission to trading may not be maintained during the life of the Green Bonds, Social Bonds
and/or Sustainability Bonds. Any change to the listing or admission status of the Green Bonds, Social
Bonds and/or Sustainability Bonds may have a material adverse effect on the value of the Green Bonds,
Social Bonds and/or Sustainability Bonds and/or result in adverse consequences for certain investors

with portfolio mandates to invest in securities to be used for a particular purpose.

Finally, the market for Green Bonds, Social Bonds and/or Sustainability Bonds is influenced by various
factors, including the supply and demand of sustainability-themed investment products, the availability
and reliability of information and data on the environmental or social performance and impact of the
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Green Bonds, Social Bonds and/or Sustainability Bonds and the Eligible Assets and the green and/or
social projects they finance, the evolution and diversity of investor preferences, expectations and criteria
for sustainability or environmental, social and governance (ESG) themed investing, and the regulatory
or market scrutiny or oversight on the issuers and the products of sustainability or ESG themed investing.
These factors may change over time and may affect the attractiveness and competitiveness of the Green
Bonds, Social Bonds and/or Sustainability Bonds for investors and may create volatility and uncertainty
in the pricing and liquidity of the Green Bonds, Social Bonds and/or Sustainability Bonds.

If the perception or suitability of the Green Bonds, Social Bonds and/or Sustainability Bonds as green,
social or sustainability bonds deteriorates or diminishes due to any of the factors mentioned above, the
trading prices and the liquidity of the Green Bonds, Social Bonds and/or Sustainability Bonds may be
negatively affected to the extent investors are required or choose to sell their holdings and holders of the
Green Bonds, Social Bonds and/or Sustainability Bonds may receive less than their initial investment in
selling their Green Bonds, Social Bonds and/or Sustainability Bonds before the Maturity Date.

Noteholders who hold less than the minimum Specified Denomination may be unable to sell their
English Law Notes and may be adversely affected if definitive English Law Notes are subsequently
required to be issued

In relation to any issue of English Law Notes which have denominations consisting of a minimum
Specified Denomination plus one or more higher integral multiples of another smaller amount, it is
possible that such English Law Notes may be traded in amounts in excess of the minimum Specified
Denomination that are not integral multiples of such minimum Specified Denomination. In such a case,
a Noteholder who, as a result of trading such amounts, holds an amount which is less than the minimum
Specified Denomination in his account with the relevant clearing system would not be able to sell the
remainder of such holding without first purchasing a principal amount of English Law Notes at or in
excess of the minimum Specified Denomination such that its holding amounts to one or more Specified
Denominations. Further, a Noteholder who, as a result of trading such amounts, holds an amount which
is less than the minimum Specified Denomination in his account with the relevant clearing system at the
relevant time may not receive a definitive English Law Note in respect of such holding (should definitive
English Law Notes be printed) and would need to purchase a principal amount of English Law Notes at
or in excess of the minimum Specified Denomination such that its holding amounts to one or more
Specified Denominations.

If such English Law Notes in definitive form are issued, Noteholders should be aware that definitive
English Law Notes which have a denomination that is not an integral multiple of the minimum Specified
Denomination may be illiquid and difficult to trade.

Risks that may affect the valuation and sale price of Notes on the secondary market

Volatility risk relating to the Notes

Volatility risk refers to the risk of changes in the sale price of the Notes, as well as any difference between the
valuation level and the sale price of the Notes.

The market for debt instruments, including the Notes, is influenced by economic and market conditions, interest
rates, exchange rates, and inflation rates in Europe and other countries and territories.

Events in France, Europe or elsewhere (as the health crisis related to COVID-19 or a fuel crisis or a major
geopolitical event) could cause volatility in this market, which could result in a negative impact on the trading or
sale price of the Notes. The relevant Final Terms will state whether or not the Notes will be admitted to trading
on a Regulated Market.
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Noteholders wishing to sell their Notes prior to their Maturity Date may, consequently, be unable to sell their
Notes at their valuation level, or be obliged to sell their Notes at a lower price than they would expect, having
regard to the value of the Notes.

Risks relating to a downgrade in the rating or rating outlook of NATIXIS or the Notes

The value of the Notes may be affected in part by investors’ assessment of the solvency of the Issuer and, where
applicable, the Guarantor. This assessment will generally be influenced by the ratings assigned to the long term
senior unsecured debt of NATIXIS or to existing Notes by ratings agencies such as Moody's, S&P and Fitch (each
a Rating). Natixis Structured Issuance and NCIBL are not rated.

A Rating is an indication used to assess the prospects of creditors being repaid by an issuer. It is not representative
of all the risks that may affect the Issuer, the Guarantor or the Notes and does not constitute a recommendation to
buy, sell or hold the Notes and may be modified or withdrawn at any time by any of the relevant rating agencies.

The Notes may be unrated or rated by one or more independent rating agencies. The Ratings may not reflect the
potential impact of all risks relating to, inter alia, the structure of the relevant issue, the relevant market for the
Notes, and other factors that may affect the value of the Notes.

A downgrade of, or a creditwatch in relation to any Rating of the long term senior unsecured debt of NATIXIS
and, if the Notes are rated, that of the Notes, may result in a fall in the trading value of the Notes and cause, for
Noteholders wishing to sell their Notes prior to the Maturity Date, a partial or total loss of the amount of their
investment compared to the price at which the Notes could have been sold before the Rating was changed or
placed under creditwatch.

Risks relating to changes in interest rates

Interest rate levels may fluctuate during the life of the Notes. Long-term interest rates may vary differently than
short-term interest rates and to a greater or lesser extent for different currencies.

The value of the Notes may be greatly impacted by interest rate fluctuations, an increase in interest rates generally
resulting in a fall in the value of the Notes.

The value of Notes with a fixed coupon and/or redemption amount and, all the more so, that of zero-coupon Notes
or Notes issued at a substantial discount to the issue price, is likely to be affected if interest rates rise above their
initial rate. The market value of the Notes would typically fall, until the yield of such Notes is approximately equal
to the market interest rate. The impact of interest rate fluctuations is greater where the fluctuation affects interest
rates for maturities equivalent to that of the relevant Notes than where it affects shorter term interest rates.

In the case of Notes issued in treasury non-eligible currencies (non éligibles au trésor?), the relevant interest rates
for the currency also factors in the premiums on the market for currency swaps between the non-eligible currency
and the currency in which NATIXIS is refinancing. The factoring in of increased premiums may affect the value
of the Notes in addition to the fluctuation of the interest rates of such treasury non-eligible currency.

In the event of a sale prior to the Maturity Date, an increase in interest rates or factoring-in of increased currency
swap market premiums, may have a negative impact on the value of the Notes and investors may lose all or part
of their initial investment.

4 Treasury eligible currencies (“éligible au trésor”) include, on the date of this Base Prospectus, Euros, United States Dollars, Pounds
Sterling, Swiss Francs, Japanese Yen, Swedish Krona, Danish Krone, Norwegian Krone, Australian Dollars, Singapore Dollars,
Hong Kong Dollars, Canadian Dollars, South African Rand and New Zealand Dollars. Treasury non-eligible currencies are those
currencies that do not constitute treasury eligible currencies.
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Risk of illiquidity or limited liquidity for the Notes

No assurance can be given that an active trading market for the Notes will develop or, if such a market develops,
that it will be sustained. Noteholders should be aware that the initial aggregate nominal amount value of Notes
issued does not necessarily reflect the number of Notes outstanding and therefore is not representative of the
strength of the secondary market and the liquidity level of the Notes.

Where there is no or only limited liquidity for the Notes, Noteholders may be unable to sell their Notes or may
not be able to sell them at their true valuation level. Consequently, Noteholders may be unable to sell their Notes
prior to the Maturity Date or to sell their Notes at a price equal to the amount they might expect given the true
value of the Notes.

2.3 Risks relating to the features and specific terms of remuneration on and redemption of the Notes

Risk of loss of capital for Notes whose redemption amount is determined by reference to a calculation formula
and/or linked to one or more underlying assets or a strategy

For certain Notes, the amounts of principal payable by the Issuer are linked to or make references to changes in
one or more underlying assets, including indices, price indices, dividends, currencies, exchange rates, interest
rates, fund units, shares, commadities, credit risk of one or more reference entities, debt securities, futures
contracts or a basket of any of the above, or any formula, strategy or combination thereof (each an Underlying).
This may concern the amounts payable on redemption including amounts payable upon partial redemption,
automatic early redemption or, redemption at the option of the Issuer as specified in the relevant Final Terms.

Such amounts may be determined in particular by the application of a calculation formula and one or more
observations of a price, value or level of, or the occurrence or the absence of occurrence of an event in relation to
one or more Underlying(s) observed during the life or at the maturity of the Notes, or by indexing payment to a
secondary currency other than that of the Notes. The Notes may provide for redemption by physical delivery of
the Underlying(s) and/or redemption may be linked to the occurrence of one or more credit events or bond events
on one or more reference entities and/or one or more reference debt securities. Even where relevant credit events
or bond events do not occur the formula for the Notes may provide for redemption at less than the specified
denomination or calculation amount of the Notes. It should also be noted that while the occurrence of credit
event(s) over "long" reference entity(ies) will normally be disadvantageous for Noteholders, for "short" reference
entity(ies) the failure of credit event(s) to occur will be disadvantageous for Noteholders.

The price, value or level of the relevant Underlying(s) may change in a manner unfavourable to the Noteholder,
meaning that holding the Notes may present a risk comparable to holding or short-selling the Underlying(s), or an
even greater risk depending on the terms of the formula or indexation provisions which may increase the exposure
to such risk through leverage or combine exposure to several Underlyings or a number of adverse scenarios.

Potential investors in Open-ended Notes should consider that this type of Note has no fixed redemption date.
Therefore, the duration of the Notes may be dependent, among others on the Issuer's optional election to redeem
the Notes at any time, the occurrence of certain events or by a certain trigger being reached or activated, in each
case to the extent applicable in respect of the Notes. If there is no secondary market, there might be no possibility
for the Noteholders to sell the Notes (see risk factors relating to illiquidity below).

In the event of an adverse change in the price, value or level of the Underlying(s), or a bond event(s) or credit
event(s) occurs (or fails to occur), exacerbated, if relevant, by the terms of the formula or indexation or strategy
provisions, Noteholders may lose all or part of the capital they originally invested.

Risks relating to currency fluctuations and exchange controls

For certain Notes, the Issuer must redeem the principal, pay interest or any other amount due on the Notes either:
(i) in the Specified Currency (as defined in the relevant Final Terms);, or (ii) in the case of Dual Currency Notes
in a Secondary Currency (as specified in the relevant Final Terms); or (iii) a replacement currency which may be:
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(a) euros (the Redenomination Currency) in the event of redenomination of the Specified Currency into euro; or
(b) Euros or U.S. dollars (as specified in the applicable Final Terms) if the Specified Currency is discontinued,
converted, re-denominated, exchanged or otherwise unavailable (the Replacement Currency); (c) the Fallback
Payment Currency (as specified in the relevant Final Terms) in the case non-deliverability or exchange rate
disruption with respect to the Secondary Currency for Currency Linked Notes that are Dual Currency Notes; or
(d) the Relevant Currency (as specified in the relevant Final Terms) in the case of illiquidity, non-transferability
or inconvertibility with respect to CNY (see below) for CNY Notes.

This may pose a risk if an investor's financial activities are essentially processed and denominated in a currency
or monetary unit (the Investor's Currency) other than the Specified Currency (or, as applicable, the Secondary
Currency, the Redenomination Currency, the Replacement Currency, the Fallback Payment Currency or the
Relevant Currency) and exchange rates vary significantly (for example, in the event of devaluation of any such
currency or revaluation of the Investor's Currency).

Moreover, the authorities of the country governing the Specified Currency (or, as applicable, the Secondary
Currency, the Redenomination Currency, the Replacement Currency, the Fallback Payment Currency or the
Relevant Currency) or Investor's Currency may impose or modify exchange controls. This may have an adverse
effect on the value of such currencies, the interest rates of such currencies or on currency swaps market risk
premiums.

These risks may be significantly increased if one of these currencies is an emerging market currency or a currency
issued by a central bank or a government whose operating and market oversight rules do not match the general
standards of the major international markets. For example, CNY is not freely convertible and the PRC government
continues to regulate conversion between CNY and foreign currencies, including the Hong Kong Dollar, despite
a reduction in recent years by the PRC government of its control over routine foreign exchange transactions for
current account items such as payments for imported goods and salary payments. In the event that funds cannot
be repatriated outside the PRC in CNY, this may affect the overall availability of CNY outside the PRC and the
ability of the Issuer to source CNY to finance its obligations under the Notes.

An assessment of the value of the Investor's Currency in relation to the Specified Currency (and, as applicable,
the Secondary Currency, the Redenomination Currency, the Replacement Currency, the Fallback Payment
Currency or the Relevant Currency), or the introduction or modification of exchange controls could decrease: (i)
the return on the Notes once converted into the Investor's Currency; and (ii) the redemption amount payable on
the Notes once converted into the Investor's Currency. Investors may then suffer a decreased return on or net loss
of their investment after conversion into the Investor’s Currency.

Risk of low or no returns

For certain Notes, the amounts of interest payable by the Issuer are linked to or make reference to changes in one
or more Underlying(s).

The determination of such amounts may result from the application of a calculation formula and one or more
observations of a price, value or level of, or the occurrence or the absence of occurrence of an event in relation to
one or more Underlying(s) made before the interest amount is determined, from the application of a fallback
formula on the terms specified in the relevant Terms and Conditions of the Notes, or by indexing payment to a
secondary currency other than that of the Notes. The Notes may provide for amounts of interest to be linked to
the occurrence of one or more credit events or bond events on one or more reference entities and/or one or more
reference debt securities.

In the event that an adverse change in the price, value or level of the Underlying(s), or a bond event(s) or credit
event(s) occurs or fails to occur, exacerbated, if relevant, by the terms of the formula or strategy or indexation
provisions, investors may suffer a significantly decreased rate of return on the Notes or even no return whatsoever.
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Risks relating to Notes redeemable by delivery of an Underlying

For certain Notes, the Issuer may redeem such Notes by delivering an Underlying as specified in the relevant Final
Terms. If, on or after the delivery of an Underlying, a Noteholder wishes to sell such delivered Underlying, and
if the liquidity of the market for the relevant Underlying is limited, the Noteholder may potentially be unable to
sell the Underlying at a price equivalent to the amount it may have obtained had the Notes been redeemed in cash.
Moreover, if there is no liquidity, a Noteholder may be unable to sell the relevant Underlying at all.

Where the Notes provide for physical delivery, the relevant Issuer or Calculation Agent (as specified in the
applicable Final Terms) may determine that the specified assets to be delivered are either: (a) assets which for any
reason (including, without limitation, failure of the relevant clearance system or due to any law, regulation, court
order, contractual restrictions, statutory restrictions or market conditions or the non-receipt of any requisite
consents with respect to the delivery of assets which are loans) it is impossible, illegal or impracticable to deliver
on the specified settlement date; or (b) assets which the relevant Issuer and/or any affiliate has not received under
the terms of any transaction entered into by the relevant Issuer and/or such affiliate to hedge such Issuer's
obligations in respect of the Notes. Any such determination may delay the redemption of the Notes and/or cause
the obligation to deliver such specified assets to be replaced by an obligation to pay a cash amount which, in either
case, may affect the value of the Notes and, in the case of payment of a cash amount, will affect the timing of the
valuation of such Notes and as a result, the redemption amount. Prospective investors should review the Terms
and Conditions of the Notes to ascertain whether and how such provisions should apply to the relevant Notes and
be aware that the amounts payable or deliverable and the timing of the valuation, payment or delivery of these
may be different from expected.

The redemption of the Notes by way of delivery of an Underlying may involve additional risk to the Noteholder
compared to Notes redeemed in cash, and if redeemed in this manner, the Noteholder may lose some or all of the
redemption value of Notes redeemed by way of delivery of Underlying.

Reinvestment risk following early redemption

For certain Notes, all or part of the outstanding principal amount may be redeemed before the Maturity Date, in
the circumstances specified in the Terms and Conditions of the Notes.

Such early redemptions may occur due to conditions relating to the observation of the price, value or level of one
or more Underlying(s) during the life of the Notes, the occurrence of one or more credit events or bond events,
conditions relating to the effective payment of interest and/or redemption amounts on such Notes or a decision by
the Issuer in accordance with the provisions of the relevant Terms and Conditions of the Notes, including for
Notes where the interest and/or redemption amounts are not linked to or do not make reference to an Underlying.

Market conditions existing at the time of early redemption of the Notes will most likely not be similar to those
existing when investors invested in the Notes. Noteholders may therefore not be in a position to reinvest the Early
Redemption Amount in instruments with an initial maturity equal to that of the Notes at a comparable rate of
return.

The duration of Open-ended Notes is dependent on an optional redemption by the relevant Issuer and/or on an
optional redemption by the Noteholder

Open-ended Notes have no exercise date and no fixed maturity date. Therefore, the duration is dependent on when
the Issuer's optional redemption and/or, as the case may be, the Noteholder's optional redemption is exercised.
The duration is further dependent on the Issuer's optional election to redeem the Notes at any time, the occurrence
of certain events or by a certain trigger being reached or activated, in each case to the extent applicable in respect
of the Open-ended Notes. In particular, if Noteholders have no optional redemption right, a realisation of the
economic value attached to the Open-ended Notes (in whole or in part) will only be possible by selling such Open-
ended Notes on the secondary market. If there is no secondary market, Noteholders may not be able to sell their
Notes. Even if a secondary market exists, a sale of the Open-ended Notes will only be possible if market
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participants are willing to buy the Open-ended Notes at an appropriate price, the absence of which could prevent
the value of the Open-ended Notes from being realised.

Risks relating to Charity Payment Notes

In accordance with Condition 5(s) (Charity Payment Notes) and if “Charity Payment Notes” is specified as
“Applicable” in the applicable Final terms, the Issuer shall deduct the relevant Shared Amount(s) from the
amounts due to the Noteholder under the Notes. Such Shared Amount(s) will then be paid on the Shared Amount
Payment Date(s) to the Non-Profit Organisation(s) on behalf of the Noteholders to fund the Project(s), unless a
NPO Termination Event or an Early Redemption Termination Event occurs.

Therefore, the return on Charity Payment Notes may be lower than the return on a standard debt security of
comparable maturity. The return that a Noteholder will receive on the Charity Payment Notes may be less than
the return such Noteholder could earn on other investments. Even if a Noteholder’s return is positive, such
Noteholder’s return may be less than the return such Noteholder would earn if such Noteholder bought other notes
of the Issuers with the same maturity date.

If “Full Shared Amount Due” is specified as “Applicable” in the applicable Final Terms, then should a Noteholder
request NATIXIS or the Issuer buy back its Charity Payment Notes prior to their Maturity Date, the proposed
repurchase price, whether conditional or hypothetical, will be equivalent to the market value of the Charity
Payment Notes as determined by NATIXIS or the Issuer reduced by the aggregate amount of the Shared Amounts
yet to be paid until, and including on, the Maturity Date, unless a NPO Termination Event has occured. This could
negatively affect the value of the Charity Payment Notes and result in investors losing all or a portion of their
initial investment.

The deduction of the Shared Amount(s) may have significant tax consequences for prospective investors,
depending on their individual circumstances and the applicable tax laws and regulations. Noteholders should
consult their own tax advisers regarding the tax consequences of holding and disposing of Charity Payment Notes.
Noteholders of Charity Payment Notes may not be entitled to any tax credit or deduction for charitable giving or
any similar tax benefit, in any jurisdiction, with respect to the Shared Amount paid to the Non-Profit Organisation.

Additionally, Noteholders may have to report the full Interest Amount or Redemption Amount (being, for the
avoidance of doubt, the Final Redemption Amount, the Automatic Early Redemption Amount, the Optional
Redemption Amount, or, as relevant, an Instalment Payable Amount, as the case may be, but not the Early
Redemption Amount due as a result of an Early Redemption Termination Event), including the Shared Amount(s),
as taxable income on their own tax return, regardless of whether they have donated the Shared Amount(s) to the
Non-Profit Organisation or not. This may result in a higher tax liability for Noteholders of Charity Payment Notes
than for holders of notes without shared amount mechanisms.

Furthermore, if “Tax Certificate” is specified as “Not Applicable” in the applicable Final Terms, Noteholders of
Charity Payment Notes irrevocably waive any rights to claim any such tax credit or deduction for charitable giving
or any similar tax benefit, in any jurisdiction, in respect of the Charity Payment Notes and neither the Non-Profit
Organisation nor the Issuer will provide any certificate or document to the Noteholders to support any tax claim
in respect of the Shared Amount(s). This may result in a higher effective tax burden for Noteholders of Charity
Payment Notes than if they received the full Interest Amount or Redemption Amount and then donated a portion
equal to the Shared Amount(s) to the Non-Profit Organisation.

Finally, any negative publicity related to the occurrence of a NPO Termination Event, including the use of the
funds derived from the payment of the Shared Amount(s) for a purpose other than related to funding the Project(s),
may have a negative impact on the market value of the Charity Payment Notes.
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2.4 Risks relating to events that may impact on an Underlying or the determination of the price, value
or level of an Underlying

Risks relating to changes in law or the inability to hold hedging positions and/or increased cost of hedging

In connection with issues of Notes whose interest amounts and/or redemption amounts are linked to or make
reference to the price, value or level of, or the occurrence or the absence of occurrence of an event in relation to,
one or more Underlying(s), the Issuer may enter into hedging arrangements (Hedging Positions) to hedge itself
against the risks associated with such Notes and in particular changes in the price, value or level of the relevant
Underlying(s). In the event of a change in law, it may become unlawful for the Issuer to hold, acquire, sell or
unwind these Hedging Positions.

Moreover, the performance by the Issuer of its obligations under the Notes or in order to fulfil the applicable legal
requirements could generate significant associated costs for the Issuer. In addition, the Issuer may be unable to
hold such Hedging Positions or may incur significant costs relating to such Hedging Positions.

These various events constitute additional adjustment events.

Should the Calculation Agent determine that any of the above-mentioned additional adjustment event has
occurred, it shall notify the Issuer which may elect, depending on the nature of such event to either: (i) require the
Calculation Agent to adjust the terms of redemption and payment of the Notes; or (ii) redeem all of the Notes at
an Early Redemption Amount equal to the fair market value of the Notes (such value to be determined by reference
to market conditions adjusted to take account of all fees and costs incurred by the Issuer, including those in relation
to unwinding Hedging Positions), as determined by, and at the sole discretion of, the Calculation Agent; or (iii),
in the case of Notes whose interest or redemption amounts are linked to or make references to the Net Asset Value
of one or more underlying Funds, at its discretion, replace the Fund with one or more new Funds; or (iv), in the
case of Credit Linked Notes and Bond Linked Notes, redeem all the Notes at an Early Redemption Amount equal
to the fair market value of the Notes as aforesaid.

Each of (i) such adjustment of the Terms and Conditions of the Notes by the Calculation Agent following the
occurrence of an additional adjustment event; (ii) replacement of Fund(s); or (iii) early redemption as aforesaid
may have a significant impact on the interest amounts and/or redemption amounts (as applicable) as well as the
value of the Notes. Moreover, the Early Redemption Amount determined by reference to the fair market value of
the Notes may be significantly less than the redemption amount specified in the relevant Final Terms. As a result,
the return on the Notes may be less than initially anticipated and investors may lose all or some of their investment.

Risks relating to certain events affecting Underlying Shares

Determination of interest amounts and/or redemption amounts, as the case may be, payable under the Notes linked
to or which make reference to one or more shares (the Shares), requires observing the price of one or more Shares.
Certain events affecting the Shares may have an impact on the price of such Shares or make it impossible to
observe them. These events include, but are not limited to: (i) nationalisation of the company issuing the Shares
(the Issuing Company); (ii) commencement of insolvency proceedings or any similar proceedings against the
Issuing Company; (iii) de-listing of the Shares; (iv) a takeover offer, tender offer or exchange offer, or any other
initiative by any entity or person in relation to the acquisition, or potential acquisition, of the Shares; (v) any
modification of the Shares involving the disposal of the Shares to another person or entity; and (vi) a consolidation,
merger, absorption or mandatory exchange of the Shares. Furthermore, the Issuer may have to borrow the relevant
Shares for the purposes of hedging the Notes. The cost of such borrowing may increase significantly or the Issuer
and/or its affiliates may be unable to borrow the Share