MIFID Il product governance / Retail investors, professional investors and ECPE Solely for the purposes
of the manufacturer's product approval process, the target market assessment iaspect of the Notes has
led to the conclusion that: (i) the target market for the Notes is eligible counterparties, professional clients
and retail clients, each as defined in MiFID IlI; EITHER and (ii) all channels for distribution of the Notes
are appropriate, including investment advice, portfolio management, nomdvised s#es and pure
execution servicessubject to the distributor's suitability and appropriateness obligations under MiFID 1I,
as applicable. The product is incompatible for any client ouside the positive target market as identified
above.Any person subsequently offering, selling or recommending the Notes (a distributor) should take
into consideration the manufacturer's target market assessment; however, a distributor subject to MiFID
Il is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturer's target market assessment) and determining appropriate
distribution channels, subject to the distributor's suitability and appropriateness obligations under MiFID
I, as applicable.

FINAL VERSION APPROVED BY THE ISSUER

Final Terms dated 15 November 2018

“ NATIXIS

BEYOND BANKING

Natixis Structured Issuance SA
Legal entity identifier (LEI): 549300YZ10WOWPBPDW20
Euro 20,000,000,000
Debt IssuanceProgramme
SERIES NO: 6338
TRANCHE NO: 1

Issue of Preference Share Linked Notes indexed to the Preference Sharemprising Class148 Equity
Index-Linked Preference Shares issued by Cannon Bridge Capital Ltd duganuary 2029 (the Notes)

Unconditionally and irrevocably guaranteed by NATIXIS
Under the G 2,000,000,000
Debt Issuance Programme
Issued byNatixis Structured Issuance SA (the Issuer)

Natixis as Dealer

C1- Public Natixis



PART A'i CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions of the
Notes (theConditions) set forth in the Base Prospectus da?ddApril 2018and the supplemesnto the Base
Prospectus dated 28 May 2018 August2018 4 October 201&nd 14 November 201@he Base Prospectus

which constitutes a base prospectus for the purposes of Article 5.4 of Directive 2003/71/EC, as amended (the
Prospectus Directivg. This document constitutes the Final Terms of the Notes idedcherein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the Base Passpectus

so supplemented-ull information on the Issuer and the offer of the Notes is only available on the basis of the
combinationof these Final Terms and the Base Prospectus. A summary of the Notes (which comprises the
summary in the Base Prospectus as amended to reflect the provisions of these Final Terms) is annexed to these
Final Terms. The Base Prospectus is available for vig\at the office of the Fiscal Agent or each of the Paying
Agents and on the website of the Luxembourg Stock Exchamgev.pourse.lyand copies may be obtained
from NATI XIS, 47, quali d’ Austerlitz, 75013 Pari s, Fr a

1 ® Series Number: 6338
(i) Tranche Number: 1

(i) Date on which the Notes will br Not Applicable
consolidated and form a singl
Series with the Existing Notes:

2 Specified Currency or Currencies: Great Bri GBAH'n Pound (*°
CNY Notes: Not Applicable

3 Aggregate Nominal Amount:
® Series: The Aggregate Nominal Amount shall be fixed at t

end of the time period of the offer (as defined
paragraph 58 below) further to the collection of
subscriptions. The Issuer will as soon as practical ¢
the determination of such amount, publish atitdo
specifying the relevant Aggregate Nominal Amount
determined.

The Notice may be viewed on NATIXIS Equil
Solutions website (www.equitysolutions.natixis.com

(i) Tranche: See the foregoing item
4 Issue Price: 100% of the Aggregate Nominal Amount
5 ® Specified Denominatian GBP 100
(i) Calculation Amount: GBP 100
6 Issue Date: Ten (10)Business Days following the Initial Sha
Setting Date(which is scheduled to b8& January
2019

- Initial Share Setting Date: 21 December 2018

C1- Public Natixis



10

11

12

13

14

15

Maturity Date: Three (3) Business Days following the releva
Valuation Datgexpected to b January 2029

Interest Basis: Not Applicable

Redemption/Payment Basis Preference Share Linked Redemption
(further particulars specified belgw

() Change of Interef®asis: Not Applicable

(i) Interest Basis Switch: Not Applicable

Tax Grossup (Condition 8(Taxation) of the Applicable

Terms and Conditions of the English Le

Notes and Condition 8 (Taxation) of tt
Terms and Conditions of the French Le

Notes:

Put/Call Options: Not Applicable

® Day Count Fraction: Not Applicable

(i) Business Day Convention: Following Business Day Convention

(i) Business Centrg€ondition5())): London

Date of the corporate authorisations fi Authorisation of the Board of Directors of NATIXI:
issuance of the Notes: Structured Issuance SA passedl@nNovembeR018

Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) AND/OR (IN THE CASE OF STRUCTURED
NOTES) REDEMPTION AM OUNTS

16
17
18
19

FixedInterest Rate Note Provisions: Not Applicable
Floating Rate Note Provisions: Not Applicable
Zero Coupon Note Provisions: Not Applicable
Structured Note Provisions: RedemptionrAmountswill be calculated in accordanc

with the following formula(e):

Preference Share Linked Notes as defined
Condition 34

OTHER PROVISIONS RELATING TO STRUCTURED NOTES

20

21

22

23

C1- Public Natixis

Provisions applicable to Equity Linked Nott Not Applicable
(single share):

Provisions applicable to Index Linked Noti Not Applicabke
(single index):

Provisions applicable to Equity Linked Not« Not Applicable
(basket of shares):

Provisions applicable to Index Linked Nott Not Applicable

3



24

25

26

27

28

29

30

31

32

33

34

35

C1- Public Natixis

(basket of indices):

Provisions applicable to Commodity Linke
Notes (single commodity):

Provisions applicable to Commodity Linke
Notes (basket of commaodities):

Provisions applicable to Fund Linked Not

(single fund):

Provisions applicable to Fund Linked Not
(basket of funds):

Provisions applicable to Dividend Linkec
Notes:

Provisions applicable to Futures Linked Not
(single futures contract):

Provisions applicable to Futures Linked Not
(basket(s) of Futures Contracts):

Provisionsapplicable to Credit Linked Notes

Provisions applicable to Currency Linke
Notes:

Provisions applicable to Inflation Linke
Notes:

Provisions applicable to Warrant Linke
Notes

Provisions applicable to Preference Sha
Linked Notes

® Preference Share:
(i) ISIN:

(iii) Common Code:
(iv) SEDOL:

(v) Bloomberg Code:

(vi) Information Source:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not applicable

Not Applicable

Applicable. Condition 34 applies

Preference Shares comprising Clad8 Equity Index
Linked Preference Shares issued by Cannon Bri
Capital Ltd

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Bloomberg page (IXEU <GO>, then select UKj

such other widely available information service
which the Preference Share Value is or is schedule



36

37

38

(Vi)

Preference Share Determinatic

Agent:

Provisions applicable to Rate Linked Notes:

Provisions applicable tdPhysical Delivery

Notes:

be published asletermined by the Calculation Age
and details of which will be notified to Notehotdan
accordance with Condition 14

Natixis

Not Applicable

Not Applicable

Provisions applicable to Hybrid Structure Not Applicable

Notes:

PROVISIONS RELATING TO REDEMPTION OF NOTES OTHER THAN WARRANT LINKED
NOTES, PREFERENCE SHARE LINKED NOTES AND ITALIAN LISTED CERTIFICATES

39
40
41

42

C1- Public Natixis

Redemption at the Option of the Issuer:

Redemption at the Option of Noteholders:

Final Redemption Amount of each Note:

Early Redemption Amount:

(i)

(ii)

(i)

(iv)

v)

Early Redemption Amount(s) ¢
each Note payable aedemption for
taxation reason§Condition 6(b), if
applicable, or upon the occurrence
an Event of DefaultQondition 10)
or an lllegality Event Condition

6(c))

Redemption for taxation reasor
permitted on any day (including day
othe than Interest Payment Dat¢
(Condition6(b)):

Unmatured Coupons to become vc
upon early redemption Cpndition
7(9)):

Redemption for illegality (Conditior
6(c)):

Redemption for Force Majeur
Event and Significant Alteration
Event (Condition 6(m)):

(a) Force Majeure Event:

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable



(b) Significant Alteration Event: Not Applicable
(c) Protected Amount : Not Applicable
(vi)  Unwind Costs (Condition 5())): Not Applicable

(viiy Pro Rata Temporis Reimburseme Not Applicable
(Condition 5())):

(viii) Essential Trigger (Condition 11): Not Applicable
PROVISIONS RELATING TO INSTALMENT REDEMPTION
43 Instalment Amount: Not Applicable
44 Instalment Date(s): Not Applicable
PROVISIONS RELATING TO REDEMPTION OF WARRANT LINKED NOTES
45 Final Redemption Amount of each Note Not Applicable

46 Early Redemption Amount (to be calculat: Not Applicable
in accordance with Conditio2b):

47 Warrant Early Termination Event Not Applicable
PROVISIONS RELATING TO REDEMPTION OF PREFERENCE SHARE LINKED NOTES

48 Redemption of Preference Share Link Applicable
Notes inaccordance with Condition 34:

® Valuation Date: The second2) Business Day following thBreference
Share Valuation Date

— Preference Shar@aluation 21 December 2028r any Preference Share Trigg
Date: Barrier Observation Dates as mentioned below.

— Preference Share Tdger Means each of the dates specified in the table beloy
Barrier Observation Dates:

21 December 2020

21 December 2021

21 December 2022

21 December 2023

23 December 2024

22 December 2025

21 December 2026

21 December 2027

(i) Valuation Time: As per Condition 34(a)

49 Early Redemption as a result of ¢ Applicable
Extraordinary Event:

Extraordinary Event Provisions:

C1- Public Natixis



— MergerEvent
- Tender Offer
- Nationalisation
- Liquidation

50 Early Redemption as a result of an Additior

Disruption Event:

Additional Disruption Event Provisions:
- Change in Law

- InsolvencyFiling

— Hedging Disruption

— Increased Cost of Hedging

Applicable
Applicable
Applicable
Applicable
Applicable

Applicable
Applicable
Applicable
Applicable

PROVISION APPLICABLE TO VARIABLE ISSUE A MOUNT REGISTERED NOT ES AND NOTES

DISTRIBUTED/OFFERED IN ITALY

51 Minimum Transferable Amount:

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

52 Form of Notes:

Temporary or permanent Global Ndia the
case of Bearer Notes or Exchangeable Bec
Notes:

New Global Note:
Global CertificatesRegistered Notes only
Registration Agent:

53 Additional Business Day Jurisdiction(:
(Condition 7€)) or other special provision

relating to Payment Dates:

54 Talons for future Coupons or Receipts to
attached to Definitive Notes (and dates

which such Talons mature):

55 Redenomination, renominalisation al

reconventioning provisions:
56 Consolidation provisions:

57 Dual Currency Note Provisions:

C1- Public Natixis

Registered Notes

CREST Depository Interests (CDIs) representing
Notes may also be issued in accordance with the L
procedures of Euroclear UK & Ireland Limite
(“CREST”)

Not Applicable

No
Yes— Unrestricted
Not Applicable

See paragraph 13 (iii) above

No

Not Applicable

The provisionsn Condition13 apply

Not Applicable
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Terms and Conditions of the Offer:

Offer Price:

Conditions to which the offer is subject:

The time period, including any possib
amendments, during which the offer will t
open and description of the applicatis
process:

Details of the minimum and/or maximul
amount of application and description of tl
application process:

reduc
refundin

Description of possibility to
subgriptions and manner for
excess amount paid by applicants:

Details of method and timémits for paying
up and delivering securities:

Manner and date in which results of the of
are to be made public:

Procedure for exercise of any right of pr
emption, negotiabilityof subscription rights
8

Applicable

100 per cent. of the Aggregate NomiAahount

The Notes will be offered ithe United Kingdom on
the basis of a public offer.

The offer of the Notes will commence at 10.00 a
(GMT) on 21 November2018 and end at 4.30 p.ir
(GMT) on21 DecembeR018( t he “ Of foe
at such other time in such earlier other date as
Issuer, in agreement with the distributor, may dec
in its sole and absolute discretion in light of prevaili
market conditions.

Investors may apply to subscribe for the Notes durit
the Offer Peiod. The Offer Period may b
discontinued at anyrie. In such a case, the offer
shall give immediate notice to the public before -
endof the Offer Period byneans of a notice publishe
onthe website of the Issuer (insert relevant website

Any per®dn wishing to subscribe to the Notes
required to completely fill out and properly sign
subscription order and submit it to the distributor.

The distributor, in agreement with the Issuer and
Dealer, has the right to accept or reject subscrip
orders either partially or completely or to terminate
offer or to extend the period of the offer independ
of whether the intended volume of the Notes to
placed has been achieved or not. Neither the Iss
nor the distributor or the Dealer is neguired to state
reasons for this.

The minimum application amount is one (1) Note
Specified Denomination.

The Issuer has the right to cancel the issuance o
Notes for any reason whatsoever. In such case,
Issuer is not required to state any reasons for this.

Delivery Against payment

The Issuer will, as soon as practical after the end of
period of the offer, publish a Notice specifying t
number of Notes to be issued. This Notice may
viewed on the website of NATIXIS Equity Solutior
(www.equitysolutions.natixis.com

Not Applicable


http://www.equitysolutions.natixis.com/

and treatment of subscription rights n
exercised:

Whether tranche(s) have been reserved Not Applicable
certain countries:

Process for notification to applicants of tl Not Applicable
amount allotted and indication wheth

deding may begin before notification i

made:

Amount of any expenses and tax Not Applicable
specifically charged to the subscriber
purchaser:

Name(s) and address(es), to the extent knc The Authorised Offeroridentified in paragraph63
to the Issuer, of the placers in the varic below
countries where the offer takes place.

EU BENCHMARK REGULATION

EU Benchmark Regulation: Article 29(2) Applicable : Amounts payable under the Notes ¢
statement on benchmarks: calculated by refemce toFTSE 1@® benchmark(s),
which is provided by FTSE International Limited.

As at the date of the Base Prospectus, F1
International Limiteds not included in theregister of
administraors and benchmarks establishednd
maintained by theEuropean Securities and Marke
Authority pursuant to article 36 of the Benchme
Regulation (Regulation (EU) 2016/1011).

DISTRIBUTION

59

60

61

62
63
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® If syndicated, names and addres: Not Applicable
of Managers and underwritin
commitments:

(i) Date ofSubscription Agreement: Not Applicable
(i) Stabilisation Manager(s) (if any): Not Applicable

If non-syndicated, name and address The following Dealer isubscribing the Notes
Dealer: . . .

Natixis, 47 quai d’ Aust
Name and address o#dditional agents Calculation Agent:

appointed in respect of the Notes: NATIXIS

Calculation Agent Department
40 avenue des Terroirs de France

75012, Paris
France
Total commission and concession: Not Applicable
Public Offer: Applicable



Public Offer Jurisdictions:
Offer Period:

Financial intermediaries grante
specific consent to use the Ba
Prospectusin accordance with the
Conditions in it:

General Consent:

Other Authorised Offeror Terms:
GENERAL
64 Applicable TEFRA exemption:

65 Additional U.S. federal income ta
considerations:

66 Masse (Condition 11 of the Terms al

Conditions of the French Law Notes):

67 Governing Law:

FINAL VERSION APPROVED BY THE ISSUER

The United Kingdom

See paragraph 58 above

Mariana UFP LLP,
100 Cannon St,

London EC4N 6EU

Not Applicable

Not Applicable

Not Applicable

The Notesare not Specified Notes (as defined in tt
Base Prospectus) for the purpose of Section 871(n
the U.S.Internal Revenue Code of 1986.

Not Applicable

English law

10
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PART Bi OTHER INFORMATION
LISTING AND ADMISSION TO TRADING
0] Listing: Official List of theLuxembourg Stock Exchange

(ii) Admission to trading: Application has beenmade for the Not to be
admitted to trading on Luxembourg Stock
E x ¢ h a nRRgqulated Markewith effect from the
Issue Date.

(iii) Estimate of total expenses related EUR5,100
admission to trading:

(iv) Regulated markets or equivale Not Applicable
markets on which, to the knowledc
of the issuer, securities of the sar
class of the secities to be offered
or admitted to trading ra already
admitted to trading:

RATINGS
Ratings: The Notes to be issuddive not beerated.
NOTIFICATION

The Commission de Surveillance du Secteur Finantietuxembourg has beerquested to provide
the competent authorities in thinited Kingdom with a certificate of approval attesting that the B:
Prospectus has been drawn up in accordance with the Prospectus Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

A commission can be paid by Natixis to the distributor. This commission can be paid either by
front fee or/and a running commission. Further details of the commission element are availab
request.

The purchaser or, if applicable, intraring broker of these securities acknowledges and agrees |
shall fully disclose to its clients the existence, nature and amount of any commission or fee
payable to it by NATIXIS (including, if applicable, by way of discount) as requireddardance with
laws and regulations applicable to it, including any legislation, regulation and/or rule implementi
Markets in Financial Instrument ®ictive, as amende@{1465EC) (MiFID), or as otherwise may
appl in any norEEA jurisdictions.

REASONS FOR THE OFFER ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
0] Reasons for the offer: See Use of Proceedssection in the Base Prospectu:

(ii) Estimated net proceeds: The net proceeds of the issue of the Notes will be
per cent. of the Aggregate Nominaiount of Notes
admitted to trading.

(iii) Estimated total expenses: Except the listing fees estimate, no other expenses
be determirdas of the Issue Date.

Fixed Interest Rate Notes onlyi YIELD

11
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Indication of yield:

Not Applicable

Floating Rate Notes oty i HISTORIC INTEREST RATES

Not Applicable

Structured Notes onlyi INFORMATION CONCERNING THE UNDERLYING

The exercise price or the final reference pr
of the underlying:

An indication where information about tt
past and the furthemperformance of the
underlying and its volatility can be obtained

Where thePreference Share Underlying a
security:

0] the name of the issuer of tF
security:
(i) the ISIN (International Securit

Identification Number) or other suc
securityidentification code:

Where the Preference Share Underlyisigin
index:

0] the name of the index:

(i) if the index is not composed by tt
Issuer, where information about tt
index can be obtained:

Where the underlying is an interest rate,
description of the interest rate:

PLACING AND UNDERWRITING

Name and address of the-oodinator(s) of
the global offer and of single parts of tl
offer:

Name and address of any paying agents
depositary agents in each country (in additi
to the Principal Paying Agent):

Names and addresses of entities agreeini
underwrite the issue on a firecommitment
basis, and entities agreeing to place the is
without a firm commitment or under "be:
efforts" arrangements:

Not Applicable

The performance of the Preference Shares will
linked to the performance of the Preference St
Underlying mentioned belowinformation relating to
which can be foundn the relevant Blomb e r g ' -
of such Preference Share Underlying.

Not Applicable

Not Applicable

Not Applicable

Applicable

FTSE 10® Index;

Bl oomberUgkXCode *“

Not Applicable

Distributor:

Mariana UFP LLP,
100 Cannon St,

London EC4N 6EU

Not Applicable

Not Applicable

12
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When the underwriting agreement has beer Not Applicable
will be reached:

Prohibition of Sales to EEA Retail Invtess:

OPERATIONAL INFORMATION

Intended to be held in a manner which wot
allow Eurosystem eligibility:

ISIN:

Common Code:

Depositaries:

(i)

(ii)

Euroclear France to act as Cent
Depositary:

Common Depositaryfor Euroclear
and Clearstream

Any clearing system(s) other the
Euroclear and Clearstream, and t
relevant identification number(s):

Delivery:

Names and addresses of additiol
Agents appointed imespect of the
Notes (if any):

Not Applicable

No. Whilst the designation is specified as "no" at
date of these Final Terms, should the Eurosys
eligibility criteria be amendeéh the future such tha
the Notes are capable of meeting them the Notes
then be deposited with one of the ICSDs as comt
safekeeper. Note that this does not necessarily n
that the Notes will then be recognised as eligi
collateral for Eurosysta monetary policy and intr:
day credit operations by the Eurosystem at any t
during their life. Such recognition will depend up:
the ECB being satisfied that Eurosystem &ligy

criteria have been met.

XS§1815482317

181548231

No

Yes

The Notes will also be madgigible for CREST via
the issue of CDlIs representing the Notes.

Delivery againstpayment

See paragrapBl of Part A above

POST-ISSUANCE INFORMATION CONCERNING THE UNDERLYING

Not Applicable

13



Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in
SectionsA — E (ElementsA.1 — E.7). This Summary contains all the Elements required to be included in a

ISSUE SPECIFIC SUMMARY

summary for the Notes and the Issuer. Because some Elements are not requiraddi@$sed, there may be

gaps in the numbering sequence of the Elements. Even though an Element may be required to be inserted in a
summary because of the type of securities and issuer, it is possible that no relevant information can be given
regarding the&Element. In this case a short description of the Element is included in the summary explaining why

it is not applicable.

Section AT Introduction and warnings

Element

Al

General disclaime
regarding the Summary|

Warning that:

1 this summary should be read asiaimoduction to the Bas
Prospectus;

T any decision to invest in the securities should be base
consideration of the Base Prospectus taken as a whole [
investor;

T where a claim relating to the information contained in

Base Prospectus ibrought before a court, the plainti
investor might, under the national legislation of the Mem
States, have to bear the costs of translating the prosp
before the legal proceedings are initiated; and

T civil liabili ty attaches only to the Issuarthe Guarantor wh
have tabled the summary including any translation the
but only if the summary is misleading, inaccurate
inconsistent when read together with the other parts of
prospectus or it does not provide, when read together
the dher parts of the prospectus, key information in orde
aid investors when considering whether to invest in g
securities.

A.2

Consent to use the Ba
Prospectus

Subject to the conditions set out below, the Issuer consents to t
of this Base Prospectus in connection with an offer in circumsta
where there is no exemption from the obligation under the Prosp|
Directive to publish a prospectus Paiblic Offer) of Notes by the
managersMariana UFP LLP, 100 Cannon St, London EC4N 6k
each financial intermediary whose name is published on the Is
website (www.equitysolutions.natixis)fr and identified as a
Authorised Offeror in respect of the relevdrublic Offer and any
financial intermediary which is authorised to make such offers u
applicable legislation implementing the Markets in Finan
Instruments Directive (Directive 2014/65/EU as amended)
publishes on its website the following statarh(with the information
in square brackets being duly completed):

"We, [insert legal name of financial intermediary], refer to the offe
[insert title of relevant Notes] (thé&oteg described in the Final

C1- Public Natixis

14



Element

Terms dated [insert date] (tHeinal Terms) published by [ ] (the
Issuer). We hereby accept the offer by the Issuer of its consent
use of the Base Prospectus (as defined in the Final Term
connection with the offer of the Notes in accordance with
Authorised Offeror Terms ansubject to the conditions to su
consent, each as specified in the Base Prospectus, and confirr
we are using the Base Prospectus accordifigly.

(each arAuthorised Offeror).

Offer period: The Issuer's consent referred to above is given
Public Offers of Notes during the period beginning at 10.00

(GMT) on 21 November2018and ending at 4.30 p.m. (GMT) @1
DecembeR018 (the Offer Period).

Conditions to consentThe conditions to the Issuer's consent
addition to the conditions referred to above) are that such conse
is only valid during the Offer Period; (b) only extends to the us
this Base Prospectus to make Public Offers of the relevant Trang
Notes in thdJnited Kingdom.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING
ANY NOTES IN A PUBLIC OFFER FROM AN AUTHORISED
OFFEROR WILL DO SO, AND OFFERS AND SALES OF
SUCH NOTES TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH A NY
TERMS AND OTHER ARRANGEMENTS IN PLACE
BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND
SETTLEMENT ARRANGEMENTS. AUTHORISED
OFFERORS WILL PROVIDE INFORMATION ON THE
TERMS AND CONDITIONS OF THE OFFER TO INVESTORS
THROUGH OUT THE OFFER PERIOD. THE INVESTOR
MUST LOOK TO THE AUTHORISED OFFEROR AT THE
TIME OF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION AND THE AUTHORISED OFFEROR WILL
BE RESPONSIBLE FOR SUCH INFORMATION.

C1- Public Natixis
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Section B Issuer

Element

Title

B.1

Legal and commercial
name of the Issuer

Natixis Structured Issuance SA is the legal name. Natixis Struc
Issuance is the commercial name.

B.2

Domicile/ legal form/
legislation/ country of
incorporation

Natixis Structured Issuance SA is domiciled %t, avenue JF
Kennedy, L1855 Luxembourg. It is incorporated in, and opersg
under the laws of, the Grand Duchy of Luxembourgxémbourg)
as asociété anonymgublic limited liability company).

B.4b

Trend information

Not Applicable— There are no knowtrends, uncertainties, deman
commitments or events that are reasonably likely to have a ma
effect on the prospects of Natixis Structured Issuance SA fo
current financial year.

B.5

Description of the
Group

Natixis Structured Issuance SAdswholly owned indirect subsidiar
of NATIXIS.

With effect as of 31 July 2009 (nénclusive), NATIXIS was
affiliated with BPCE, the central body for the new banking gr
formed by the combination of Groupe Banque Populaire and Gr
Caisse d'Epargne, vdh closed on 31 July 2009. This affiliation wi
BPCE is governed by article L.513D of the French Monetary an
Financial CodeQode Monétaire et Financigr

As central body and pursuant to article L. 81 of the French
Monetary and Financial Code, BE is responsible for guaranteei
the liquidity and solvency of NATIXIS.

BPCE is the main shareholder of NATIXIS and, as such, exercisq
responsibilities laid out by banking regulations.

B.9

Profit forecast or
estimate

Not Applicable— No profit forecasts or estimates have been mad
the Base Prospectus.

B.10

Audit report
qualifications

Not Applicable— No qualifications are contained in any audit rep
included in the Base Prospectus.

B.12

C1- Public Natixis

Selected historical key
financial information

As at30 June 2018, the total assets of Natixis Structured Issuand
were € 6,500,528, 014.99. The
SA as at 30 June 2018 was € 1

The financial information in the above paragraph is unaudited a
extracted fom Nat i xi s Structured I ss
statements for the 6 month period ended 30 June 2018 publish
10 September 2018.

As at 30 June 2017, the total assets of Natixis Structured Issuan
were € 5,286, 128, 96 3 SttuBured Bduanc
SA as at 30 June 2017 was € 6

As at 31 December 2017, the total assets of Natixis Struci

16



Element

Title

No material adverse
change statement

|l ssuance SA were € 5,475,184,
profit of Natixis Structuredd suance SA was € 1

As a 31 December 2016, the total assets of Natixis Struct
|l ssuance SA wer e € 4, 400, 63
Structured | ssuance SA as of

There has been no material adversange in the prospects of Natix
Structured Issuance SA since 31 December 2017.

Significant changes in
the financial or trading
position

Not applicable. There has been no significant change in the fing
or trading position of Natixis Structurddsuance SA since 30 Jul
2018.

B.13

Events impacting the
Issuer's solvency

Not Applicable— There are no recent events particular to Nat
Structured Issuance SA which are to a material extent relevant {
evaluation of Natixis Structured Issuargd's solvency.

B.14

Dependence upon othe
group entities

Natixis Structured Issuance SA is a wholly owned indirect subsic
of NATIXIS. It is dependent upon its owner NATIXIS.

B.15

Principal activities

The principal activities of Natixis Structured Issuance SA etey
alia, to acquire, deal with and/or provide finance in the form of lo
options, derivatives and other financial assets and fina
instruments in any form and of any nature, to abfanding by the
issue of Notes or other financial instruments and to enter
agreements and transactions in connection thereto.

B.16

Controlling
shareholders

Natixis Structured Issuance SA is an indirect wholly owned subsic
of NATIXIS. Natixis Stuctured Issuance SA is 100% owned

Natixis Trust, which in turn is owned by NATIXIS. BPCE is the m
shareholder of NATIXIS and, as such, exercises the responsib
laid out by banking regulations. As at 31 December 2017, BPCE
71% of the shareapital of NATIXIS.

B.17

Credit ratings

Not applicable, Natixis Structured Issuance SA and its debt secy
are not rated.

B.18

Description of the
Guarantee

NATIXIS has granted certain undertakings for the benefit of
holders of certain financial instruments (which expression incly
Notes, which term shall include Certificates issued under
Programme) of Natixis Structured Issuance SA in an irrevocaiie
unconditional guarantee dated 23 January 2014 {NREIXIS
Guarantee).

NATIXIS therefore irrevocably and unconditionally guarantees to
holder of each such Note due payment of all sums expressed
payable by Natixis Structured Issuance SA under the Notes

demand from the relevant holder of such Notes in accordaiticehe

provisions of the NATIXIS Guarantee.

C1- Public Natixis
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B.19

NATIXIS as Guarantor

The Notes will benefit from the NATIXIS Guarantee.

C1- Public Natixis
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Section Bi Issuer/Guarantor

Element

Title

B.19B.1

Legal and commrcial
name of the Guarantor

NATIXIS

B.19/B.2

Domicile/legal form/
legislation/ country of
incorporation

NATIXIS is domiciled at 30, avenue Pierre Mendgance, 75013
Paris, Francelt is incorporated in, and operates under the laws
France as a public limited liability compango€iété anonyme
Conseil dAdministratior).

B.19/B.4b

Trend information

The global economic environment is favourable, with solid gro
prospects around the world. However, renewed volatility on
markets has been observed in the opening months of 2018,

means thalNATIXIS will need to remain alert and continue to p|
close dtention to its risk management.

On 27 July 2018, NATIXIS' share capital was increased
€5,040,461,747.20 divided int
€1.60 each.

B.19B.5

Description ofthe
Group

With effect as of 31 July 2009 (non inclusive), NATIXIS w
affiliated with BPCE, the central body for the new banking gr
formed by the combination of Groupe Banque Populaire and Gr
Caisse d'Epargne, which closed on 31 July 2009. Thiisthddn with
BPCE is governed by article L.5BD of the Frenci€Code Monétaire
et Financier(Monetary and Financial Code).

As central body and pursuant to article L. 811 of the FrenclCode
Monétaire et Financier BPCE is responsible foguaranteeing the
liquidity and solvency of NATIXIS.

BPCE is the main shareholder of NATIXIS and, as such, exercisg
responsibilities laid out by banking regulations.

B.19B.9

Profit forecast or
estimate

Not Applicable— No profit forecasts or estimates have been mad
the Base Prospectus.

B.19/B.10

Audit report
qualifications

Not Applicable— No qualifications are contained in any audit rep
included in the Base Prospectus.

B.19/B.12

Selected histdcal key
financial information

As at 30 NATI

As at

September 2018,
30 September 2018, NAT
mont hs ended 30 September wer
i ncome was € 2s i3 hé& incorhel (group shareg) nv
€1,324 million.

The financial information in the above paragraph is unaudited a
extracted from NATI XI S’ pres

2018 relating to the unaudited financial information of NATIXIS
the 9month period ended 30 September 2018.
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As at 30 September 2017, NATI
As at 30 September 2017, NAT
mont hs ended 30 September wer
i nhcome wa slior€Edhs isnét incomd (group share) w
€1,151 million.

The financial information in the two immediately preced
paragraphs is unaudited and i
published on 8 November 2018 relating to the unaudited fina
information of NATIXIS for the thirdquarter 2018.

As at 30 June 2018, NATI X1 S’
30 June 2018, NATI XI S’ net rg
June 2018 were € 4,989 milli
1554mii on and its net income (g

As at 30 June 2017, NATI X1 S’
30 June 2017, NATI X1 S’ net re
operating income was EUR 1,391 million and its net incdgmeup
share) was € 768 million.

The financial information in the two immediately preced
paragraphs is unaudited and i
published on 2 August 2017 relating to the unaudited finar
information of NATIXIS for the econdquarter 2018 and firg
semester 2018 ended 30 June 2018.

As at 31 March 2018, NATI XI S’
at 31 March 2018, NATI X1 S’ n e
gross operating i ncome wa s(groép
share) was € 323 million.

As at 31 March 2017, NATI XI S
at 31 March 2017, NATI X1 S’ n e
gross operating income was €
share) waien. € 280 mi | |

The financial information in the two immediately preced
paragraphs i s unaudited and
release published on 17 May 2018 relating to the unaudited fing
information of NATIXIS for the first quarter ended 31 Mardbil3.

As at 31 December 2017, NATI
NATI XI S’ net revenue for t he
€9,467 million, its gross ope
net income (group share) was

Asat3lDecember 2016, NATI XI S’ t
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No material adverse
change statement

Significant changes in
the financial or trading
position

There has been no material adverse change in the prospe
NATIXIS since 31 December 2017.

Not applicable. There has been no significant change in the fing
or trading position of NATIXIS sinc80 September 2018

B.19B.13

Events impacting the
Guarantor's solvency

Not applicable— there are no recent events particular to NATI)
which areto a material extent relevant to the evaluation of NATIXI
solvency.

B.19B.14

Dependence upon othe
group entities

Please see Elemer@s19/B5 aboveandB.19/B16 below

Not applicable- NATIXIS is not dependent on other group entities

B.19B.15

Principal activities

NATIXIS is the international corporate and investment banking, g
management, insurance and financial services arm of Groupe E
the second largest banking group in Franseufce: Banque d
France.

NATIXIS has a number oéreas of expertise that are organised
four main businesses:

i Asset & Wealth Management;

T Corporate & Investment Banking;
1 Insurance; and

i Specialised Financial Services.

NATIXIS has a longasting commitment to its own client base
companies, financial institutions and institutional investors as we
the client base of individuals, professionals and small and mec
size businesses of Groupe BPCE retail banking netwdClssge
d'Epargne and Banque Populajre

B.19B.16

Controlling shareholder

BPCE is the main shareholder of NATIXIS and, as such, exercise
responsibilities laid out by banking regulations. As at 31 Dece
2017, BPCE held 71% of the share capital of NATIXIS.

B.19/B.17

Credit ratings

The long term anior unsecured debt of NATIXIS is rated Al (stab
by Moody'’' s |MovoedgytBesfstable)l by Standafd arn
Poor ' s Rat iS&R) and & @oasitive) byeFitch Ratings Ltg
(Fitch).

Each of Moody's, S&P and Fitch is established in the Euro
Community and is registered under Regulation (EC) No 1060/
(as amended) (theéRA Regulation).

The European Securities and Markets Authority publishes o
website (www.esma.europa.euged.istregistereeandcertified-
CRAs) a list of credit rating agencies registered in accordance
the CRA Regulation. That list is updated within five working d
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following the adoption of a decision under Article 16, 17 or 20 G
Regulation. The Eugean Commission shall publish that updated
in the Official Journal of the European Union within 30 d
following such update.
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Element

Title

Cl

Type and Class of
Notes/ISIN

The notesNote9 described in this Section @re debsecurities with
a denomination of |l ess than ¢
currency).

The Notes are Structured Notes.

Investors may also hold interests in the Notes indirectly thrg
Euroclear UK & Ireland Limited through the issuance
dematerialised depository interests issued, held, settled
transferred through CREST (CDIs). CDIs represent interests if
relevant Notes underlying the CDIs; the CDIs are not themsg
Notes. CDIs are independent securities distinct from the Nates
constituted under English law and transferred through CREST]
will be issued by CREST Depository Limited pursuant to the gl
deed poll dated 25 June 2001 (as subsequently mod
supplemented and/or restated). CDI holders will not be entitlddab
directly in the Notes.

Series Number6338
Tranche Numberl

International Securities Identification Number [ISIN):
XS1815482317

Common Codei81548231

C.2

Currency

The currency of this Series of NotesGs e at Br i tGBR" 1)
(the Specified Currency).

C5

Restrictions on
transferability

The free transfer of the Notes is subject to the selling restrictio
the United States, the European Economic Area (including the U
Kingdom, France and Ireland), Kingdom of Sauliabia, Hong
Kong, Japan, Singapore, Taiwan, Switzerland, the Rus
Federation, the Cayman Islands, Guernsey, Jersey, Mauritius, M
Brazil, Chile, Panama, Kingdom of Bahrain, Kuwait, Oman, Qg
United Arab Emirates, Paday Pdruean
Uruguay.
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C.8

Rights attached to th
Notes, including ranking
and limitations on thos
rights

The Notes and the NATIXIS Guarantee may not be offered,
pledged or otherwise transferred except in "offshore transactiong
such term is defined in Regulation S) or to or for the accour
benefit of a Permittedransferee.

Permitted Transfereemeans any person who is not:

@)

(b)

Notes held in a clearing system must be transferred in accor
with the rules, procedures arefjubtions of that clearing system.

Rights attached to the Notes

Taxation

1

a U.S. person as defined in Rule 902(k)(1) of Regulatio
or

a person who comes within any definition of U.S. person
the purposes of the U.S. Commodity Exchange Act of 1
as amended (¢h CEA) or any rule thereunder (a CF1
Rule), guidance or order proposed or issued under the
(for the avoidance of doubt, any person who is not a *N
United States person” as such term is defined under C
Rule 4.7(a)(1)(iv), but excluding, for purpess of subsectiof
(D) thereof, the exception for qualified eligible persons V
are not "NorUnited States persons”, shhk considered
U.S. person).

All payments in respect of Notes will be made with
deduction for or on account of withholditaxes imposed b
Luxembourg, unless required by law. In the event that
such withholding or deduction is required by Luxembo
law, Natixis Structured Issuance SA will, save in cerf
limited circumstances, be required to pay additional amo|
to cover the amounts so deducted.

All payments by NATIXIS in respect of the NATIXI
Guarantee, will be made free and clear of Fre
withholding taxes, unless required by law. If NATIXIS
compelled by law to make a deduction for or on accour
French taxesijt shall pay, to the extent not prohibited
French law, additional amounts to the Noteholder(s
compensate for such deduction, all as dbed in the
NATIXIS Guarantee.
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All payments in respect of the Notes will be subject in all cases
any withholding or deduction required pursuant to Section 871(n
the U.S. Internal Revenue Code of 1986 (@oele) (such withholding
or deduction,871(m) Withholding) and (ii) any withholding or
deduction required pursuant to an agreement described in S
1471(b) of the Code or otherwise imposed pursuant to Sections
through 1474 of the Code, any regulations or agreements there
official interpretation thereof, or anyaw implementing ar
intergovernmental approach thereto. In addition, in determining
amount of 871(m) Withholding imposed with respect to any amo
to be paid on the Notes, the Issuer shall be entitled to withhold o
"dividend equivalent" (as defédl for purposes of Section 871(m)
the Code) at the highest rate applicable to such payments regard
any exemption from, or reduction in, such withholding otherv
available under applicable law.

Issuer's Negative Pledge

So long as any of thNotes, and Receipts or Coupons relating
them] remains outstanding, the relevant Issuer will not creat
permit to subsist any mortgage, pledge, lien or other forn
encumbrance or security interest upon the whole or any part
undertaking, agfs or revenues, present or future, to secure
Relevant Debt (as defined below) or any guarantee of or indemni
such Issuer in respect of any Relevant Debt, unless at the same {
prior thereto the relevant Issuer's obligations under the N
Receipts or Coupons (A) are secured equally and rateably therg
or (B) have the benefit of such other security, guarantee, indemn
other arrangement as shall be approved by an Extraord
Resoluion of the Noteholders.

Relevant Debtmeans present or future indebtedness in the forn
or represented by, bonds, notes, debentures, or other securities
are for the time being, or are capable of being, listed or ordin
dealt in on any stock exchange, otee-counter market or ber
securities market.

Events of default

Any Notes may become immediately redeemable by notice
holder upon the occurrence of certain everigeqits of Defaul)
including nonpayment and neperformance of the relevant Issue
obligations inrespect of the Notes and the insolvency or winding
of the relevant Issuer.

There are no events of default in respect of NATIXIS in respect g
Notes issued by Natixis Structured Issuance SA or the NAT
Guarantee.

Meetings
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The terms of thé&lotes will contain provisions for calling meetings
holders of such Notes to consider matters affecting their inte
generally. These provisions permit defined majorities to bing
holders, including holders who did not attend and vote at theartg
meeting, and holders who voted in a manner contrary to the majg

Governing law

The Notes are governed by English law.
Ranking of the Notes

(Include with respect to English Law Nates

The Notes constitute direct, unconditional, unsubordinated or,
respect to Notes issued by NATIXIS, senior preferred (within
meaning of Article L. 6130-3-1 3° of the Frencltode monétaire €
financier) and (subject to the Terms and Conditionsthef English
Law Notes) unsecured obligations of the Issuer and shall at all
rankpari passuwwithout anypreference among themselves.

Limitation of the rights
Prescription

Claims against the relevant Issuer fayment in respect of thdotes,
Receipts and Coupons (which for this purpose shall not ing
Talons), shall be prescribed and become void unless presents
payment within ten years (in the case of principal) or five years (ir
case of interest) from the appropriate RelévBate in respect o
them.

C.9

Interest/Redemption

Not Applicable

C.10

Derivative component if
the interest payents

Not Applicable

c1

C.15

Admission to trading on
a regulated market

Any underlying which
may affect the value o
the Notes

Application has been made by the Issuer (or on its behalf) fo
Notes to be admitted to trading on the regulated markethef
Luxembourg Stock Exchange

The amount of principal to be paithder the Ntes depends on th
value of thePreference Shares (thinderlying Reference(s), which
in turn depends on the performance of the Preference
Underlying(s) to which thdé’reference Shares give exposusdich
thereby affects the value of tirevestment.

The value of the investment is affected by the performance o
Underlying Reference the Preference Shares and the Preference
Underlying(s) to which thé’reference Shares give exposuréease
also reér to Elements C.18 and C.20
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C.16

Maturity Date

The Maturity Date of the Notes three(3) Business Days following
the relevant Valuation Date (which is scheduled to2b&anuary
2029.

C.17

Settlement procedure

The Series of Notes mshsettled.

C.18

Return on
securities

derivative

See Element.8

Return on the structured notes will be calculated based or
following payoff formula:

Unless the Notes have been previously redeeanegurchased an
cancelled, the Issuer shall redeem the Notes on the Maturity D
the Final Redemption Amount, where:

f

Final Redemption Amount in respect of each Note of th
Specified Denomination, an amount in the Speci
Currency determined by ti@alculation Agent in accordand
with the following formula, rounded to the neart
transferable unit of the Specified Currency (with hal
being rounded up, save in the case of Yen which sha
rounded down to the nearest Yen):

{ GEI T RDI OO OA EADBRASHEAl Al
0 OA EADENAAE OE A

Preference Share Finalthe Preference Share Value on
Valuation Date.

Preference Share Initial the Preference Share Value on
Initial Valuation Date.

Preference Share Value in respect of any day, thiair
market value of a Preference Share at the Valuation Tim
such day as determined by the Calculation Agent usin
internal models and methodologies and taking into acc
such factor(s) as the Calculation Agent determi
appropriate, including W not limited to: (a) the timg
remaining to maturity of the Preference Share; (b) if
Preference Share is linked to one or more underlying ag
the value, expected future performance and/or volatility
such underlying asset(s); and (c) any otheforimation
which the Calculation Agent determines relevant.

Valuation Time: 5.00 pm (Paris time)

Initial Valuation Date : thelssue Date or, if such day is n
a Business Day, the immediately succeeding Business D

Valuation Date: Two (2) Business Days dllowing the
Preference Share Valuation Date.

Preference Share Valuation Date21 December 2028, if
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the Preference Shares are subject to redemption as a re
an autecall feature being triggered on any Preference S
Trigger Barrier Observation Date(s), the date on which
autocall feature is triggered, provided if any date used
the valuatbn or any determination of the Preference Sk
Underlying(s) (or any part thereof) for the Preference Sh
falling on or about such day is delayed or to be delaye
accordance with the terms and conditions of the Prefer
Shares, the Preference Shavaluation Date shall be th
latest delayed date on which any valuation or determing
is made.

Preference Share Trigger Barrier Observation Date: m
each of the dates in the table below:

21 December 2020

21 December 2021

21 December 2022

21 December 2023

23 December 2024

22 December 2025

21 December 2026

21 December 2027

Notional Amount: the Specified Denomination.

Specified Denomination GBP 1.00.

C1- Public Natixis

28



Element

Title

Notes will additionally be subject to early redemption if cert
corporate eventgsuch as a merger, tender offer,insolvency or
nationalisationrelating to the Prefence Share Issyeoccur, or if
certain events, (such as a substitution of the lIssuer for an
company that results in the imposition on any Noteholder of any
duty, assessment or governmental charge by (or by any aythoadt
of) the United Kingdomillegality change in lawhedging disruption
or increased cost of hedging) occur with respect to the Issuer o
affiliates, or if the Issuer receives notice frahe Preference Sha
Issuer or the Preference Share Determination Agent that
Preference Shares are to be redeemed prior to the Maturity Dat
an early redemption of the Notes, the redemption amountEghly

Redemption Amoun{ will be an amount irthe Specified Currenc
calculated by the Calculation Agent on the same basis as the
Redemption Amount described above except that, for this pur
"Preference Share Final" shall mean the Preference Share Val
the early redemption date (or suehrlier date only to the exte
necessary to allow the calculation of the Preference Share Valug
to the redemption of the Notes).

C.19

Final reference pricef
the underlying

The final reference price of the underlying will be determinec
accordance with the valuation mechanics set out in Element
above.

C.20

Underlying

Amounts payable at maturity in respect of the Notes will be calcu
by reference to the performance of a single Preference Share
Preference Share Issuer.

A copy of the Preference Share Issuer's constitutional document
the applicable terms and conditions of the class of Preference ¢
(the Preference Share Terms and Condition)s are available tg
Noteholders on written request (free of charge) fribwa registered
office of the Preference Share Issuer at Cannon Bridge Hous
Dowgate Hill, London, EC4R 2YA, United Kingdom, the busin
office of NATIXIS at 47, quai d'Austerlitz, 75013 Paris, France
from the distributor of the Notes. The PrefererShare Terms an
Conditions will also be available on the following webs
www.equitysolutions.com
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The performance of each Preference Share will depend on the d
return set out in the Preference Share Terms and Conditions a
performanceof one or more underlying asset(s) to which
Preference Shares give exposure. Such underlying asset(s
include, but will not be limited to, equity, debt or derivative securit
indices, investments, funds, exchange traded funds, commog
baskés of securities or indices, currencies, portfolios and tra
strategies and which may change over time as a result of perfor
or other factors (each @&reference Share Underlying. The
Preference Share Terms and Conditions will provide that
Preerence Shares will be redeemable on their final redemption d
a defined amount as determined in accordance with the Prefg
Share Terms and Conditions. The value of the Preference She
scheduled to be published by the Issuer or the Calculai@mt on
each Business Day on the Information Source.

The Preference Share Terms and Conditions are expected to p
that the Preference Share Issuer may redeem the Preference
early if: (a) the Preference Share Determination Agent detern
that, for reasons beyond the Preference Share Issuer's contr
performance of the Preference Share Issuer's obligations und
Preference Shares has become illegal or impractical in whole
part for any reason; (b) the Preference Share Detatiom Agent
determines that certain events which affect the Preference

Issuer's hedging arrangements or the Preference Share Underly
have occurred, and no adjustment to the terms and conditions

Preference Shares will achieve a commelciegasonable result; O
(c) the Preference Share Determination Agent determines that th
a change in applicable law or regulation that in the determinatig
the Preference Share Determination Agent results, or will resul
reason of the Preferea Shares being outstanding, in the Prefere
Share Issuer being required to be regulated by any addit
regulatory authority, or being subject to any additional le
requirement or regulation or tax considered by the Preference

Determination Agnt or the Preference Share Issuer to be mate
onerous to the Preference Share Issuer.

Where:
Bloomberg Code:Not Applicable

Information Source: Bloomberg Code(IXEU <GO>, then selec
UK) or such other widely available information service on which
Preference Share Value is or is scheduled to be publishe
determined by the Calculation Agent and details of which will
notified to Noteholders in accordance wiflondition 14 (Noticespf

the Terms and Conditions of the English Law Notes and Condi8a
(Notices)of the Terms and Conditions of the French Law Notes.
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Preference Share Issuer Cannon Bridge Capital Ltd, a priva
company limited by shares incorporated in England \Atadies (with
registered number 9610759) with its registered office at Cal
Bridge House, 25 Dowgate Hill, London, EC4R 2YA, Unif
Kingdom.

Preference Shares Preference Shares Class 148 Equity-Index
Linked Preference Shares issuggthe Preferenc8hare Issuer.
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D.2

Key risks regarding th¢
Issuers

The significant risks relating to Natixis Structured Issuance

include:

1

the Notes constitute general and unsecured contra
obligations of the Issuer which will rangqually with all
other unsecured contractual obligations of the Issuer;

any purchaser of the Notes has to rely upon
creditworthiness of the Issuer and no other person (subjg
the NATIXIS Guarantee) as an investor has no right
relation to theelevant Underlying;

potential conflicts of interest may arise between the inte
of the Issuer and the interests of its counterparties, part
shareholders or subsidiaries or affiliated companies of
Issuer;

potential conflicts of interégnay arise between the intere
of the Issuer and the interests of the dealers;

the Issuer is exposed to the creditworthiness of
counterparties;

unforeseen events can lead to an abrupt interruption o
Issuer's communications and information systems.
occurrence of any failures or interruptions could hav|
material adverse effect on the Issuer's financial condition
results of operations;

any failure or interruption or breach in security of 1
communications and information systems could resul
failures or interruptions in the Issuer's organisation syst
which could have a material adverse effect on the Iss
financial conditon and results of operations; and

as the Issuer is incorporated and has its centre of

interests in Luxembourg, insolvency proceedings
respect to the Issuer may proceed under, and be govern
Luxembourg insolvency laws. The insolvency laws
Luxembourg may not be as favourable to investors' inte
as those of other jurisdictions with which investors may
familiar and may limit the ability of Noteholders to enfor
the terms of the Notes. Insolvency proceedings may hg
material advese effect on the Issuer's business and a
and its obligabns under the Notes as Issuer.

The significant risks relating to NATIXIS include:

The significant risks relating to the macroeconomic environment
financial crisis include:
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The significant risks with regard to the structure of NATIXIS inclu

1

f

The significant risks with regard to the structure of NATIX
operations and the banking sedtariude:

1

= == A -8 -8

adversemarket or economic conditions may cause a decr
in the net banking income, profitability and financial posit
of NATIXIS;

the possible strengthening of regulations applicable to
financial sector, dictated by the financial crisis, could ¢
rise to the introduction of new compliance restrictions;

conditions in the financial markets, particularly the prim
and secondary debt markets, may have a significant neg
effect upon NATIXIS; and

NATIXIS has suffered significant losses, and ntantinue
to suffer losses, on its portfolio of assets affected by
financial crisis.

NATIXIS' principal shareholder has a significant influen
over certain corporate actions;

the risk management policies and procedures of NATI
are subject to the approval and control of BPCE; and

NATIXIS' refinancing is through BPCE.

NATIXIS is exposed to several categories of risk inherer
banking operations;

credit risk;

market, liquidity and financing risk;
operational risks;

insurance risk;

NATIXIS might not be able to implement its new corpor
andbusiness strategy as effectively as it intends;

any substantial increase in provisions or loss in excess ¢
previously recorded level of provisions could advers
affect NATIXIS' operating income or financial position;

NATIXIS' ability to attract and retain qualified employees
critical to the success of its business and failure to do so
materially affect its performance;

future events may be different than those reflected in
assumption used by the management in the preparati
NATIXIS' financial statements, which may cause unexpe
losses in the future;
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market fluctuations and volatility may expose NATIXIS
the risk of losses in relation to its trading and investn
operations;

NATIXIS may generate lower revenuéi®em brokerage an
other commission and fdmased businesses during mar
downturns;

significant interest rate changes could adversely a
NATIXIS' net banking income or profitability;

changes in exchange rates can significantly affect NATI
results;

any interruption or failure of NATIXIS' information systen
or those of third parties, may result in lost business and
losses;

unforeseen events may cause an interruption of NATI
operations and cause substantial lossesadddional costs;

NATIXIS may be vulnerable to political, macroeconon
and financial environments or specific circumstances in
countries where it does business;

NATIXIS is subject to significant regulation in France and
several other countgdewhere it operates; regulatory actig
and changes in these regulations could adversely g
NATIXIS' business and results;

tax law and its application in France and in the count
where NATIXIS operates are likely to have a signific
impact onNATIXIS' results;

despite the risk management policies, procedures
methods put in place, NATIXIS may be exposed
unidentified or unanticipated risks, likely to give rise
significant losses;

the hedging strategies implemented by NATIXIS da
eliminate all risk of loss;

NATIXIS may encounter difficulties in identifying
executing and integrating its policy in relation to acquisiti
or joint ventures;

intense competition, both in NATIXIS' home market
France, its largest market, and internationally, cq
adversely affect NATIXIS' net banking income &
profitability;

the financial soundness and behaviour of other finar
institutions and markeparticipants could have an adve
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impact on NATIXIS;

NATIXIS' profitability and business prospects could
adversely affected by reputational and legal risk; and

a prolonged fall in the markets may reduce the liquidity
assets and make it mordffitult to sell them. Such ¢
situation could give rise to significant losses.

D.3/D.6

Key risks regarding th¢
Notes/ Risk Warning

The key risks regarding the Notes include:

1

By investing in the Notes, investors must rely on
creditworthiness of theelevant Issuer (and in the case
Notes issued by Natixis Structured Issuance SA with
benefit of the NATIXIS Guarantee, NATIXIS) and no oth
person.

Conflicts of interest may arise between the Issuers and a
their affiliates, on the one handnd Noteholders, on th
other.

Certain of the dealers and their affiliates have engaged
in the future may engage, in investment banking, comme
and/or lendig transactions with the Issuer and/or

Guarantor and their affiliates, which may result in
consequences that are adverse to an investment in the N

The initial Aggregate Nominal Amount may not reflect t
future liquidity of the Notes.

Any early redemption at the option of the Issuer is likely
have a negative effect on thearket value of the Notes ar
could cause the vyield received by Noteholders to
congderably less than anticipated.

Potential investors should consider the reinvestment ris
light of other investments available at the time of
redemption. Sucha feature could also cause the yi
received by Noteholders to be considerably less
anticipated. If there is no secondary market, it may no
possible for the investors to sell the Noteéurthermore, thig
optional redemption at the sole discretifithe Issuer coulg
prevent the Noteholders from benefiting from {
performance of the Underlying Reference(s) over the w
period initially envisaged, which would have otherwise b
reflected in the interest amount.]]

A Noteholder's effective yid on the Notes may b
diminished by the tax impact on that Noteholder of
investment in the Notes.

The conditions of the Notes contain provisions for call
meetings of Noteholders which permit defined majoritieg
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bind all Noteholders who did naittend and vote at th
relevant meeting, or (with respect to French Law Notes)
not consent to the Written Decision, as well as Notehol
who voted in a manner contrary to the majority.

The Nogs are governed by English lam effect as at thg¢
date of this Base Prospectus and no assurance can be
as to the impact of any possilpleicial decision or change t
English law (or any other relevant law) after the date of
Base Prospectus and any such change could albte
adversely impact the value of any Notes affected by it.

Under the terms of the Notes, the Issuer is obliged to n
payments of principaland interest free and clear
Luxembourg withholding taxes only. To the extent th
withholding tax is imposd on payments of principal ar
interest under the Notegh any jurisdiction other tha
Luxembourg Noteholders will receive payment only aft
imposition of any applicable withkaing tax.

U.S. dividend equivalent withholding may affect payme
on theNotes.

The proposed financial transactions t&X 1) would impose
FTT on each financial institution that is party to cert
financial transactions. A person transacting with a finan
institution which fails to account for FTT would be joint
andseverally liable for that tax.

The implementation of the Banking Resolution and Reco
Directive (theBRRD) and its incorporation into French Ig
and Luxembourg law, or the taking of any action unde
could materially affect that value of any Nates

Among other measures under the BRRD, resolu
authorities have the power to wri®@wn the claims of
unsecured creditors of a failing institution and to con
certain unsecured debt claims (including Notes) to eq
such equity being potentiallyubject to future cancellatiof
transfer or dilution by application of the general haitool.

The resolution authority must first reduce or cancel com
equity tier one, thereafter reduce, cancel, convert additi
tier one instruments, then tier twiastruments and othe
subordinated debts to the extent required and up to

capacity. Only if this total reduction is less than the amq
needed, the resolution authority will reduce or convert to
extent required the principal amount or outstagdamount
payable in respect of unsecured creditors in accordance|
the hierarchy of claims in normal insolvency proceedings

French credit institutions (such as NATIXIS) must comply

C1- Public Natixis

36



Element

Title

all times with minimum requirements for own funds a
eligible liabiities (theMREL ) under Article L.61344 of the
FrenchCode monétaire et financiefhe MREL is expresse
as a percentage of total liabilities and equity of the institu
and aims to prevent institutions to structure th
commitments in a manner whiclowd limit or prevent the
effectiveness of the baiih tools.

i The BRRD was implemented by the Luxembourg act d
18 December 2015 (thBRR Act 2015. Natixis Structured
Issuance SA, as a credit institution established
Luxembourg and a subsidiary ineatly owned 100% by
NATIXIS, is subject to the BRRD as implemented by
BRR Act 2015.

T The Benchmark Regulation could result in an adjustmel
the terms and conditions of the Notes, early settlen
valuation by the Calculation Agent, delisting other
consequences, depending on the specific provisions o
relevant terms and conditions applicable to the Notes.

1 Green Bonds- Investors' attention is drawn to the fact tl
the Issuer and the Dealers give no assurances on (i
characteristics fothe Eligible Green Assets, including thg
environmental and sustainability criteria, (i) whet
Eligible Green Assets will be identified and available for
investment by NATIXIS and accordingly whether the
proceeds will be effectively used foligible Green Assets 3
inception or throughout the life of the Green Bonds, or
whether the Green Bonds will indeed meet cer
environmental, climate and/or sustainability criteria ang
particular any investor's criteria and expectations witlane
to environmental or climate impact and sustainab
performance.

1 Unforeseen events can interrupt the Issuer's operation
cause substantial losses and additional costs.

i The Issuer is exposed to credit risks of other parties.

i An interruption in or breach of the Issuer's informat
systems may result in lost business and other losses.

i It may not be possible for investors to effect service
process on the Issuer, its directors and executive off
within the United States do enforce against any of them
the United States courts judgmentdaded in United State
courts.

Structured Notes
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i the market price of the Notes may be volatile;
1 the Notes may receive no interest;
1 payment of principal or interest magcur at a different timg

or in a different currency than expected;

1 investors in the Notes may lose all or a substantial portig
their principal;

i the underlying of the Notes may be subject to signific
fluctuations that may not correlate withhanges in interes
rates, currencies or other indices;

i the timing of changes in an underlying of the Notes
affect the actual yield to investors, even if the average |
is consistent with their expectations; and

1 neither the current nor the hisical value of the underlyin
of the Notes may provide a reliable indication of its fut
performarce during the term of any Note.

Natixis Structured Issuance SA may be substituted as princi
debtor by another entity

In respect of the Notes issued by Natixis Structured Issuance SA
or any previous substituted company, the Issuer may, withou
consent of Noteholders, substitute for itself as principal debtor U
the Notes any company (tHeubstitute) that is a Affiliate of the
Issuer, or an Affiliate of any previous substituted company, subje
the conditions set out in the Terms and Conditions of the N
Despite a substitudn in accordance with Condition 15(Substituti
(application to Natixis Structed Issuance SA on)yf the Terms ang
Conditions of the English Law Notes being subject to satisfactig
the Substitution Conditions set out therein, Noteholders

following a substitution, become subject to increased credit rig
relation to the Sostitute and/or may suffer adverse consequencg
relation to the market value, trading mér&e liquidity of their Notes.

CREST Depositary Interests

CREST Depositary Interest<CDIs) are separate legal obligatio
distinct from the Notes and holdes§ CDIs will subject to provisiong
outside the Notes.

Preference Share Linked Notes

1 Preference Share Linked Notes are not principal prote
and investors are exposed to the performance of
Preference Shares which are in turn exposed to
performance of the Preference Share Underlying(s).

i A Preference Share and its exposure to the Preference
Underlying may involve complex risks, which inclug
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among other things, share price risks, credit ri
commodity risks, foreign exchangesks, interest rate riskj
political risks, tax risks, inflation risks and/or issuer ris
Investors should review the terms of, and the informal
memorandum describing, the Preference Shares (incly
the risk factors) and ensure that they understand the
performance of the Preference Shares and Preference
Underlying will affect the Preference Share Linked No
Investors should consult with their own professional advi
if they consider it necessary.

Changes in the financial condition darstanding of the
Preference Share Issuer may cause the value of
Preference Shares to fluctuate. If the Preference Share
cannot meet all its obligations in respect of all Classe
Preference Shares, the Preference Share Issuer's av.
funds after discharging obligations ranking senior the
will be distributed amongst the shareholders of each C
on a prerata basis equally with all Classes of Prefere
Shares and any other obligations expressed to rank eq
Further, if there aretwo or more Classes which ha
different final redemption dates and the assets of
Preference Share Issuer are insufficient to pay in full
payments scheduled to be paid in respect of the Prefe
Shares of each Class, the percentage of the sehk
payment(s) to be received by the shareholders of the Cla
be redeemed first will be higher than the ones to be rede
later.

In certain circumstances (such as the Issuer receiving n
from the Preference Share Issuer or the Preference
Determination Agent that the Preference Shares will
redeemed early following the occurrence of certain even
relation to the Preference Shares or the Preference
Issuer) the Issuer will redeem the Preference Share Li
Notes early at the EarlRedemption Amount which may &
less than the amount invested in the Preference Share L
Notes.

Upon the determination of an Extraordinary Event or
Additional Disruption Event, the Issuer may, at its opt
redeem the Preference Share Linkéotes in whole at the
Early Redemption Amount which may be less than
amount invested in the Preference Share Linked Notes.

If the Issuer decides to substitute for itself as principal de
for the Preference Share Linked Notes another company
the Issuer or the Calculation Agent determines that any
duty, assessment or governmental charge may be impos|
any Noteholder by (or by any authority in or of) the Uni
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Key Risks relating to the NATIXIS Guarantee

Kingdom that would not be so imposed if the substitutio
not made, the Ise&m may redeem the Preference Sh
Linked Notes at the Early Redemption Amount which n
be less than the amount invested in the Preference
Linked Notes.

If certain events occur in relation to the relevant Preferg
Share Underlying, if the Prafence Share Issuer and/or t
Preference Share Determination Agent (as applicabl¢
unable to make certain adjustments to certain of the tern
the Preference Shares, the Preference Share Issuel
terminate the Preference Shares at their market \edgeany|
costs associated with the early termination. Upon ¢
termination, the Issuer will redeem Preference Share Li
Notes in whole at the Early Redemption Amount, which
be less than the amount invested in the Preference
Linked Notes andould be as low as zero.

An investment in Preference Share Linked Notes is nof
same as an investment in the Preference Shares o
Preference Share Underlying and does not confer any
or beneficial interest in the Preference Share or

Preference Share Underlying. Noteholders will not h
rights to receive distributions or any other rights with resj
to the Preference Shares or any Preference Share Undel

The Issuer and its affiliates may carry out hedging activ
related to the Preference Share Linked Notes, includ
purchasing the Preference Shares and/or exposure t
Preference Share Underlying and a Noteholder will not
recourse to the applicable counterparty under any
hedging arrangements and any such med@rrangement:
will not confer any rights or entittements on a
Noteholders.

The Preference Share Issuer is not an operating compat
sole business activity is the issue of redeemable prefe
shares. The Preference Share Issuer does not hawe
trading assets and does not generate any significan
income. As its funds are limited any misappropriation
funds or other fraudulent action by the Preference S
Issuer or person acting on its behalf would have a signifi
effect on the valuef the Preference Shares which wo
affect the value of #h Preference Shaténked Notes.

The scope of the NATIXIS Guarantee is limited to Finan
Instruments (as defined in the NATIXIS Guarantee)
Natixis Structured Issuance SA. The NATIXIS Guarante
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The key risks regarding the market generally include:

f

not limited to Natixis Structured Issuance SA's obligati
under Notes issued by it der the Programme.

The NATIXIS Guarantee is not a 'first demand' guaran
Any claim under the NATIXIS Guarantee must be sen
writing by a duly authorised officer of the claimant to Nati
Structured Issuance SA in accordance with the NATI
Guarantee.

A revocation of the NATIXIS Guarantee could affect f{
creditworthiness of Natixis Structured Issuance SA.

Noteholders are also exposed to NATIXIS's credit risk uf
the NATIXIS Guarantee.

The NATIXIS Guarantee is governed by French law
enforcing rights under it may be more difficult th
enforcing a Luxembourg law governed guarantee.

There are no negative pledge or other covenants or eve
default in relation to, or undertaken by, NATIXIS under
Notes or the NATIXIS Guarantee.

The Notes when issued have no established trading m
and one may never develop. Investors may not be ab
sell their Notes easily or at prices that will provide them v
a yield comparable to similar investments that have
developed secondary market.

The trading market for debt securities may be volatile
may be adversely impacted by many events.

Following the United Kingdom's vote to leave the Europ
Union there are aumber of uncertainties in connection w
the future of the UK and its relationship with the Europ
Union.

As a result of fluctuations in exchange rates or the impos
of exchange controls, investors may receive less intere
principal than gpected, or no interest or principal.

Any credit ratings that may be assigned to the Notes ma
reflect the potential impact of all risks related itter alia,

the structure of the relevant issue, the relevant market fg
Notes and other factothat may affect the value of the note

Legal investment considerations may restrict cer
investments; investors and financial institutions shg
consult their legal and/or financial advisers and/or
appropriate regulators to determine the appate treatmen
of Notes under any applicable riblased capital or simila
rules.
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i Holders of Notes may not receive definitive Notes in cer
circumstances and may need to purchase a principal an
of Notes such that it holds an amount equal to @nemore
Specified Denominations in order to receive definitive No

Investors may lose the value of their entire investment or part o
it, as the case may he

42
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E.2b

Use of proceeds

The net proceeds fronha issue of the Notes will benlent by
Natixis Structured Issuance SA to NATIXIS under the terms of
Loan Agreement and will be applied by NATIXIS for its gene
corporate purposes, affairs and business development

E.3

Terms and conditions g
the Offer

The Notes are being offered to the dealer at the Issue Price.

The Issue Price of the NotesliB0% of their nominal amount.

The total amount of the Offewill be determined at the end of th
Offer Period.

This issue of Notes is beingffered in a Public Offer irthe United
Kingdom.

Conditions to which the Offer is subject:
The Offer of the Notes conditional on their issue.

The Issuer reserves the right to withdraw the Offer and/or cance
issue of the Notes for any reesat any timeon or prior to the Issug
Date.

The time period, including any possible amendments, during w
the offer will be open and description of the application prodéss
offer of the Notes will commence at 10.00 a.m. (GMT) 2h
November2018 and end at 4.30 p.m. (GMT) &1 Decembef018
or at such other time in such earlier other date as the Issug
agreement with the distributor, may decide in its sole and abs
discretion in light of prevailing market conditions.

Any person wiking to subscribe to the Notes is required
completely fill out and properly sign a subscription order and subr
to the distributor.

Details of the minimum and/or maximum amount of application
description of the application procesthe minimun application
amount is one (1) Note of Specified Denomination.

Description of possibility to reduce subscriptions and manner
refunding excess amount paid by applicaNist Applicable

Details of method and time limits for paying up addlivering
securities:the securities will be delivered against payment to
investors on the Issue Date.

Manner and date in which results of the offer are to be made p
the Issuer will, as soon as practical after the end of the period (¢
offer, publish a Notice specifying the number of Notes to be isg
This Notice may be viewed on the website of NATIXIS Eqy
Solutions (www.equitysolutions.natixis.com).
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Procedure for exercise of any right of fmeption, negotiability of
subscription rights and treatment of subscription rights not exerc
Not Applicable

Categories of potential investors to which the securities are off
Qualified Investors and &ail Investors

Whether tranche(s) have beeeserved for certain countriediot
Applicable

Process for notification to applicants of the amount allotted
indication whether dealing may begin before notification is mbde:
Applicable

Amount of any expenses and taxes specifically charged tg
subscriber or purchaseMot Applicable

Name(s) and address(es), to the extent known to the Issuer,
placers in the various countsiewhere the offer takes plac&he
AuthorisedOfferorsidentified in Element A.2f this Summary

E.4

Interest of natural an
legal persons involved i
the Offer

The relevant dealend distributormay be paid fees in relation to ar
issue of Notes undeh¢ Programme. Any such dealer or distribu
and its affiliates may also have engaged, and may in the f
engage, in investment banking and/or commercial ban
transactions with, and may perform other servicesthe Issuer, the
Guarantor and/atheir affiliates in the ordinary course of busss.

Save for any fees payable to the distributor, so far as the Iss
aware, no person involved in the offer of the Notes has an int
material to the Offer

Various entities within the Issuer's group (including the Issndrthe
Guarantoy and affiliates may undertake different roles in connec
with the Notes, including issuer of the Notes, Calculation Agent
the Notes, issuer, sponsor or calculation agent of the Under
Reference(s) and may also engage in trading activities dimgjy
hedging activities) relating to the Underlying Reference and ¢
instruments or derivative products based on or relating to
Underlying Reference which may give rise to potential conflicts
interest.

The Calculation Agent may be an affiliaté the Issuer and/or th
Guarantorand potential conflicts of interest may exist between
Calculation Agent and holders of the Notes.

The Issuerand/or the Guarantaand theiraffiliates may also issu
other derivative instruments in respect of thederlying Reference
and may act as underwriter in connection with future offering
shares or other securities relating to an issue of Notes or may
financial adviser to certain companies or companies whose shal
other securities are included a basket or in a commercial banki
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capacity for such companies.

Other than as mentioned abown far as the Issuer is aware,
person involved in the issue of the Notes has an interest material
offer, including conflicting interests.

E.7 Expenses charged to th Not Applicable— No expenses will be chged to investors by th
investor by the Issuer g Issueror an Authorised Offeror
an Authorised Offeror
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