IMPORTANT NOTICE

IMPORTANT: You must read the following disclaimer before continuing. The following
disclaimer applies to the attached exchange offering memorandum and you are therefore advised to read this
disclaimer page carefully before reading, accessing or making any other use of the attached exchange offering
memorandum. In accessing the attached exchange offering memorandum, you agree to be bound by the
following terms and conditions, including any modifications to them from time to time, each time you receive
any information from us as aresult of such access.

Confirmation of Your Representation: You have been sent the attached exchange offering
memorandum on the basis that you have confirmed to the sender (the “Sender”) of the attached that (i)(A) you
are outside the United States, or (B) you are a “qualified institutional buyer” (within the meaning of Rule 144A
under the U.S. Securities Act of 1933 (the “Securities Act”), and (ii) that you consent to delivery by electronic
transmission.

This exchange offering memorandum has been sent to you in an electronic form. Y ou are reminded that
documents transmitted via this medium may be atered or changed during the process of transmission and
consequently the Sender or any person who controls it or any director, officer, employee or agent of it, or
affiliate of any such person does not accept any liability or responsibility whatsoever in respect of any difference
between the exchange offering memorandum distributed to you in electronic format and the hard copy version
available to you on request from the Sender. Y ou are reminded that the attached exchange offering memorandum
has been delivered to you on the basis that you are a person into whose possession this exchange offering
memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located
and you may not nor are you authorized to deliver this exchange offering memorandum to any other person.

THIS EXCHANGE OFFERING MEMORANDUM SHOULD NOT BE FORWARDED OR
DISTRIBUTED TO ANY PERSON OTHER THAN THE RECIPIENT AND SHOULD NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. ANY SUCH FORWARDING OR
DISTRIBUTION OR ANY REPRODUCTION OF THIS OFFER TO PURCHASE IN WHOLE OR IN
PART ISUNAUTHORIZED. FAILURE TO COMPLY WITH THISRESTRICTION MAY RESULT IN
A VIOLATION OF THE APPLICABLE LAWS OF CERTAIN JURISDICTIONS.

Restrictions: Nothing on this electronic transmission constitutes an offer of securities for sale in the
United States or any other jurisdiction. Any securities to be issued will not be registered under the Securities Act
and may not be offered or sold in the United States except in accordance with the restrictions set forth under in
the attached exchange offering memorandum.

The distribution of the attached exchange offering memorandum is prohibited in Italy and is subject to
restrictions in other countries, as described in the exchange offering memorandum. The recipient hereof is
deemed to have knowledge of such restrictions and is required to comply with them. Any recipient who does not
wish to be subject to such restrictions should not access the attached exchange offering memorandum.



EXCHANGE OFFERING M EMORANDUM
@ BPCE

Offersto Exchange
New Undated Deeply Subordinated Notes of BPCE (to be Issued in Four Series)
for
Seven I ssues of Outstanding Tier 1 Securitiesissued by Natixis, NBP Capital Trust | and NBP Capital Trust 111

BPCE is offering to holders of certain outstanding Tier 1 securities (“EXisting Securities”) of Natixis, NBP Capital Trust I and NBP Capital Trust III
the opportunity to exchange their Existing Securities for newly issued undated deeply subordinated notes (the “New Notes”) of BPCE, to be issued in
four series, two denominated in euros (“Series EUR-1" and “Series EUR-2") and two denominated in U.S. dollars (“Series USD-1” and “Series USD-
27), subject to the conditions described herein.

BPCE is making seven separate offers (each, an “Offer”), one for each outstanding issue of Existing Securities. Subject to the conditions described
herein (including the Minimum Delivery Amount requirements described below), eligible holders that validly deliver Existing Securities of a given
issue for exchange will receive New Notes of the series and with a principal amount determined as follows:

e €430 principal amount of Series EUR-1 New Notes for every €1,000 principal amount of the €300 million Natixis Undated Deeply
Subordinated Floating Rate Notes issued on January 25, 2005 (ISIN FR0010154278) (€1,000 is the denomination of the Existing Securities
of such series).

e €800 principal amount of Series EUR-2 New Notes for every €1,000 liquidation amount of the €200 million NBP Capital Trust I 8.32% Non-
cumulative Trust Preferred Securities issued on June 28, 2000 (ISIN XS0113462609) (€1,000 is the denomination of the Existing Securities
of such series).

e €580 principal amount of Series EUR-2 New Notes for every €1,000 principal amount of the €750 million Natixis Undated Deeply
Subordinated Perpetual Fixed to Floating Rate Notes issued on October 18, 2007 (ISIN FR0010531012) (€29,000 principal amount of Series
EUR-2 New Notes for each €50,000 denomination Existing Security of such series).

e €690 principal amount of Series EUR-2 New Notes for every €1,000 principal amount of the €150 million Natixis Undated Deeply
Subordinated Perpetual Fixed to Floating Rate Notes issued on March 31, 2008 (ISIN FR0010600163) (€34,500 principal amount of Series
EUR-2 New Notes for each €50,000 denomination Existing Security of such series).

e US$570 principal amount of Series USD-1 New Notes for every $1,000 liquidation amount of the US$200 million NBP Capital Trust III
7.375% Noncumulative Trust Preferred Securities issued on October 27, 2003 (ISIN XS0176710068) ($1,000 is the denomination of the
Existing Securities of such series).

e US$750 principal amount of Series USD-1 New Notes for every $1,000 principal amount of the US$300 million Natixis U.S. Dollar
Denominated Fixed Rate Undated Deeply Subordinated Non-Cumulative Notes issued on April 16, 2008 (ISIN FR0010607747) ($1,500
principal amount of Series USD-1 New Notes for each $2,000 denomination Existing Security of such series).

e US$760 principal amount of Series USD-2 New Notes for every $1,000 principal amount of the US$750 million Natixis Subordinated Fixed
to Floating Rate Notes issued on April 30, 2008 (ISIN US63872AAAS88 for Rule 144A Notes and ISIN USF6483LHMS57 for Regulation S
Notes) ($76,000 principal amount of Series USD-2 New Notes for each $100,000 minimum denomination Existing Security of such series).

BPCE will also deliver additional New Notes of the applicable Series in a principal amount equal to the amount of accrued and unpaid interest or distributions on
the related Existing Securities through the settlement date of the Offers, subject to adjustment for fractional interests.

The New Notes are being offered in minimum amounts of €50,000 (for the Series EUR-1 New Notes and the Series EUR-2 New Notes), or $100,000 (for the
Series USD-1 New Notes and the Series USD-2 New Notes) (in each case, the “Minimum New Note Amount”). Holders of Existing Securities must deliver a
principal amount of Existing Securities (the “Minimum Delivery Amount”) sufficient (when accrued interest is added) to allow them to receive the relevant
Minimum New Note Amount, or their Existing Securities will not be accepted for exchange.

Existing Securities may be delivered for exchange by eligible holders in the manner described herein, at any time from 9:00 a.m. (Paris time) on July 6, 2009 until
5:00 p.m. (New York time) on July 31, 2009 (such date and time, as they may be extended, the “Expiration Time”). Deliveries for exchange will be irrevocable
and may not be withdrawn except in the circumstances described herein. BPCE expects the settlement date for the Offers to occur on or about August 6, 2009.
BPCE may modify, extend or cancel any or all of the Offers at any time prior to 9:00 a.m. New York time on the business day immediately following the close of
the Offer period, by providing notice in the manner described herein.

The Offers are subject to a number of conditions described herein, including the completion of the Combination Transactions (described herein), in which the
Banque Fédérale des Banques Populaires and the Caisse Nationale des Caisses d’Epargne et de Prévoyance will contribute certain businesses to BPCE. Prior to
the completion of the Combination Transactions, BPCE has conducted and will conduct no significant activities and has no significant assets or liabilities.
BPCE’s name is currently CEBP, and will be changed to BPCE prior to the completion of the Combination Transactions. The Combination Transactions are
currently scheduled to close on July 31, 2009.

The New Notes of each series will initially bear interest at fixed rates as indicated in the table below for that series. For those series indicated in the table below as
“fixed to floating,” the interest rate will change as of the first call date for that series to a floating rate equal to three-month LIBOR (for dollar-denominated series)
or three-month EURIBOR (for euro-denominated series), plus the Step-Up Margin indicated in the table for each series. Interest will be payable annually in arrear
on September 30 of each year beginning September 30, 2010 (other than for the Series USD-2 New Notes, for which interest will be payable semi-annually in
arrear on March 31 and September 30 of each year, beginning March 31, 2010) during any period in which New Notes bear interest at fixed rates, and quarterly in
arrear on March 31, June 30, September 30 and December 31 of each year during any period in which New Notes bear interest at floating rates.



The following table sets forth, for each series of New Notes, the maximum principal amount to be issued (assuming that 100% of the related Existing Securities
are validly delivered for exchange in each Offer), the first call date (if any), the Issue Price, the New Note Coupon, whether the interest rate switches to a floating
rate on and after the first call date, and if so the Step-Up Margin.

Fixed-to-
Maximum Principal New Note Floating Step-Up Margin (in
Series Amount First Call Date Issue Price Coupon Interest Rate basis points)
EUR -1 €129,000,000 September 30, 2015 100% 13.0% No n.a.
EUR -2 €698,500,000 September 30, 2019 100% 12.5% Yes 1313
USD-1 US$339,000,000 September 30, 2015 100% 13.0% No n.a.
USD -2 US$570,000,000 September 30, 2019 100% 12.5% Yes 1298

Payment of interest on the New Notes will be compulsory if BPCE declares or pays a dividend or more generally makes a payment of any nature, on any classes
of shares, on other equity securities issued by BPCE or on other deeply subordinated notes or any other securities which rank pari passu with the Notes, and in
certain other circumstances and subject to certain exceptions described herein. Otherwise, BPCE may elect, and in certain circumstances will be required, not to
pay interest on the New Notes. Save as otherwise provided, any interest not paid will be forfeited and no longer be due and payable. Interest accrual may also be
reduced and interest forfeited if BPCE’s consolidated regulatory capital falls below required levels and in certain other circumstances. In addition, the principal
amount of the New Notes may be written down to a minimum amount of one cent if BPCE’s consolidated regulatory capital falls below required levels, subject to
reinstatement in certain cases described herein. The New Notes will be subordinated to substantially all of BPCE’s other obligations, including in respect of
ordinarily subordinated debt instruments.

The New Notes will be undated and have no final maturity. The New Notes of each series may, at the option of BPCE but subject to the prior approval of the
Secrétariat général de la Commission bancaire (“SGCB”), be redeemed at par plus accrued and unpaid interest (in whole but not in part) on the first call date set
forth in the table above or on any interest payment date thereafter. In addition, the New Notes may, in case of certain tax or regulatory events, be redeemed (in
whole but not in part) at any time at a price equal to par plus accrued and unpaid interest, subject to the prior approval of the SGCB.

The Commission de Surveillance du Secteur Financier (the “CSSF”) is the competent authority in Luxembourg for the purpose of Directive n°2003/71/EC (the
“Prospectus Directive”) and the Luxembourg law on prospectuses for securities of 10 July 2005, for the purpose of approving this Exchange Offering
Memorandum as a prospectus as defined by and in accordance with the Prospectus Directive (a “Prospectus”). This document constitutes a Prospectus for
purposes of the Prospectus Directive. Application has been made for the New Notes to be listed on the Official List of the Luxembourg Stock Exchange (the
“Luxembourg Stock Exchange”) and to be traded on the regulated market of the Luxembourg Stock Exchange, which is an EU regulated market within the
meaning of Directive 2004/39/EC (the “EU regulated market of the Luxembourg Stock Exchange”). This Prospectus has been approved by the CSSF solely
for the purpose of admitting the New Notes to trading on the EU regulated market of the Luxembourg Stock Exchange.

The New Notes are expected to be assigned upon issue a rating of BBB- by Standard & Poor’s Ratings Services, a division of the McGraw-Hill Companies, Inc.,
A2 by Moody’s Investor Service, Inc. and BB+ by Fitch Ratings. A credit rating is not a recommendation to buy, sell or hold securities and may be subject
torevision, suspension or withdrawal at any time by therelevant rating or ganisation.

The New Notes (other than the Series USD-2 Notes) are expected to be accepted for clearance through Euroclear France S.A. (“Euroclear France”), Clearstream
Banking, société anonyme (“Clearstream Luxembourg”) and Euroclear Bank S.A./N.V. (“Euroclear”). Such New Notes will on the issue date be entered
(inscrites en compte) in the books of Euroclear France which shall credit the accounts of the Account Holders (as defined herein). Such New Notes will be issued
in bearer form and will at all times be represented in book entry form (dématérialisé) in the books of the Account Holders in compliance with article L.211-4 of
the French Code monétaire et financier. No physical document of title will be issued in respect of such New Notes.

The Series USD-2 New Notes will on issue be represented by a Rule 144A Global Note in respect of Series USD-2 New Notes issued to “qualified institutional
buyers” in the United States, and a Regulation S Global Note in respect of Series USD-2 New Notes issued outside the United States in reliance on Regulation S
under the Securities Act (as defined below). Each Global Note will be in fully registered form and will be deposited with a nominee for The Depository Trust
Company (“DTC”), in each case for credit to the accounts of direct or indirect participants in DTC, including Euroclear and Clearstream, Luxembourg.

Holders of Existing Securities should carefully consider the section “ Risk Factors’ beginning on page 17 of this Exchange Offering Memorandum for a
discussion of risksthat should be considered in evaluating the Offers.

The New Notes have not been and will not be registered under the U.S. Securities Act of 1933 (the “ Securities Act”). The New Notes are being offered
and sold in the United States only to qualified institutional buyers as defined in Rule 144A under the Securities Act. Prospective purchasers are notified
that sellers of the New Notes may rely on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. Outside the United
States, the offering isbeing made in reliance on Regulation Sunder the Securities Act.

The Dealer Managers for the Offers are:

BNP Paribas NATIXIS
July 3, 2009
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RESPONSIBILITY STATEMENT

BPCE (whose registered office appears on page 184 of this document) accepts responsibility for the
information contained (or incorporated by reference) in this Exchange Offering Memorandum. BPCE, having taken
all reasonable care to ensure that such is the case, confirms that the information contained in this Exchange Offering
Memorandum is, to the best of its knowledge, in accordance with the facts and contains no omission likely to affect
its import.

il



ABOUT THISEXCHANGE OFFERING MEM ORANDUM

BPCE has prepared this Exchange Offering Memorandum solely for the purpose of enabling investors to
consider the acquisition of the New Notes in the Offers. Investors should rely only on the information incorporated
by reference or provided in this Exchange Offering Memorandum, save for the reports from BPCE statutory auditors
on the unaudited pro forma financial information, which are included herein solely in connection with the admission
of the New Notes to the regulated market of the Luxembourg Stock Exchange. The information contained in this
Exchange Offering Memorandum has been provided by BPCE. No person is authorized in connection with the
offering to give information other than that contained in this Exchange Offering Memorandum or in the documents
referred to in this Exchange Offering Memorandum that BPCE make available. Investors should not assume that the
information contained in this Exchange Offering Memorandum is accurate as of any date other than the date on the
front of this Exchange Offering Memorandum.

In deciding whether to tender Existing Securities in the Offers, investors must rely on their own review of
BPCE’s business (and that of its predecessors) and related matters and the terms of the Offers, including the merits
and risks involved. Investors should not construe the contents of this Exchange Offering Memorandum as legal,
business or tax advice. Investors should consult their attorneys, business advisors or tax advisors as to legal,
business or tax advice. BPCE is not making an offer to exchange notes in any jurisdiction where an Offer is not
permitted.

The distribution of this Exchange Offering Memorandum and the transactions contemplated herein may be
restricted by law in certain jurisdictions. If the exchange offering materials come into your possession, we require
you to inform yourself of and to observe all of these restrictions. The exchange offering materials do not constitute,
and may not be used in connection with, an offer or solicitation in any place where offers or solicitations are not
permitted by law. If a jurisdiction requires that the exchange be made by a licensed broker or dealer and the Dealer
Managers or any of their affiliates is a licensed broker or dealer in that jurisdiction, the Offers shall be deemed to be
made by the Dealer Managers or such affiliate on our behalf in that jurisdiction.

NOTICE TO PROSPECTIVE INVESTORSIN THE EUROPEAN ECONOMIC AREA

In any EEA Member State that has implemented Directive 2003/71/EC (together with any applicable
implementing measures in any Member State, the “Prospectus Dir ective”), other than Luxembourg, this Exchange
Offering Memorandum is only addressed to and is only directed at qualified investors in that Member State within
the meaning of the Prospectus Directive.

This Exchange Offering Memorandum has been prepared on the basis that any offer of New Notes in any
Member State of the European Economic Area (“EEA”), which has implemented the Prospectus Directive (each, a
“Relevant Member State”) (other than the offers (the “Permitted Public Offers”) contemplated in this Exchange
Offering Memorandum once the Exchange Offering Memorandum has been approved by the competent authority in
Luxembourg and published in accordance with the Prospectus Directive as implemented in Luxembourg) will be
made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State,
from the requirement to produce an Exchange Offering Memorandum for offers of New Notes. Accordingly any
person making or intending to make any offer within the EEA of New Notes which are the subject of the placement
contemplated in this Exchange Offering Memorandum may only do so in circumstances in which no obligation
arises for BPCE or any of the Dealer Managers to produce an Exchange Offering Memorandum pursuant to Article
3 of the Prospectus Directive or supplement an Exchange Offering Memorandum pursuant to Article 16 of the
Prospectus Directive, in each case, in relation to such offer. Neither BPCE nor the Dealer Managers have
authorized, nor do they authorize, the making of any offer (i) (other than Permitted Public Offers) of any New Notes
in circumstances in which an obligation arises for BPCE or the Dealer Managers to publish or supplement an
Exchange Offering Memorandum for such offer; or (ii) of New Notes through any financial intermediary, other than
offers made by the Dealer Managers which constitute the final placement of the New Notes contemplated in this
Exchange Offering Memorandum.

il



Each person in a Relevant Member State, other than in the case of paragraph (a) below, persons receiving
Permitted Public offers in Luxembourg, who receives any communication in respect of, or who acquires any Notes
under the Offers contemplated in this Exchange Offering Memorandum will be deemed to have represented,
warranted and agreed to and with each Dealer Manager and BPCE that:

(a) it is a qualified investor within the meaning of the law in that Relevant Member State
implementing Article 2(1)(e) of the Prospectus Directive; and

(b) in the case of any New Notes acquired by it as a financial intermediary, as that term is used in
Article 3(2) of the Prospectus Directive, (i) the New Notes acquired by it in the Offers have not been
acquired on behalf of, nor have they been acquired with a view to their offer or resale to, persons in any
Relevant Member State other than qualified investors, as that term is defined in the Prospectus Directive, or
in circumstances in which the prior consent of the Dealer Managers has been given to the offer or resale; or
(i1) where the New Notes have been acquired by it on behalf of persons in any Relevant Member State other
than qualified investors, the offer of those New Notes to it is not treated under the Prospectus Directive as
having been made to such persons.

For the purposes of this representation, the expression an “offer” in relation to any New Notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and any New Notes to be offered so as to enable an investor to decide to purchase or subscribe for
the New Notes, as the same may be varied in that Relevant Member State by any measure implementing the
Prospectus Directive in that Relevant Member State and the expression ‘“Prospectus Directive” means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

NOTICE TO PROSPECTIVE INVESTORSIN FRANCE

This Exchange Offering Memorandum as well as any other offering materials relating to the Offers have
not been distributed or caused to be distributed and will not be distributed or caused to be distributed to the public in
France; no New Notes and no such Offers and distributions have been and shall be made to the public in France.
Only persons licensed to provide the investment service of portfolio management for the account of third parties (a
“Portfolio Manager”) and/or qualified investors (investisseurs qualifiés) acting for their own account (a “Qualified
Investor™), all as defined in Articles L. 341-2 1°, L. 411-2, D. 341-1, D. 411-1 to D. 411-4 of the French Code
monétaire et financier, will be entitled to participate in the Offers. The direct or indirect distribution to the public in
France of any of the New Notes may be made only as provided by Articles L.411-1 to L.411-4, L.412-1 of the
French Code monétaire et financier and applicable regulations thereunder.

By tendering Existing Securities, an investor resident and/or located in France will be deemed to represent
and warrant to BPCE, the Dealer Managers and the Exchange Agents that it is a Portfolio Manager or a Qualified
Investor.

NOTICE TO PROSPECTIVE INVESTORSIN THE UNITED KINGDOM

This Exchange Offering Memorandum and any other material in relation to the notes described herein is
only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“relevant persons”). The New Notes are only available to, and any invitation, offer or agreement to subscribe,
purchase or otherwise acquire such New Notes will be engaged in only with, relevant persons. Any person who is
not a relevant person should not act or rely on this document or any of its contents.

v



NOTICE TO PROSPECTIVE INVESTORSIN ITALY

The Offers are not being made to persons who are residents of the Republic of Italy (“Italy”). Each
investor that tenders Existing Securities will be deemed to have represented that it is neither resident nor located in
Italy, it did not receive this Exchange Offering Memorandum or any invitation to participate in the Offers in Italy,
and it is not acting on behalf of investors resident and/or located in Italy.

NOTICE TO PROSPECTIVE INVESTORSIN THE UNITED STATES

The New Notes offered hereby have not been and will not be registered under the U.S. Securities Act of
1933, as amended (the “Securities Act”), or with any securities regulatory authority of any state or other jurisdiction
in the United States, and may not be offered, sold, pledged or otherwise transferred within the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act
and in compliance with any applicable state securities laws. The New Notes are being offered (a) in the United
States only to qualified institutional buyers, as defined in Rule 144A under the Securities Act (pursuant to a separate
offer document addressed to such qualified institutional buyers), and (b) outside the United States only in “offshore
transactions” as defined in, and in accordance with, Regulation S under the Securities Act. The New Notes sold in
the United States may only be transferred in the United States in a transaction meeting the requirements of Rule
144 A under the Securities Act or that otherwise benefits from an exemption from the registration requirements of
the Securities Act.

In addition, until the expiration of the period beginning 40 days after the commencement of the offering, an
offer or sale of New Notes within the United States by a broker/dealer (whether or not it is participating in the
offering) may violate the registration requirements of the Securities Act if such offer or sale is made otherwise than
pursuant to the foregoing.

NOTICE TO PROSPECTIVE INVESTORSIN HONG KONG

The contents of this Exchange Offering Memorandum have not been reviewed by any regulatory authority
in Hong Kong. You are advised to exercise caution in relation to the Offers. If you are in any doubt about any of the
contents of this Exchange Offering Memorandum, you should obtain independent professional advice. Please note
that (a) New Notes may not be offered or sold in Hong Kong by means of this Exchange Offering Memorandum or
any other document other than to professional investors (“professional investors’) within the meaning of Part I of
Schedule 1 to the Securities and Futures Ordinance of Hong Kong (SFO) and any rules made thereunder, or in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance of
Hong Kong or which do not constitute an offer or invitation to the public for the purposes of the SFO, and (b) no
person shall issue or possess for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to New Notes which is directed at, or the contents of which are likely to be accessed
or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with
respect to New Notes which are or are intended to be disposed of only to persons outside Hong Kong or only to such
professional investors.

NOTICE TO PROSPECTIVE INVESTORSIN SINGAPORE

This Exchange Offering Memorandum has not been registered as a prospectus with the Monetary Authority
of Singapore under the Securities and Futures Act, Chapter 289 of Singapore (the “Securities and Futures Act”).
Accordingly, the New Notes may not be offered or sold or made the subject of an invitation for subscription or



purchase nor may this Exchange Offering Memorandum or any other document or material in connection with the
offer or sale or invitation for subscription or purchase of any New Notes be circulated or distributed, whether
directly or indirectly, to any person in Singapore other than (a) to an institutional investor pursuant to Section 274 of
the Securities and Futures Act, (b) to a relevant person, or any person pursuant to Section 275(1A) of the Securities
and Futures Act, and in accordance with the conditions specified in Section 275 of the Securities and Futures Act, or
(c) pursuant to, and in accordance with the conditions of, any other applicable provision of the Securities and
Futures Act. Each of the following relevant persons specified in Section 275 of the Securities and Futures Act which
has subscribed or purchased New Notes, namely a person who is (a) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited
investor) whose sole purpose is to hold investments and each beneficiary is an individual who is an accredited
investor, should note that shares, debentures and units of shares and debentures of that corporation or the
beneficiaries' rights and interest in that trust shall not be transferable for 6 months after that corporation or that trust
has acquired the notes under Section 275 of the Securities and Futures Act except: (i) to an institutional investor
under Section 274 of the Securities and Futures Act or to a relevant person, or any person pursuant to Section
275(1A) of the Securities and Futures Act, and in accordance with the conditions, specified in Section 275 of the
Securities and Futures Act; (ii) where no consideration is given for the transfer; or (iii) by operation of law.

NOTICE TO PROSPECTIVE INVESTORSIN SWITZERLAND

The New Notes may not be publicly offered, sold or advertised, directly or indirectly, in or from
Switzerland. Neither this Exchange Offering Memorandum nor any other offering or marketing material relating to
the Issuer or the Offers or the New Notes constitute an offering prospectus as that term is understood pursuant to
article 652a or 1156 of the Swiss Federal Code of Obligations or a listing prospectus within the meaning of the
listing rules of the SIX Swiss Exchange AG. Neither this Exchange Offering Memorandum nor any other offering
material relating to the Issuer or the Offers or the New Notes may be publicly distributed or otherwise made publicly
available in Switzerland. Public solicitation or promotion of the Offers or New Notes in Switzerland is not
permitted. The New Notes may only be offered, sold or advertised, and the Exchange Offering Memorandum as
well as any other offering or marketing material relating to the Issuer and the Offers or the New Notes, may only be
distributed by way of private placement as this term is understood pursuant to article 1156 of the Swiss Federal
Code of Obligations.
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CERTAIN TERMSUSED IN THIS EXCHANGE OFFERING MEMORANDUM

This Exchange Offering Memorandum relates to Offers being made by BPCE, a French société anonyme
(limited liability company). BPCE has not conducted any material business activities prior to the Offers, and it not
expected to conduct any material business activities until the completion of the Combination Transactions. As a
result, BPCE’s business, assets and liabilities are generally described in this Exchange Offering Memorandum as
they will exist following the Combination Transactions.

In the Combination Transactions, BPCE will receive contributions of (and to a lesser extent will purchase)
certain assets and liabilities currently held by the Caisse Nationale des Caisses d’ Epargne et de Prévoyance and the
Banque Fédérale des Banques Populaires.

The following terms will have the meanings set forth below when used in this Exchange Offering
Memorandum:

Banques Populaires means 20 Banques Populaires (made up of 18 regional banks, CASDEN Banque
Populaire and Crédit Coopératif) that are currently part of the Groupe Banque Populaire, and which will become
part of the Groupe BPCE after the Combination Transactions.

BFBP means the Banque Fédérale des Banques Populaires, a French société anonyme.

BFBP Group means the BFBP and its consolidated subsidiaries and associates, prior to the completion of
the Combination Transactions.

BPCE means, as the context requires, BPCE S.A.*, a French société anonyme, or the BPCE SA Group.

BPCE SA Group means the BPCE and its consolidated subsidiaries and associates, following the
completion of the Combination Transactions.

CNCE Group means the CNCE and its consolidated subsidiaries and associates, prior to the completion of
the Combination Transactions.

Caisses d’ Epargne means the 17 Caisses d’ Epargne et de Prévoyance that are currently part of the Caisses
d’Epargne Group, and which will become part of the Groupe BPCE after the Combination Transactions.

CNCE means the Caisse Nationale des Caisses d' Epargne et de Prévoyance, a French société anonyme.

Groupe Banque Populaire means the consolidated group formed by the BFBP Group, the Banques
Populaires and certain affiliated entities, in each case prior to the Combination Transactions.

Groupe BPCE means the BPCE SA Group, the Banques Populaires, the Caisses d’Epargne and certain
affiliated entities, after the completion of the Combination Transactions.

Groupe Caisse d'Epargne means the consolidated group formed by the CNCE Group, the Caisses
d’Epargne and certain affiliated entities, in each case prior to the Combination Transactions.

References to the I ssuer are to BPCE S.A.*

Natixis means, as the context requires, Natixis S.A., a French société anonyme, or Natixis S.A. and its
consolidated subsidiaries and associates.

*BPCE is currently named CEBP. The change in name will be submitted for approval at a general shareholders’
meeting that will take place prior to the Expiration Date of the Offers.
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PRESENTATION OF FINANCIAL INFORMATION

In this Exchange Offering Memorandum, references to “EUR,” “euros” or “€” are to euros, the currency of
the countries participating in the third stage of the European Economic and Monetary Union, and references to
“USD,” “U.S. Dollars,” “US$” or “U.S.$” are to United States dollars, the currency of the United States of America.
BPCE publishes its financial statements in euros. See “Exchange Rate and Currency Information.”

The consolidated financial information for the CNCE Group, the Groupe Caisse d’Epargne, the BFBP
Group, the Groupe Banque Populaire and Natixis incorporated by reference in this Exchange Offering Memorandum
have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the
European Union. The unconsolidated historical financial statements for BPCE included in this Exchange Offering
Memorandum have been prepared in accordance with French generally accepted accounting principles.

In this Exchange Offering Memorandum, various figures and percentages set out herein have been rounded
and, accordingly, may not total.

INDUSTRY AND MARKET DATA

In this Exchange Offering Memorandum, BPCE relies on and refers to information regarding the banking,
insurance and related industries, its markets and its competitive position in the sectors in which it will compete.
BPCE has obtained this information from various third party sources and/or its own internal estimates (or those of
its predecessors). BPCE believes that its third-party sources are reliable, but it has not independently verified third-
party information, and none of BPCE or the Dealer Managers make any representation as to its accuracy or
completeness. Similarly, although BPCE believes that the market share data it has cited is useful in understanding
its future market position relative to its competitors, the nature of the banking industry often makes it difficult to
obtain precise and accurate market share data, and undue reliance should not be placed on these figures.

Unless otherwise indicated, the source of the market data and rankings that appear in this document are

BPCE’s estimations (or those of its predecessors) on the basis of information published by its (or their) competitors
in their annual reports, press releases or analyst presentations.
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NOTICE TO INVESTORS REGARDING INCORPORATION BY REFERENCE

The following documents, subject to certain exclusions set out in the section “Incorporation by Reference,”
are incorporated by reference in this Exchange Offering Memorandum:

(a) the English translation of the Groupe Caisse d’Epargne 2008 registration document (document de
référence) (the “GCE 2008 Annual Report™), a French version of which was filed with the Autorité des
mar chés financiers under registration N° D.09-0212, dated April 8, 2009;

(b) the English translation of the Groupe Banque Populaire 2008 registration document (document de
référence) (the “GBP 2008 Annual Report™), a French version of which was filed with the Autorité des
mar chés financiers under registration N° D.09-0315, dated April 27, 2009;

(c) the English translation of the Natixis 2008 registration document (document de référence) (the “Natixis
2008 Annual Report”), a French version of which was filed with the Autorité des marchés financiers
under registration N° D.09-0208, dated April 7, 2009; and

(d) the English translation of the update of the Natixis 2008 Annual Report (actualisation du document de
référence) (the “Natixis First Update”), a French version of which was filed with the Autorité des marchés
financiers under registration N° D.09-0208-A.01, dated June 26, 2009.

The documents listed above are available on the websites of the Groupe Caisse d’Epargne
(www.groupe.caisse-epargne.fr) (item (a)), the Groupe Banque Populaire (www.banquepopulaire.fr) (item (b)) and
Natixis (www.natixis.fr) (items (c) and (d)), and on the website of the Luxembourg Stock Exchange
(www.bourse.lu). Investors are encouraged to review these documents incorporated by reference in considering
whether to exchange their notes. See “Incorporation by Reference” in this Exchange Offering Memorandum.
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FORWARD-LOOKING STATEMENTS

Many statements made or incorporated by reference in this Exchange Offering Memorandum are forward-
looking statements that are not based on historical facts and are not assurances of future results. Many of the
forward-looking statements contained in this Exchange Offering Memorandum may be identified by the use of
forward-looking words, such as “believe,” “expect,” “anticipate,” “should,” “planned,” “estimate” and “potential,”
among others.

EEINT3

Because these forward-looking statements involve risks and uncertainties, there are important factors that
could cause actual results to differ materially from those expressed or implied by these forward-looking statements.
These factors include:

e Risks that BPCE and the Groupe BPCE may not achieve the expected synergies from the Combination
Transactions;

e Risks that integration process may be difficult and could disrupt operations or could prove to be more costly
than anticipated;

e Risks inherent to banking activities including credit risks, market, liquidity and financing risks, operational risks
and insurance risks;

e Risks relating to adverse global economic and market conditions;

e Risks that legislative action and other measures taken by governments and regulators in France or globally may
not stabilize the financial system;

e Risks that BPCE may be required to contribute funds to the entities that are part of the financial solidarity
mechanism that encounter financial difficulties, including some entities in which BPCE holds no economic
interest;

e Risks related to the impact of the reform of the distribution of the “Livret A” passbook savings account on the
revenues and net income of the Caisses d’Epargne;

e A substantial increase in new provisions or losses greater than the level of previously recorded provisions could
adversely affect BPCE’s results of operations and financial condition; and

e  Other factors described under “Risk Factors”.

These statements are not guarantees of future performance and are subject to certain risks, uncertainties and
assumptions that are difficult to predict. Therefore, BPCE’s actual results and those of Groupe BPCE could differ
materially from those expressed or forecast in any forward-looking statements as a result of a variety of factors,
including those in “Risk Factors” set forth in this Exchange Offering Memorandum and in documents incorporated
by reference in this Exchange Offering Memorandum. Investors should carefully consider the section “Risk
Factors” beginning on page 17 of this Exchange Offering Memorandum for a discussion of risks that should be
considered in evaluating the Offers.

All forward-looking statements attributed to BPCE or a person acting on its behalf are expressly qualified
in their entirety by this cautionary statement. BPCE undertakes no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information or future events or for any other reason.



SUMMARY

This summary must be read as an introduction to this Exchange Offering Memorandum. Any decision, by
any investor, to exchange any Existing Securities for New Notes should be based on a consideration of this
Exchange Offering Memorandum as a whole, including the documents incorporated by reference and any
information subsequently filed with the CSSF with respect to the Offers. Following the implementation of the
relevant provisions of the Prospectus Directive in each EEA Member State, no civil liability will attach to the I ssuer
in any such Member Sate solely on the basis of this summary, including any transation thereof, unless it is
misleading, inaccurate or inconsistent when read together with the other parts of this Exchange Offering
Memorandum. Where a claim relating to information contained in this Exchange Offering Memorandum is brought
before a court in an EEA Member Sate, the plaintiff may, under the national legislation of the EEA Member State
where the claimis brought, be required to bear the costs of trandating this Exchange Offering Memorandum before
the legal proceedings are initiated.

This summary highlights key information described in greater detail elsewhere, or incorporated by
reference, in this Exchange Offering Memorandum. Investors should read carefully the entire Exchange Offering
Memorandum and the documents incorporated by reference, which are described under “ Incorporation of Certain
Documents by Reference.” For a description of various factors that investors should consider before deciding
whether to tender Existing Securities, see “ Risk Factors.”

Except as otherwise indicated, all figures for BPCE, the BPCE SA Group and the Groupe BPCE as of
December 31, 2008 are unaudited and given on a combined basis (for non-accounting figures) or pro forma basis
(for accounting figures). The pro forma financial information is prepared as if the Combination Transactions had
occured on December 31, 2008 (and pro forma income statement information is provided for the financial year then
ended).

Introduction: The Combination Transactions

On June 24, 2009, the Caisse Nationale des Caisses d Epargne et de Prévoyance (“CNCE”) and the
Banque Fédérale des Banques Populaires (“BFBP”), the lead banks of two French mutual banking groups, signed a
contribution agreement, pursuant to which they agreed to contribute certain businesses and related assets and
liabilities to BPCE (the contributions and certain related transactions are referred to in this Exchange Offering
Memorandum as the “Combination Transactions”). The Combination Transactions are currently scheduled to
close on July 31, 2009, subject to approval by the general shareholders meetings of CNCE and BFBP, and to certain
other conditions. Prior to the Combination Transactions, BPCE will have no significant activities, assets or
liabilities.

The Offers made hereby are conditioned upon the effective completion of the Combination Transactions.
As a result, BPCE’s business and organizational structure is described in this Exchange Offering Memorandum
primarily as it is expected to exist following the completion of the Combination Transactions.

BPCE

Following the completion of the Combination Transactions, BPCE will be the central body of the Groupe
BPCE, which is expected to be the second largest banking group in France (excluding the French Postal Bank) in
terms of 2008 retail net banking income (based on pro forma figures) and number of branches as of December 31,
2008. The entities that will form the Groupe BPCE had over 26 million banking customers, €1,143.5 billion of pro
forma consolidated assets and €35.3 billion of pro forma consolidated shareholders equity (€31.7 billion group
share), in each case as of December 31, 2008. The Groupe BPCE had €16.5 billion of pro forma consolidated net
banking income for the year ended December 31, 2008.

As the central body (organe central) of Groupe BPCE, BPCE’s role (defined by French Law no. 2009-715
dated June 18, 2009) will be to coordinate policies and exercise certain supervisory functions with respect to the
regional banks and other affiliated entities, and to ensure the liquidity and solvency of the entire group. The Groupe
BPCE will have a financial solidarity mechanism, supported by a dedicated guarantee fund that will initially hold




€920 million in assets, under which each network bank and each affiliated French credit institution in the group
(including BPCE) will benefit from an undertaking from all of the network banks and BPCE to provide financial
support as needed. As a result, BPCE’s credit will be effectively supported by the financial strength of the entire

group.

The Groupe BPCE

The Groupe BPCE, after completion of the Combination Transactions, will be a mutual banking group that
includes primarily the following (in addition to BPCE as central body):

e Two French retail banking networks: the Caisse d’Epargne network, which includes 17 regional
banks known as the “Caisses d’Epargne et de Prévoyance” (or the “Caisses d’Epargne”) and the
Banque Populaire Network, which includes 20 banks known as the “Banques Populaires” (18
regional banks, CASDEN Banque Populaire and Crédit Coopératif). Taken together, the two retail
bank groups will constitute one of the strongest banking networks in France, with over €11 billion in
combined 2008 net banking income from retail banking (a 24% market share, number 2 in France);
over 26 million banking customers, or over 37 million including customers that have only “Livret A”
passbook savings accounts (number 1 in France including all of these customers); and 8,171 branches
and agencies (a 29% market share, number two in France as of December 31, 2008).

e Natixis, which is the corporate and investment banking, asset management and financial services arm
of the Groupe BPCE. The Natixis group has five core business lines: corporate and investment
banking, asset management, private equity and private banking, services, and receivables management.
Natixis also owns 20 per cent non-voting interests in the regional banks in the Banque Populaire and
Caisse d’Epargne networks. Natixis is listed on Euronext Paris. BPCE will hold approximately 71.6%
of the share capital of Natixis (excluding treasury shares) after the Combination Transactions, and the
remainder will continue to be held by the public.

o Specialized Affiliates of BPCE, including affiliates with activities in insurance (GCE Assurances and
an interest in CNP Assurances), international retail banking (Financiére Océor and several BFBP
affiliates) and French retail banking (Sociét¢é Marseillaise de Crédit and BCP).

The Groupe BPCE will also include a number of specialized affiliates that will not be contributed to BPCE
in the Combination Transactions, including Crédit Foncier de France (a leading real estate and public housing
lender), Banque Palatine (which provides banking services tailored to managers of small businesses), and a number
of entities that are active in the real estate field, such as Nexity, a leading real estate developer (40% interest, with
the remainder held by its management and the public), and Foncia, a leading real estate brokerage and property
management group. In the medium term, these affiliates are expected to be either transferred to BPCE or sold.

The BPCE SA Group

Upon completion of the Combination Transactions, BPCE will hold a 71.6% interest in Natixis (excluding
treasury shares), and the interests in the specialized affiliates of BPCE described above. It will not hold any direct
financial interest in the regional banks, although it will hold an indirect interest through Natixis, which holds 20%
non-voting equity interests in each of the regional banks.

The BPCE SA Group (meaning BPCE and its consolidated subsidiaries and associates) had pro forma
consolidated net banking income of €4.1 billion in 2008, pro forma consolidated assets of €689.9 billion as of
December 31, 2008, and pro forma consolidated shareholders equity €18.9 billion (€13.8 billion group share) as of
December 31, 2008.

Following the Combination Transactions, all of BPCE’s ordinary shares will be held by the regional banks
— half by the Caisses d’Epargne and half by the Banques Populaires (the regional banks are in turn owned directly or
indirectly by over 7 million cooperative shareholders, primarily customers). In addition, 30% of the share capital of
BPCE will be held in the form of non-voting preference shares issued to the Société de Prise de Participation de




I'Etat (“SPPE”), a company that is wholly-owned by the French State. Simultaneously, SPPE will also subscribe to
BPCE warrants that may be exercised five years after their issuance (if they remain outstanding) for new ordinary
BPCE shares representing a maximum voting interest of 20%. The preference shares and the warrants will be
redeemable by BPCE at any time after one year following their issuance.

BPCE will have a two-tier governance structure, with a supervisory board with 18 members that are elected
by the voting shareholders, and a management board that is appointed by the supervisory board. Under a protocol
signed by CNCE, BFBP and the French State on June 24, 2009 (the “BPCE Protocol”), the French State will have
the right to nominate four members of the supervisory board (two of whom must be independent). The remaining
members will be nominated by the regional banks, with equal numbers nominated by the banks in each network.

Capital Adequacy Ratios

The estimated pro forma Tier 1 capital ratio of the Groupe BPCE as of March 31, 2009 (based on Basel I/
CRD Standards) was 8.7%, including a Core Tier 1 ratio of 6.4%.' The BPCE SA Group’s estimated pro forma Tier
1 ratio as of the same date was 9.8%, including a Core Tier 1 ratio of 6.7%. These figures take into account the
deeply subordinated notes and preference shares issued (or to be issued) to SPPE and certain other items described
under “Business—Capital Adequacy.”

After giving effect to the Offers made hereby and the transactions with Natixis described below, based on
the assumption that all of the Existing Securities are validly delivered for exchange by their holders, the estimated
pro forma Tier 1 ratio of the Groupe BPCE as of March 31, 2009 would have been 8.7%, including a Core Tier 1
ratio of 6.6%. The BPCE SA Group’s consolidated pro forma Tier 1 ratio as of the same date would have been
10.4%, including a Core Tier 1 ratio of 7.1%.

BPCE expects to sell the Existing Securities that it receives in the Offers to Natixis, which will cancel such
Existing Securities or (in the case of Existing Securities issued by NBP Capital Trust I and NBP Capital Trust III)
procure their cancellation. Natixis will issue new deeply subordinated notes to BPCE at the time of such
transactions. After giving effect to such transactions, based on the assumption that all of the Existing Securities are
validly tendered by their holders, the Core Tier 1 ratio of Natixis would have increased by 0.4%.

Strategy of the Groupe BPCE

The Combination Transactions are expected to create a robust new banking group with the critical size that
will allow it to be a leader in the banking and financial services market in France and, in the medium-term, Europe.
The new group expects to benefit from cost and revenue synergies and efficiencies, while maintaining the
commercial advantages of having two autonomous but complementary retail networks with strong brand
recognition.

The combination of the Caisse d’Epargne and Banque Populaire groups is intended to allow each group to
take advantage of its traditional strengths, while at the same time positioning the new group to take advantage of
opportunities as a result of:

e A more diversified product offering and client base on a combined basis, more closely comparable to
those of the other leading banking groups in France.

e  The critical size necessary to expand into retail banking internationally through partnerships, alliances
and possibly acquisitions.

e A stronger base that will allow the new group to deal with increased competitive challenges in the
banking sector, in areas such as the provision of services to small and medium enterprises, or the
distribution of the “Livret A” passbook savings account.

" The Core Tier 1 ratio excludes hybrid capital securities from capital, and reflects certain other adjustments compared to the

Tier 1 ratio. For a more precise definition, see “Business — Capital Adequacy.”
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The combination of two mutual banking groups with shared values, complementary business strengths,
deep, historical roots in their communities and a decentralized decision-making structure will allow the new group to
take advantage of these opportunities effectively and efficiently. In this context, the principal strategic initiatives of
the new Groupe BPCE will be the following:

e Realizing synergies in retail banking. BPCE will work to achieve gains in revenues and efficiency
made possible by the combination of the Caisse d’Epargne and Banque Populaire retail banking
networks. The combined group’s retail banking market share in France will permit it to combine a
wide range of activities and functions at the level of the group, within each network and between the
Caisse d’Epargne and Banque Populaire networks.

e Repositioning Natixis to create value for the Group through a closer integration of Natixis with the
Group’'s networks. The combination of the two groups should allow Natixis to benefit more
substantially from the financial strength and operational breadth of the new Groupe BPCE. Natixis
will increase its focus on businesses that are related to the retail networks, as well as activities in which
it has a strategic advantage. As central body, BPCE will work to integrate fully the businesses of
Natixis with those of the rest of the group, allowing it to benefit from its new shareholder structure and
the combination of its two principal shareholders. Natixis will also seek to realize synergies among its
own businesses, particularly in areas where synergies have not yet been fully realized in respect of
businesses contributed to Natixis in 2006.

e Reviewing activities and setting goals for selected business lines. BPCE intends to undertake a full
review of the various activities of the new Groupe BPCE. In particular, it will review the group’s
strategy in insurance in light of the diverse range of the group’s partners in this area; real estate, in
which the combined group will be a French market leader in a number of areas; and international retail
banking, which is expected to be a future growth area for BPCE.

e Integrating and streamlining the organizational structure of the combined group. BPCE intends to
develop and implement new practices and an organizational structure that will allow the new combined
group to take full advantage of its position as the second leading retail banking group in the French
domestic market.

While work on integration and the achievement of operational synergies will begin immediately, BPCE
intends to develop a detailed strategic plan for implementing these goals over the medium term during the second
half of 20009.




Summary Unaudited Pro-Forma Financial Information

The following tables set forth summary unaudited pro forma consolidated financial information for the
BPCE SA Group and the Groupe BPCE, as of and for the year ended December 31, 2008, prepared as if the
Combination Transactions had occured on December 31, 2008 (and pro forma income statement information is
provided for the financial year then ended), based on certain assumptions set forth herein under “Unaudited Pro
Forma Financial Information.”

The unaudited pro forma consolidated financial information were prepared in accordance with IFRS as
adopted by the European Union. As a combination of mutual entities, the provisions of IFRS 3 do not apply to the
Combination Transactions. As a result, the Combination Transactions are recorded on the basis of the historical
book value of the assets and liabilities of the two groups.

The unaudited pro forma consolidated financial information reflects only the hypothetical impact of the
Combination Transactions and not any other transactions that have occurred or are scheduled to occur in 2009. In
particular, the unaudited pro forma consolidated financial information does not reflect the issuance of deeply
subordinated notes and preference shares to SPPE in 2009. See “The Combination Transactions.”

BPCE SA Group
Summary Unaudited Pro For ma Consolidated Balance Sheet Data for the BPCE SA Group

Asof December 31,

in millions of euros 2008

INterbank @SSELS........cocuiiiiiuiieeeiie e e 154,042
CUSLOMET L0ANS ..ottt e te e e v saaeeaeeas 127,487
Financial assets at fair value through profit or 10ss........c.ccocevvevecnvcnennnn. 298,622

Available-for-sale financial @SSEtS ........c.oeevveeieviieiieeeieeeeeeeee e 37,739
Held-to-maturity financial @SSEts ..........cccvvevervieieserierieeieieseerieseeeeeneens 6,411
OthEr @SSELS ..eiiiiiiieciiie et et et eare e e eaaeeeeareaeea 65,596
T OBl ASSEES. . ittt sttt 689,897
Financial liabilities at fair value through profit or 0SS ........c.cceoeveeiennenne 275,158
Interbank [iabilities ..........ccceevveeiiiieiriiciieciie e 138,545
Customer deposits and other customer liabilities...........ccoccvevverereeiennnne. 68,349
DEDL SECUITLIES ...vvvveiiiiie et e et e s e eaneas 96,576
Technical reserves of insurance companies ... 34,070
PIrOVISIONS ...viivieieieciee ettt ettt eeteeeteeereeeaeeereeenees 1,676
Other HabIlItiEs .....c.oeicviieeieiieeeee et 34,849
Subordinated debt .........c..ooviiiiiiiiee e 21,750
MINOTIEY INEETESES ...vveuveeieneietieierieeteettete st ettt et este st et e stesaeesbesaeeneeene 5,096
Shareholders’ equity (Group share) ................. ettt 13,828
Total Liabilitiesand Shareholders EqUIty........ccoeveerienincneieeenenn 689,897

Summary Unaudited Pro For ma Consolidated | ncome Statement Data for the BPCE SA Group

in millions of euros Year ended December 31,
2008

Net banking iNCOME ........ccooi i 4,053

Gross operating iNCOME.........cooeeeieererieneeeesee e eas -1,828

COSt OF TISK ...ttt -1,926

Operating income............ -3,754

Income from associates......... 387
Net income, group share -1,736




Groupe BPCE
Summary Unaudited Pr o For ma Consolidated Balance Sheet Data for the Groupe BPCE

As of December 31,

in millions of euros 2008

INEErbaNK ASSELS......cuviivieeereereeeeie ettt ettt et e et e e eaaean 155,194
CUSTOMET OGNS ....eiieiiiieiiie ettt e 512,070
Financial assets at fair value through profit or 108S.......cccceceveiieniniinnene 304,793
Available-for-sale financial assets ...........cocoveeieiiiieiiiieceiiee e 58,944
Held-to-maturity financial assets ..........cccocevererierierieienininencrcceeseeenee 9,167
OLhET @SSELS ...veivieeiiieiieeciie ettt ettt ettt e b e e et e ebe e taeeteesaseeseesaseeseans 103,341
TOtAI ASSELS.....cieercireeeerre e 1,143,509
Financial liabilities at fair value through profit or 10ss ........ccccceeeeirennne. 273,549
Interbank Habilities .........cveivviieuieiieeceee et 136,250
Customer deposits and other customer liabilities.........c..ccccevveerereriennenne. 370,734
Debt securities 208,082
Technical reserves of inSUrance COMPANIES ........cc.eeveeeuereenrereereeeenennenne 37,877
PrOVISIONS ...viiiiiciiiciii ettt ettt ettt et be et e v e e beeeaveeeaaeeeneeneas 4,818
Other HabilitIeS ......cccvoiiieiiiiiiieicie e 54,989
Subordinated debt ...........ooooviiiiiiiiiiie e 21,847
MINOTILY TNEETESES ...veuveueenierietirtirteieieeeeie ettt ettt sttt seeeeenes 3,668
Shareholders’ equity (Group share) .................. et 31,695
Total Liabilitiesand Shareholders EqUIity.......ccovceveeeieniieneneecenenn 1,143,509

Summary Unaudited Pro Forma Consolidated | ncome Statement Data for the Groupe BPCE

in millions of euros Year ended December 31,
2008

Net banking INCOME ........couiiiiiirie s 16,502

GroSS OpPer ating iINCOME........ooueieeeiriesie et 148

Cost of risK...ocooouveeeieeenee -3,147

Operatingincome............ -2,999

Income from associates......... 185

Net income, group share -1,646




The Exchange Offers

Summary of the Exchange Offers

BPCE is offering to holders of certain outstanding Tier 1 securities
(“Existing Securities”) of Natixis, NBP Capital Trust I and NBP Capital
Trust III the opportunity to exchange their Existing Securities for newly
issued undated deeply subordinated notes (the “New Notes”) of BPCE, to
be issued in four series, two denominated in U.S. dollars (“Series USD-1”
and “Series USD-2") and two denominated in euros (“Series EUR-1" and
“Series EUR-2”), subject to the conditions described herein.

BPCE is making seven separate offers (each, an “Offer”), one for each
outstanding issue of Existing Securities. Subject to the conditions
described herein, eligible holders that validly deliver Existing Securities of
a given issue in an amount equal to or greater than the applicable
Minimum Delivery Amount and in authorized denominations will receive
New Notes of the series and with a principal amount determined as
follows:

e €430 principal amount of Series EUR-1 New Notes for every €1,000
principal amount of the €300 million Natixis Undated Deeply
Subordinated Floating Rate Notes issued on January 25, 2005 (ISIN
FR0010154278) (€1,000 is the denomination of the Existing Securities
of such series).

e €800 principal amount of Series EUR-2 New Notes for every €1,000
liquidation amount of the €200 million NBP Capital Trust 1 8.32%
Non-cumulative Trust Preferred Securities issued on June 28, 2000
(ISIN XS0113462609) (the “NBP | Trust Preferred Securities”)
(€1,000 is the denomination of the Existing Securities of such series).

e €580 principal amount of Series EUR-2 New Notes for every €1,000
principal amount of the €750 million Natixis Undated Deeply
Subordinated Perpetual Fixed to Floating Rate Notes issued on
October 18, 2007 (ISIN FR0010531012) (€29,000 principal amount of
Series EUR-2 New Notes for each €50,000 denomination Existing
Security of such series).

e €690 principal amount of Series EUR-2 New Notes for every €1,000
principal amount of the €150 million Natixis Undated Deeply
Subordinated Perpetual Fixed to Floating Rate Notes issued on March
31, 2008 (ISIN FR0010600163) (€34,500 principal amount of Series
EUR-2 New Notes for each €50,000 denomination Existing Security
of such series).

e US$570 principal amount of Series USD-1 New Notes for every
US$1,000 liquidation amount of the US$200 million NBP Capital
Trust IIT 7.375% Non-cumulative Trust Preferred Securities issued on
October 27, 2003 (ISIN XS0176710068) (the “NBP IIl Trust
Preferred Securities”) (US$1,000 is the denomination of the Existing
Securities of such series).

e US$750 principal amount of Series USD-1 New Notes for every
US$1,000 principal amount of the US$300 million Natixis U.S. Dollar
Denominated Fixed Rate Undated Deeply Subordinated Non-
Cumulative Notes issued on April 16, 2008 (ISIN FR0010607747)
(US$1,500 principal amount of Series USD-1 New Notes for each
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Accrued Interest on Existing

SECUrities....cooovruneen.

Minimum New Note Amounts and
Minimum Delivery Amounts...............

Offer Period and Settlement ................

Summary Timetable

US$2,000 denomination Existing Security of such series).

e US$760 principal amount of Series USD-2 New Notes for every
USS$1,000 principal amount of the US$750 million Natixis
Subordinated Fixed to Floating Rate Notes issued on April 30, 2008
(ISIN  US63872AAA88 for Rule 144A Notes and ISIN
USF6483LHMS57 for Regulation S Notes) (US$76,000 principal
amount of Series USD-2 New Notes for each US$100,000 minimum
denomination Existing Security of such series).

BPCE will issue additional New Notes to holders that validly deliver
Existing Securities for exchange, with a principal amount equal to the
accrued and unpaid interest or distributions on such securities through (but
excluding) the Settlement Date.

The New Notes are being offered in minimum amounts of €50,000 (for
the Series EUR-1 Notes and the Series EUR-2 Notes), or $100,000 (for
the Series USD-1 Notes and the Series USD-2 Notes) (in each case, the
“Minimum New Note Amount”). Holders of Existing Securities must
deliver a principal amount of Existing Securities (the “Minimum
Delivery Amount”) sufficient (when added to accrued interest on the
Existing Securities) to allow them to receive the Minimum New Note
Amount, or such Existing Securities will not be accepted for exchange.
The Minimum Delivery Amount for each series of Existing Securities is
set forth under “Description of the Exchange Offers—Terms of the
Offers—Minimum New Note Amounts and Minimum Delivery
Amounts.”

Existing Securities may be delivered for exchange by eligible holders in
the manner described herein, at any time from 9:00 a.m. (Paris time) on
July 6, 2009 until 5:00 p.m. (New York time) on July 31, 2009 (such date
and time, as they may be extended, the “Expiration Time”). Certain
Clearing Systems may require that Exchange Instructions be delivered
before the Expiration Time. For example, the French Exchange Agent
must receive Exchange Instructions for Existing Securities held through
Euroclear France at or before 15:00 Paris time on the Expiration Date.
Exchange Instructions will be irrevocable and may not be withdrawn
except in the limited circumstances described herein under “Description of
the Exchange Offers—Withdrawal Rights.” BPCE expects the settlement
date for the Offers to occur on the fifth business day following the date on
which the Expiration Time occurs (or as soon thereafter as practicable)
(the “Settlement Date”), which is currently expected to be August 6,
2009. BPCE may modify, extend or cancel any or all of the Offers at any
time prior to 9:00 a.m. New York time on the business day immediately
following the close of the Offer period, by providing notice in the manner
described herein.

Set forth below is an indicative timetable for the Offers:

Commencement of the Offers

July 6, 2009:

Announcement of the Offers. Copies of the Exchange Offering
Memorandum are available from the Dealer Managers, the Exchange
Agents and the Information Agent.




Minimum Principal Amount

Expiration Time

July 31, 2009 (5:00 p.m. New York time).

Final deadline for receipt of valid Exchange Instructions by the relevant
Exchange Agent in order for holders of Existing Securities to be able to
participate in the Offers. End of Offer Period.

Announcement of Offer Results

As soon as reasonably practicable after the Expiration Time (expected to
be on or about August 3, 2009).

Announcement of whether BPCE will accept validly tendered Existing
Securities for exchange pursuant to all or any of the Offers and of the final
aggregate principal amount of each series of (i) Existing Securities
accepted for exchange and (ii) New Notes to be issued.

Settlement

August 6, 2009

The Settlement Date for the Offers and delivery of New Notes in
exchange of Existing Securities validly submitted for exchange.

BPCE intends to proceed with the exchange of New Notes for Existing
Securities only if the aggregate principal amount of the New Notes of a
given series is sufficient to ensure an appropriate level of liquidity
(although no assurance can be given that a trading market will develop for
any of the New Notes). As a result, it is a condition to each Offer in
respect of which a given Series of New Notes is to be delivered that the
aggregate principal amount of New Notes of such Series to be delivered in
the relevant Offers is at least equal to the Minimum Principal Amount for
such Series.

The table below sets forth the maximum principal amount of New Notes
to be issued (assuming all Existing Securities are validly delivered for

exchange) and the Minimum Principal Amount for each series of New
Notes.

Maximum Principal Minimum Principal
Series Amount Amount
EUR - 1 €129,000,000 €25 million
EUR -2 €698,500,000 €50 million
USD -1 US$339,000,000 US$25 million
USD -2 US$570,000,000 US$50 million

The Offers are subject to a number of conditions described herein in
addition to the Minimum Principal Amount condition, including the
effective completion of the Combination Transactions. The Combination
Transactions are currently scheduled to close on July 31, 2009.




Acceptance; No Scaling......cccccevveviennene If BPCE decides to accept valid offers of Existing Securities for exchange
pursuant to one or more Offers, BPCE will accept for exchange all of the
Existing Securities of the series that are the subject of such Offer(s) and
there will be no scaling of any Offers of Existing Securities of such series
for exchange.

Differences between the Existing

Securitiesand the New Notes............... The economic terms (interest rates and call dates) of the New Notes are
significantly different from the economic terms of the Existing Securities
in particular in respect of the Series EUR-2 New Notes and the Series
USD-2 New Notes, in which the Step-up Margin is substantially higher
than the 100 basis point step-up in the Existing Securities. Otherwise, the
terms and conditions of each series of Existing Securities and the series of
New Notes to be exchanged therefor are generally similar in substance,
with the exception of the NBP I Trust Preferred Securities and the NBP 111
Trust Preferred Securities (together, the “Trust Preferred Securities”).
See “Description of the Exchange Offers—Differences between the
Existing Note Conditions and the New Note Conditions.”

Investors should carefully consider the differences between the New
Notes and the related Existing Securities in deciding whether to
deliver Existing Securitiesfor exchange in connection with the Offers.

Proceduresfor Tendering..........cco....... A holder wishing to participate in any of the Offers must submit, or
arrange to have submitted on its behalf, at or before the Expiration Time
and, in each case, before the deadlines set by the relevant Clearing System
(or, in the case of holders of Existing Securities held with Euroclear
France, the French Exchange Agent) a duly completed Exchange
Instruction to the relevant Clearing System (or, in the case of Existing
Securities held with Euroclear France, the French Exchange Agent) in the
manner specified under “Description of the Exchange Offers—Procedures
for Tendering.”

Investors who have any questions about how to tender their Existing
Securities should contact the Principal Exchange Agent or the relevant
Exchange Agent at its address or telephone number listed on the back
cover of this Exchange Offering Memorandum.

Limited Withdrawal Rights................. It is a term of the Offers that Exchange Instructions are irrevocable except
in the limited circumstances described below under “Description of the
Exchange Offers—Withdrawal Rights.”

Dealer Managers.......ccooeveeereeceeceenennnns BNP Paribas and Natixis

Exchange Agents.......cccocevevvnennenieenn Deutsche Bank AG, London Branch is acting as the Principal Exchange
Agent for the Offers. Deutsche Bank, Paris is acting as the French
Exchange Agent and Deutsche Bank Trust Company Americas is acting as
the US Exchange Agent, each an “Exchange Agent.” See “Description of
the Exchange Offers—Procedures for Tendering.”

Information Agent ......cccceeeevveverviennns Global Bondholder Services Corporation

Consequences of Not Delivering

Existing Securitiesfor Exchange......... Any of the Existing Securities that are not validly delivered or are not
accepted for exchange will remain outstanding and will continue to accrue
interest or distributions in accordance with, and will otherwise be entitled
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Risk Factors

to all the rights and privileges under, the terms pursuant to which they
were issued. However, if the Offers are consummated, the trading market
for each series of Existing Securities not exchanged in the Offers may be
more limited than it is at present and could for all practical purposes cease
to exist, which could adversely affect the liquidity, market price and price
volatility of the Existing Securities of that series.

There are certain factors that may affect the Issuer’s ability to fulfill its
obligations under the New Notes. These risk factors are related to the
Issuer, its operations, industry and its structure, as well as the
Combination Transactions, as described in detail under “Risk Factors”
starting on page 17. These risk factors include, without limitation:

e Risks that BPCE and the Groupe BPCE may not achieve the expected
synergies from the Combination Transactions;

e Risks that BPCE may be required to contribute funds to the entities
that are part of the financial solidarity mechanism that encounter
financial difficulties, including some entities in which BPCE holds no
economic interest;

e Risks related to the impact of the reform of the distribution of the
“Livret A” passbook savings account on the revenues and net income
of the Caisses d’Epargne;

e Risks relating to adverse global economic and market conditions
currently being experienced; and

e Risk inherent in banking activities; including credit risk, market and
liquidity risk, operational risk and insurance risk.

In addition, there are certain factors which are material for the purpose of
assessing the risks associated with the Exchange Offers and the New
Notes, including the following (each of which is described in more detail
under “Risk Factors”):

e There may not be an active trading market or liquidity for the
Existing Securities following the Offers;

e The terms of the New Notes are different from the terms of the
Existing Securities;

e The Notes are deeply subordinated obligations;

e The principal amount of the Notes may be reduced to absorb losses of
the Issuer, and there are certain restrictions on payments under the
Notes;

e  The Notes are undated securities; and

e There is no prior market for the Notes.
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Summary Description of the New Notes

For a more complete description of each series of New Notes, including the definitions of capitalized terms used but
not defined in this Section, see *‘ Terms and Conditions of the New Notes'’.

I ssuer: BPCE

Principal Amount and Description: e Up to €129,000,000 principal amount of 13.0% Undated Deeply
Subordinated Notes with a call date of September 30, 2015 (the “Series
EUR-1 New Notes”)

e Up to €698,500,000 principal amount of Undated Deeply Subordinated
Fixed to Floating Rate Notes with a call date of September 30, 2019 (the
“Series EUR-2 New Notes”)

e Up to US$339,000,000 principal amount of 13.0% Undated Deeply
Subordinated Notes with a call date of September 30, 2015 (the “Series
USD-1 New Notes”)

e Up to US$570,000,000 principal amount of Undated Deeply
Subordinated Fixed to Floating Rate Notes with a call date of September
30, 2019 (the “Series USD-2 New Notes”)

The proceeds of the New Notes will constitute Tier 1 Capital, subject to the
limits on the portion of the Issuer’s Tier 1 capital that may consist of hybrid
securities in accordance with Applicable Banking Regulations and the
interpretations of the Secrétariat général de la Commission bancaire (the

‘6%CB)?).
Issue Price: 100 per cent for each series of New Notes
Denomination: e €1,000 for the Serics EUR-1 New Notes and the Series EUR-2 New
Notes

e US$1,500 for the Series USD-1 New Notes

e US$100,000 and integral multiples of $1,000 in excess thereof, for the
Series USD-2 New Notes

Maturity: The New Notes are undated securities in respect of which there is no fixed
redemption or maturity date.

Status of the New Notes: The New Notes are deeply subordinated notes issued pursuant to the
provisions of Article L.228-97 of the French Code de commerce.

Accordingly, the principal and interest on the New Notes (which constitute
obligations) constitute direct, unconditional, unsecured, undated and deeply
subordinated obligations of the Issuer and rank and will rank pari passu
among themselves and with all other present and future deeply subordinated
notes of the Issuer, but shall be subordinated to the present and future préts
participatifs granted to the Issuer and present and future titres participatifs
issued by the Issuer, ordinarily subordinated obligations and unsubordinated
obligations of the Issuer.

In the event of liquidation, the New Notes shall rank in priority to any
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Regulatory Treatment:

Interest:

Payments of I nterest:

payments to holders of any classes of share capital and of any other equity
securities issued by the Issuer.

The proceeds of the issue of the New Notes will be treated, for regulatory
purposes, as consolidated fonds propres de base for the Issuer. Fonds
propres de base (“Tier 1 Capital”) shall have the meaning given to that
term in Article 2 of Réglement no. 90-02 dated 23 February 1990, as
amended, of the Comité de la Réglementation Bancaire et Financiére (the
“CRBF Regulation”) or otherwise recognized as fonds propres de base by
the SGCB. The CRBF Regulation should be read in conjunction with the
press release of the Bank for International Settlements dated 27 October
1998 concerning instruments eligible for inclusion in Tier 1 Capital (the
“BlS Press Release”).

The New Notes of each series will initially bear interest at fixed rates set
forth in the table below. For those series indicated in the table below as
“fixed to floating,” the interest rate will change as of the first call date for
that series to a floating rate equal to three-month LIBOR (for dollar-
denominated series) or three-month EURIBOR (for euro-denominated
series), plus the Step-Up Margin indicated in the table below for that series.
Interest will be payable annually in arrear on September 30 of each year,
beginning September 30, 2010 (other than for the Series USD-2 New Notes,
for which interest will be payable semi-annually in arrear on March 31 and
September 30 of each year, beginning March 31, 2010) during any period in
which New Notes bear interest at fixed rates, and quarterly in arrear on
March 31, June 30, September 30 and December 31 of each year during any
period in which New Notes bear interest at floating rates.

The following table sets forth, for each series of New Notes, the maximum
principal amount to be issued (assuming that 100% of the related Existing
Securities are validly delivered for exchange in each Offer), the Issue Price,
the New Note Coupon, and whether the interest rate switches to a floating
rate on and after the first call date, and if so the Step-Up Margin.

Step-Up
Seriesof M aximum New Note Fixed-to-Floating Margin (in
New Notes Principal Amount Issue Price Coupon Interest Rate basis points)
EUR - 1 €129,000,000 100% 13.0% No na.
EUR -2 €698,500,000 100% 12.5% Yes 1313
USD -1 US$339,000,000 100% 13.0% No na.
USD -2 US$570,000,000 100% 12.5% Yes 1298

Payment of interest on any Interest Payment Date will be compulsory if such
Interest Payment Date constitutes a Compulsory Interest Payment Date.

“Compulsory Interest Payment Date” means each Interest Payment Date
as to which at any time during a period of one-year prior to such Interest
Payment Date:

e the Issuer has declared or paid a dividend (whether in cash, shares or
any other form but excluding a dividend paid in newly issued shares), or
more generally made a payment of any nature, on any class of share
capital or on other equity securities issued by the Issuer, or on other
deeply subordinated notes or any other securities that rank pari passu
with the New Notes, in each such case to the extent such instrument is
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Supervisory Event:

End of Supervisory Event:

categorized as Tier 1 Capital, unless such payment on other deeply
subordinated notes or any other securities that rank pari passu with the
New Notes was required to be made as a result of a dividend or other
payment having been made on any class of share capital or on other
equity securities issued by the Issuer; or

e the Issuer has redeemed, ecither by cancellation or by means of
amortissement (as defined in Article L. 225-198 of the French Code de
commerce), repurchased or otherwise acquired any shares, whatever
classes of shares, if any, they belong to, or any other equity securities
issued by the Issuer, by any means,

provided, however, that if a Supervisory Event has occurred during the
Interest Period immediately preceding such Interest Payment Date, such
Interest Payment Date shall only be a Compulsory Interest Payment Date if
such Supervisory Event had occurred prior to the relevant event described in
the sub-paragraphs above.

On any other Interest Payment Date (i.€., on any Optional Interest Payment
Date), the Issuer may, at its option, elect not to pay interest in respect of the
New Notes accrued to that date. Any interest not paid on such date shall be
forfeited and no longer be due and payable by the Issuer.

In the event that a Supervisory Event occurs during the Interest Period
immediately preceding an Optional Interest Payment Date, the amount of A
Interest (as defined below), if any, in respect of each New Note shall
automatically be suspended, and no interest on the New Notes shall accrue
and be payable by the Issuer with respect to the remaining period in such
Interest Period or any other Interest Period during the period starting on the
date of the Supervisory Event and ending on the date of the End of
Supervisory Event. The amount of A Interest may be reduced to absorb
losses as described below.

Such A Interest may be paid on the next succeeding Optional Interest
Payment Date occurring as from the date of the End of Supervisory Event.

“A Interest” is only applicable with respect to an Interest Period whose
Interest Payment Date is an Optional Interest Payment Date and means, with
respect to the period from (and including) the immediately preceding
Interest Payment Date to (but excluding) the date of the occurrence of a
Supervisory Event, the amount of interest accrued on the New Notes during
such period.

Supervisory Event means the first date on which either of the following
events occurs: (i) the risk-based consolidated capital ratio of the Issuer and
its consolidated subsidiaries, calculated in accordance with the Applicable
Banking Regulations, falls below the minimum percentage required in
accordance with Applicable Banking Regulations, or (ii) the notification by
the SGCB to the Issuer, that the SGCB has determined, in its sole discretion,
that the foregoing clause (i) of this definition would apply in the near term.

End of Supervisory Event means, following a Supervisory Event, the first
date on which either of the following events occurs: (i) if the Supervisory
Event occurred pursuant to clause (i) of the definition of Supervisory Event,
the total risk-based consolidated capital ratio of the Issuer and its
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L oss Absorption:

Return to Financial Health:

Early Redemption:

Taxation:

Negative Pledge:

consolidated subsidiaries, calculated in accordance with the Applicable
Banking Regulations, complies with the minimum percentage required in
accordance with Applicable Banking Regulations, or (ii) if the Supervisory
Event occurred pursuant to clause (ii) of the definition of Supervisory Event,
the notification by the SGCB to the Issuer, that it has determined, in its sole
discretion, in view of the financial condition of the Issuer, that the
circumstances which resulted in the Supervisory Event have ended.

The amount of A Interest, if any, and thereafter, if necessary, the Principal
Amount of the New Notes may be reduced following a Supervisory Event
(unless the Issuer first completes a capital increase or certain other
transactions). The amount by which A Interest and, as the case may be, the
then Principal Amount are reduced, will be equal to the amount of the
insufficiency of the share capital increase or any other proposed measures
aiming at an increase of the Tier 1 Capital to remedy the Supervisory Event.
For the avoidance of doubt, the first remedy to the Supervisory Event shall
be a share capital increase. See “Terms and Conditions of the New Notes —
Loss Absorption and Return to Financial Health”.

Return to Financial Health means a positive Consolidated Net Income
recorded for at least two consecutive financial years reported following the
End of Supervisory Event. The Principal Amount of the New Notes shall be
reinstated following a Return to Financial Health, to the extent any such
reinstatement does not trigger the occurrence of a Supervisory Event.

Whether or not a Return to Financial Health has occurred, the Issuer shall
increase the Principal Amount of the New Notes up to the Original Principal
Amount in certain circumstances, including payment of dividends on share
capital, redemption of the New Notes or liquidation of the Issuer.

The New Notes of each series may be redeemed (in whole but not in part) at
par plus accrued and unpaid interest on the first call date for such series and
on any Interest Payment Date thereafter, at the option of the Issuer. The first
call dates will be September 30, 2015 (Series EUR-1 and Series USD-1), or
September 30, 2019 (Series EUR-2 and Series USD-2)

BPCE will also have the right to redeem the New Notes at par plus accrued
and unpaid interest at any time (in whole but not in part) in case of
imposition of withholding tax, in case of a loss of deductibility for corporate
income tax purposes and for regulatory reasons (i.e. loss of Tier 1 Capital
status for the New Notes).

Any early redemption is subject to the prior approval of the SGCB.

As the New Notes will be issued outside France for taxation purposes,
interest and other revenues in respect of the New Notes benefit from the
exemption provided for in Article 131 quater of the French Code Général
des Impots (General Tax Code) from deduction of tax at source as provided
in the Terms and Conditions of the New Notes. Accordingly, such payments
do not give the right to any tax credit from any French source. In the event
that any such deduction is made, the Issuer will, save in certain limited
circumstances provided in the Terms and Conditions of the New Notes and
to the fullest extent then permitted by law, be required to pay additional
amounts to cover the amounts so deducted.

There is no negative pledge in respect of the New Notes.
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Event of Default:

Form of New Notes:

Listing and Admission to Trading:

Fiscal Agent and Paying Agent:
Paris Paying Agent:

U.S. Paying Agent:
Luxembourg Listing Agent:

Rating:

Governing Law:

There will be an event of default in the event of the judicial liquidation
(liquidation judiciaire) or liquidation for any other reason of the Issuer, in
which case the rights of the Noteholders will be to the Original Principal
Amount of the New Notes plus accrued and unpaid interest.

The New Notes (other than the Series USD-2 Notes) are expected to be
accepted for clearance through Euroclear France S.A. (“Euroclear
France”), Clearstream Banking, sociét¢é anonyme (“Clearstream
Luxembourg”) and Euroclear Bank S.A.//N.V. (“Euroclear”). Such New
Notes will on the issue date be entered (inscrites en compte) in the books of
Euroclear France which shall credit the accounts of the Account Holders (as
defined herein). Such New Notes will be issued in bearer form and will at
all times be represented in book entry form (dématérialisé) in the books of
the Account Holders in compliance with article L.211-4 of the French Code
monétaire et financier. No physical document of title will be issued in
respect of such New Notes.

The Series USD-2 Notes will on issue be represented by a Rule 144A Global
Note in respect of Series USD-2 Notes delivered to “qualified institutional
buyers” in the United States, and a Regulation S Global Note in respect of
Series USD-2 Notes offered and sold outside the United States in reliance on
Regulation S under the Securities Act (as defined below). Each Global Note
will be in fully registered form and will be deposited with a nominee for The
Depository Trust Company (“DTC”), in each case for credit to the accounts
of direct or indirect participants in DTC, including Euroclear and
Clearstream, Luxembourg.

Application has been made for the New Notes to be listed on the Official
List of the Luxembourg Stock Exchange and to be traded on the EU
Regulated Market of the Luxembourg Stock Exchange. Such listing is
expected to occur on the Settlement Date.

Deutsche Bank AG, London Branch
Deutsche Bank AG, Paris Branch
Deutsche Bank Trust Company Americas
Deutsche Bank Luxembourg S.A.

The New Notes are expected to be assigned upon issue a rating of A2 by
Moody’s Investors Service, Inc., BBB- by Standard & Poor’s Ratings Group
and BB+ (rating watch negative) by Fitch Ratings. A credit rating is not a
recommendation to buy, sell or hold securities and may be withdrawn by the
assigning credit rating agency at any time.

French law (other than the Series USD-2 Notes). The Series USD-2 Notes
will be governed by New York law, provided that the subordination
provisions will be governed by French law.
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RISK FACTORS

You should carefully consider the following risk factors and all the information set forth in this Exchange
Offering Memorandum and those set out in the documents incorporated by reference before making a decision
whether to participate in the Offers. The risks and uncertainties described below are not the only ones that we face.
Additional risks and uncertainties that we do not know about or that we currently think are immaterial may also
impair our business operations. Any of the following risks, if they actually occur, could materially and adversely
affect our business, results of operations, prospects and financial condition.

Risks Relating to the Combination Transactions
BPCE and the Groupe BPCE may not achieve the expected synergies from the Combination Transactions.

If the Groupe BPCE does not achieve the expected synergies from the Combination Transactions, the
actual benefits will be lower than anticipated, and the results of operations and financial condition of the BPCE SA
Group and the Groupe BPCE will be adversely affected. As discussed under “Business — Strategy of the Groupe
BPCE,” the group intends to seek significant synergies from the Combination Transactions, which it hopes will
result in lower aggregate costs, more efficient operations and better opportunities for business development.

The ability of the group to realize anticipated synergies will depend on a number of factors, many of which
are beyond the control of BPCE and the entities in the Groupe BPCE. The group may fail to achieve expected
synergies for any number of reasons, including difficulties encountered in the integration process, disruptions caused
by the unique structure of the new Group or the materialization of risks relating to ordinary banking activities. Any
of these factors, among others, could result in the actual level of business development and/or cost synergies being
lower than anticipated.

The integration process may be difficult and could disrupt operations or could prove to be more costly than
anticipated.

While the Caisses d’Epargne and the Banques Populaires will continue to operate autonomously with
separate brands and product development strategies, they intend to integrate a number of functions (such as
performing market studies and certain information technology functions) after the Combination Transactions.
Realization of the anticipated benefits from the Combination Transactions will depend in part upon whether the
operations of the Caisses d’Epargne Group and the Banques Populaires Group in these areas can be integrated in an
efficient and effective manner. Integrating the operations of a combined business, even in limited areas, is a complex
and lengthy process. Successful integration requires, among other things, the satisfactory coordination of business
efforts, the retention of key management personnel and professionals, effective hiring and training policies and the
alignment of information and software systems. Difficulties may be encountered in combining operations that could
result in higher integration costs and lower savings or revenues than expected. Moreover, the integration of the
operations of the Groupe Caisse d’Epargne with those of the Groupe Banque Populaire in the targeted areas could
interfere with the activities of one or more of their businesses and divert management’s attention from other aspects
of their operations, which could have an adverse effect on their operations and results.

BPCE expects to announce its strategic plan in the second half of 2009, and the plan may have an impact on its
activities, operations and businesses.

As a newly formed group, the Groupe BPCE has no prior operating history on a combined basis. As
discussed under “Business — Strategy of Groupe BPCE,” the new group will seek to realize synergies immediately
following the Combination Transactions, but its medium term strategic plan will not be developed until sometime in
the second half of 2009. In connection with the preparation of the strategic plan, the group’s management
(including new management at Natixis) plans to review the entire portfolio of activities. The strategic plan may
include changes in business activities, group operations, organization and structure, and could include acquisitions,
divestitures, partnerships and alliances and other significant transactions. Changes may also occur as a result of
evolving market conditions or changes in the business, results, financial condition or prospects of group entities.
Any changes resulting from the adoption of the strategic plan or its implementation, as well as any changes adopted
for any other reasons, could have an impact on the holders of the New Notes.
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Any measures that BPCE may decide to take, either as part of its strategic plan or in response to internal or
external developments (including any future additional direct or indirect support of Natixis), could have an impact
on Natixis. Depending on the nature and amount of any such impact, an investor that delivers its Existing Securities
for exchange in connection with the Offers may find that the consequences of having done so are less favorable than
what the investor initially expected.

The results of operations and financial condition presented in the unaudited pro forma financial information
may not be indicative of the future performance of the BPCE SA Group or Groupe BPCE.

BPCE’s unaudited pro forma financial information, and that of the Groupe BPCE, has been prepared as if
the Combination Transactions had occured on December 31, 2008 (and pro forma income statement information is
provided for the financial year then ended). The unaudited pro forma financial information for the two groups was
prepared on the basis of a number of assumptions, and do not reflect the results of operations or financial condition
which the BPCE SA Group or the Groupe BPCE would have had if the Combination Transactions had actually
taken place on December 31, 2008. In addition, there can be no assurance that the results indicated by the pro forma
financial information are representative of the future results or performance of the BPCE SA Group or the Groupe
BPCE.

Risks Relating to the Structure of the BPCE SA Group and the Groupe BPCE

BPCE may be required to contribute funds to the entities that are part of the financial solidarity mechanism if
they encounter financial difficulties, including some entities in which BPCE holds no economic interest.

As the central body of the Groupe BPCE, BPCE will guarantee the liquidity and solvency of each of the
regional banks (the Caisses d’Epargne and the Banques Populaires), as well as the other members of the affiliated
group that are credit institutions subject to regulation in France. See “Business — Financial Solidarity Mechanism.”
The affiliated group will include BPCE affiliates such as Natixis, Financiere Océor and Société¢ Marseillaise de
Crédit, as well as other credit institutions in which BPCE will hold no interest, such as Crédit Foncier de France and
Banque Palatine. While each of the regional banks and the other members of the affiliated group will be required to
provide similar support to BPCE, there can be no assurance that the benefits of the financial solidarity mechanism
for BPCE will outweigh its costs.

To assist BPCE in assuming its central body liabilities and to ensure mutual support within the Groupe
BPCE, a guarantee fund will be established to cover liquidity and solvency risks, initially funded with €920 million
of assets. The regional banks and the entities in the affiliated group will be required to make additional
contributions to the guarantee fund from their future profits. While the guarantee fund will provide a substantial
source of resources to fund the financial solidarity mechanism, there can be no assurance that it will be sufficient for
this purpose. If the guarantee fund turns out to be insufficient, BPCE will be required to make up the shortfall.

BPCE does not have voting rights in shareholders meetings of the Caisses d Epargne and the Banques
Populaires

BPCE’s financial strength will be derived in significant part from the regional retail banks, both as a result
of the support undertakings in the financial solidarity mechanism, and as a result of BPCE’s non-voting equity
interest in the regional retail banks (through Natixis, which will hold 20% non-voting equity interests in the regional
retail banks). While BPCE will have significant powers to monitor and supervise the regional retail banks in its
capacity as central body of the Groupe BPCE, it will not have any voting power in respect of decisions that require
the consent of shareholders of the regional banks.
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In the event of a disagreement between the Banques Populaires, the Caisses d Epargne and/or the French State,
the business or operations of the BPCE SA Group could be subject to significant disruptions.

The BPCE Protocol has established a mechanism for the appointment of members of the supervisory board
and of the management board of BPCE, as well as the implementation of various corporate governance measures.
Of the 18 members of the BPCE Supervisory Board, seven will be nominated the Caisses d’Epargne, seven will be
nominated by the Banques Populaires, and four will be nominated by the French State (including two independent
members). In addition, the BPCE Protocol provides (and the bylaws of BPCE will provide) that certain decisions
deemed essential require the approval of 15 out of 18 members of the supervisory board (meaning a favorable vote
from at least one representative of each of the Caisses d’Epargne, the Banques Populaires and the French State).
These “Essential Decisions” include the nomination and removal of the Chairman and other members of the
Management Board and the decision to name one (or two) Management Board members as Chief Executive Officer;
any purchase of equity interests, other investments or divestitures involving an amount greater than €1 billion; any
increase in BPCE’s authorized capital with a waiver of preferential subscription rights; any merger, contribution or
spin-off transactions to which BPCE is a party; any proposal to BPCE’s shareholders to modify BPCE’s bylaws,
corporate governance or the rights of holders of preference shares; and any other decision involving a significant
change to the Supervisory Board’s functions that would affect the rights of holders of BPCE’s preference shares.
See “Management of BPCE—Powers of the Supervisory Board.” The BPCE Protocol does not (and BPCE’s bylaws
will not) contain a mechanism for definitively resolving any disagreement. In the event of deadlock, the
management board may be unable to obtain supervisory board approval to proceed with planned actions. The
business of the BPCE SA Group or the Groupe BPCE may therefore be subject to significant disruptions in the event
that the Banques Populaires, the Caisses d’Epargne and/or the French State are unable to resolve any differences
concerning the relevant group’s development.

Risks Relating to the Activities of BPCE
BPCE is subject to several categories of risksinherent in banking activities.

There are four main categories of risks inherent in BPCE’s activities (including those of the BPCE SA
Group and the Groupe BPCE), which are summarized below. The risk factors that follow elaborate on or give
specific examples of these different types of risks (including the impact of the current financial crisis), and describe
certain additional risks faced by BPCE.

e Credit Risk. Credit risk is the risk of financial loss relating to the failure of a counterparty to honor its
contractual obligations. The counterparty may be a bank, a financial institution, an industrial or commercial
enterprise, a government and its various entities, an investment fund, or a natural person. Credit risk arises
in lending activities and also in various other activities where BPCE is exposed to the risk of counterparty
default, such as its trading, capital markets, derivatives and settlement activities. Credit risk also arises in
connection with the factoring businesses of BPCE, although the risk relates to the credit of the
counterparty’s customers, rather than the counterparty itself.

e Market and Liquidity Risk. Market risk is the risk to earnings that arises primarily from adverse
movements of market parameters. These parameters include, but are not limited to, foreign exchange rates,
bond prices and interest rates, securities and commodities prices, derivatives prices and prices of all other
assets such as real estate.

Liquidity is also an important component of market risk. In instances of little or no liquidity, a market
instrument or transferable asset may not be negotiable at its estimated value (as is the case for some
categories of assets in the current market environment). A lack of liquidity can arise due to diminished
access to capital markets, unforeseen cash or capital requirements or legal restrictions.

Market risk arises in trading portfolios and in non-trading portfolios. In non-trading portfolios, it
encompasses:

- the risk associated with asset and liability management, which is the risk to earnings arising from
asset and liability mismatches in the banking book or in the insurance business. This risk is driven
primarily by interest rate risk;
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- the risk associated with investment activities, which is directly connected to changes in the value
of invested assets within securities portfolios, which can be recorded either in the income
statement or directly in shareholders equity; and

- the risk associated with certain other activities, such as real estate, which is indirectly affected by
changes in the value of negotiable assets held in the normal course of business.

e Operational Risk. Operational risk is the risk of losses due to inadequate or failed internal processes, or
due to external events, whether deliberate, accidental or natural occurrences. Internal processes include, but
are not limited to, human resources and information systems, risk management and internal controls
(including fraud prevention). External events include floods, fires, windstorms, earthquakes or terrorist
attacks.

e Insurance Risk. Insurance risk is the risk to earnings due to mismatches between expected and actual
claims. Depending on the insurance product, this risk is influenced by macroeconomic changes, changes in
customer behavior, changes in public health, pandemics, accidents and catastrophic events (such as
earthquakes, windstorms, industrial disasters, or acts of terrorism or war).

The current situation in international financial markets, with its impact on the global economic situation,
has already heightened, and is likely to continue to heighten, some or all of the risk inherent in the activities of
BPCE.

Financial market conditions, in particular in the primary and secondary debt market, and deteriorating economic
conditions could have a material adverse impact on BPCE's earnings and financial condition.

The activities, earnings and financial condition of the predecessors entities in the BPCE SA Group and the
Groupe BPCE (particularly Natixis and, to a lesser extent, CNCE) have been affected, and those of the BPCE SA
Group and the Groupe BPCE could in the future be affected, by the significant and unprecedented disruptions
currently being experienced in the financial markets, in particular in the primary and secondary debt markets, and by
deteriorating overall economic conditions. Reflecting concern about the stability of the financial markets generally
and the strength of counterparties, many lenders and institutional investors have reduced or ceased providing
funding to borrowers, including to other financial institutions. This market turmoil and tightening of credit have led
to an increased level of commercial and consumer delinquencies, lack of consumer confidence, increased market
volatility, steep declines in stock market indices and widespread reduction of business activity generally. The
resulting economic pressure on consumers and lack of confidence in the financial markets has adversely affected the
results of operations and financial condition of financial institutions globally, including those in the Groupe Caisse
d’Epargne and the Groupe Banque Populaire. The primary impacts of the current financial market conditions on
BPCE are the following:

° Current conditions in the debt markets include reduced liquidity and increased credit risk premiums.
These conditions, which increase the cost and reduce the availability of debt funding, may continue or
worsen in the future. BPCE’s cost of debt and that of Natixis is also dependent on their maintaining high
investment-grade credit ratings. Since BPCE and Natixis are, to a large extent, dependent on the
availability of debt funding to finance their operations, disruptions in the debt markets or a reduction in
their credit ratings could have an adverse impact on their earnings and financial condition, particularly in
the short-term. In addition, Natixis has depended, and BPCE and Natixis may in the future depend, on
the international debt markets to maintain their capital ratios (through the issuance of subordinated debt
and hybrid capital securities), and disruptions in these markets may render the issuance of these securities
costly or, in an extreme case, might make it impossible to issue such securities on reasonable terms,
thereby affecting the capital ratios of BPCE and Natixis and their ability to expand their businesses.

° The secondary debt markets are also currently experiencing significant disruptions resulting from
reduced investor demand for loans and debt-backed securities (known as collateralized debt obligations
or CDOs) and increased investor yield requirements for those loans and securities. Beginning in mid-
2007 and continuing through 2008, higher interest rates, falling property prices and a significant increase
in the number of subprime mortgages originated in 2005 through the beginning of 2007 contributed to
dramatic increases in mortgage delinquencies and defaults in the United States. These conditions have
resulted in the disappearance of trading markets for many CDOs and other complex assets, resulting in
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significant uncertainty regarding asset values and substantial write downs on the books of global
financial institutions. These conditions have also affected other markets as financial institutions have
sold other assets to meet liquidity or capital requirements.

° As a result, financial service institutions have been weakened, and investor confidence has eroded, which
has affected the sources of liquidity available to financial institutions. The erosion of confidence and the
resulting liquidity crisis was exacerbated by the failure of Lehman Brothers, which filed for bankruptcy
protection in September, 2008.

° The reduction in the availability of credit has had a significant impact on the overall level of economic
activity, particularly in the United States and Europe, an impact that could continue despite efforts by
central banks and economic policy makers to implement measures designed to stimulate the economy
and the banking sector. The decline in asset values has led to reduced consumer activity and lower
investment, placing further strain on the global economy, leading to a substantial increase in
unemployment and a global recession. As a consequence, the risk of default by borrowers has increased,
and the creditworthiness of companies and individuals seeking new financing has decreased.

These conditions have affected and may continue to affect the activities of the BPCE SA Group and the
Groupe BPCE in a number of ways, including reducing the availability of securitization and syndication markets to
finance new loan production, reducing opportunities for the capital markets divisions of Natixis to earn commissions
from structuring new securitization transactions, reducing performance-based fees in the asset management
businesses of Natixis, reducing earnings from distribution of life insurance and mutual fund products, and essentially
halting leveraged buy-out (“LBO”) market activity. The economic outlook has also had a significant negative effect
on stock market index levels and, consequently, on the value of securities held by entities in the BPCE SA Group
and the Groupe BPCE in their trading book, as well as the outlook for Natixis to earn commissions from equity
brokerage and capital markets activities and performance-related fees from asset management activities.

The corporate and investment banking business of Natixis has recorded significant write downs and
provisions on assets particularly affected by the financial crisis, such as CDOs and assets guaranteed by monoline
insurers, as discussed in more detail in the management report included in the 2008 Natixis Annual Report and the
Natixis First Update. Natixis continues to hold significant assets that are affected by the financial crisis. In
addition, in 2008 CNCE suffered an extraordinary trading loss from a position in complex equity derivatives, which
was discovered as part of CNCE’s compliance monitoring process. The loss from unwinding this position was
significantly affected by the extraordinary volatility in the markets at the time. See the management report in the
2008 GCE Annual Report for further details.

There can be no assurance that the write downs and provisions recorded by Natixis (or other entities in the
BPCE SA Group or the Groupe BPCE) will be sufficient to cover the entire loss in value of assets held by it (or
them), or that it (or they) will not suffer additional losses in the future, particularly if market conditions remain
disrupted or deteriorate.

Natixis may not be able to wind down its operations that are impacted by the financial crisis efficiently

Natixis has announced its intention to phase down certain activities that are affected by the financial crisis,
particularly corporate and investment banking activities that involve incurring proprietary risks, including exposure
to structured product risks in France and internationally. The phase-down may include the sale of assets affected by
the crisis to the extent market conditions permit. Natixis may find itself unable to phase down these activities as
quickly or efficiently as it hopes, either because there are no buyers willing to pay a reasonable price for the relevant
assets or activities, or because there is no liquid market for the relevant assets, or because the ongoing obligations of
Natixis make a sale or phase-down impracticable. If Natixis is unable to wind down these business as planned, then
it will not achieve (or will only partially achieve) its objective of reducing its exposure to market volatility and
diversifying its revenue and income base. This could have a material adverse effect on the results of operations and
financial condition of the BPCE SA Group.
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There can be no assurance that legislative action and other measures taken by governments and regulators in
France or globally will fully and promptly stabilize the financial system.

In response to the financial crisis, governments and regulators in France, Europe, the United States and
other jurisdictions have enacted legislation and taken measures to help stabilize the financial system and increase the
flow of credit to the economy. These measures have included the purchase or guarantee of distressed or illiquid
assets; recapitalization through the purchase of securities issued by financial institutions (including ordinary shares,
preferred shares, or other hybrid or quasi-equity instruments); government guarantees of debt issued by financial
institutions; and government-sponsored mergers and acquisitions of and divestments by financial institutions.

There can be no assurance as to the actual impact that these measures and related actions will have on the
financial markets generally and on BPCE, the BPCE SA Group or the Groupe BPCE specifically, including the
levels of volatility and limited credit availability that has recently characterized the financial markets. The failure of
these measures and related actions to help stabilize the financial markets and a continuation or worsening of current
financial market conditions could lead to further decreases in investor and consumer confidence, further market
volatility and decline, further economic disruption and, as a result, could have an adverse effect on BPCE’s results
of operations and financial condition (and that of the BPCE SA Group and the Groupe BPCE).

BPCE and its corporate and investment banking subsidiary, Natixis, must maintain high credit ratings, or their
business and profitability could be adversely affected

Credit ratings are important to the liquidity of BPCE and its affiliates that are active in financial markets
(principally the corporate and investment banking subsidiary, Natixis). A downgrade in credit ratings could
adversely affect the liquidity and competitive position of BPCE or Natixis, increase borrowing costs, limit access to
the capital markets or trigger obligations under certain bilateral provisions in some trading, derivatives and
collateralized financing contracts. BPCE’s cost of obtaining long-term unsecured funding, and that of Natixis, is
directly related to their respective credit spreads (the amount in excess of the interest rate of government securities
of the same maturity that is paid to debt investors), which in turn depend in large part on their credit ratings.
Increases in credit spreads can significantly increase BPCE’s or Natixis’ cost of funding. Changes in credit spreads
are continuous, market-driven, and subject at times to unpredictable and highly volatile movements. Credit spreads
are also influenced by market perceptions of creditworthiness. In addition, credit spreads may be influenced by
movements in the cost to purchasers of credit default swaps referenced to BPCE’s or Natixis’ debt obligations,
which is influenced both by the credit quality of those obligations, and by a number of market factors that are
beyond the control of BPCE and Natixis.

The net banking income of the Caisses d’ Epargne may be affected by changes to the rules governing the Livret A
(aregulated savings account formerly distributed only by the Caisses d’' Epargne and La Banque Postale)

The French government has modified the rules applicable to the Livret A, a regulated savings account
developed by the French government to finance publicly subsidized housing. Since January 1, 2009, all authorized
French financial institutions may offer the Livret A to their customers. Until then, only the Caisses d’Epargne and
the Banque Postale (a subsidiary of the Groupe La Poste) were authorized to distribute the Livret A. This
modification was made following a decision by the European Commission in May 2007, according to which the
previous regime was declared incompatible with community competition law.

The Livret A offers depositors a fixed interest rate that is not subject to tax. The deposits collected by the
banks are transferred to the Caisse des Dépots et Consignations, which centralizes the funds and uses them to
finance social housing. The financial institutions distributing the Livret A receive a commission at a rate that is fixed
by the government. In 2008, the Groupe Caisse d’Epargne recorded €740 million in net banking income for its
distribution of the Livret A.

The reform has led to a reduction in the market share of the Caisses d’Epargne for Livret A deposits, which
is likely to continue, and which could affect the total amount of commissions that they receive. The reform also
includes a reduction in commission rates from 1.0% to 0.6% (subject, for the Caisses d’Epargne, to an additional
commission received during a transition period, set at 0.3% in 2009 and 2010 and 0.1% in 2011). The commission
will also only be based on the funds transferred to the Caisse des Dépdts et Consignations, which, when the reform
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is complete, will represent about 70% of the funds collected from Livret A depositors and not 100% as was the case
before the reform.

The reform of the distribution system could have an adverse effect on the net banking income of the
Caisses d’Epargne, which would in turn affect the share in the income of the Caisses d’Epargne that BPCE records
in respect of its indirect equity interest (20% share of income from associates through Natixis, before deducting
minority interests).

A substantial increase in new provisions or losses greater than the level of previously recorded provisions could
adversely affect BPCE’ s results of operations and financial condition.

In connection with its lending activities, the entities in the Groupe BPCE periodically establish provisions
for loan losses, which are recorded in their income statement under cost of risk. Their overall level of provisions is
based upon their assessment of prior loss experience, the volume and type of lending being conducted, industry
standards, past due loans, economic conditions and other factors related to the recoverability of various loans. For
further information on provisioning policies and its treatment of doubtful loans of the entities in the Groupe BPCE,
see the discussions of risk management in the 2008 GCE Annual Report, the 2008 GBP Annual Report and the 2008
Natixis Annual Report. Although the entities in the group endeavor to establish an appropriate level of provisions,
the group’s lending businesses may have to increase their provisions for loan losses in the future as a result of
increases in non-performing assets, deteriorating economic conditions leading to increases in defaults and
bankruptcies, or for other reasons. Any significant increase in provisions for loan losses or a significant change in
the group’s estimate of the risk of loss inherent in its portfolio of non-impaired loans, as well as the occurrence of
loan losses in excess of the provisions allocated with respect thereto, would have an adverse effect on BPCE’s
results of operations and financial condition.

The ability of the entitiesin the Groupe BPCE to attract and retain qualified employees is critical to the success
of the group’ s business and failure to do so may materially affect its performance.

The employees of the entities in the Groupe BPCE are the group’s most important resource. In many areas
of the financial services industry, competition for qualified personnel is intense. BPCE’s results depend on the
ability of the group to attract new employees and to retain and motivate its existing employees. Changes in the
business environment may cause the group to move employees from one business to another or to reduce the
number of employees in certain of its businesses; this may cause temporary disruptions as employees adapt to new
roles and may reduce the group’s ability to take advantage of improvements in the business environment. This may
impact the group’s ability to take advantage of business opportunities or potential efficiencies.

Future events may be different than those reflected in the management assumptions and estimates used in the
preparation of the financial statements of the entities in the Groupe BPCE, which may cause unexpected losses
in thefuture.

Pursuant to IFRS rules and interpretations in effect as of the present date, the entities in the BPCE SA
Group and the Groupe BPCE are required to use certain estimates in preparing their financial statements, including
accounting estimates to determine loan loss reserves, reserves related to future litigation, and the fair value of certain
assets and liabilities, among other items. Should the estimated values for such items prove substantially inaccurate,
particularly because of significant and unexpected market movements, or if the methods by which such values were
determined are revised in future IFRS rules or interpretations, the BPCE SA Group and the Groupe BPCE may
experience unexpected losses.

The BPCE SA Group, particularly Natixis, may incur significant losses on its trading and investment activities
due to market fluctuations and volatility.

As part of its trading and investment activities, Natixis maintains positions in the fixed income, currency,
commodity and equity markets, as well as in unlisted securities, real estate and other asset classes (the same will be
true of other BPCE SA Group entities, although to a lesser extent). These positions can be adversely affected by
volatility in financial and other markets, that is, the degree to which prices fluctuate over a particular period in a
particular market, regardless of market levels. Volatility can also lead to losses relating to a broad range of other

23



trading and hedging products Natixis uses, including swaps, futures, options and structured products, if they prove to
be insufficient or excessive in relation to Natixis’ expectations.

To the extent that Natixis owns assets, or has net long positions, in any of those markets, a downturn in
those markets can result in losses due to a decline in the value of its net long positions. Conversely, to the extent that
Natixis has sold assets that it does not own, or has net short positions, in any of those markets, an upturn in those
markets can expose it to losses as it attempts to cover its net short positions by acquiring assets in a rising market.
Natixis may from time to time have a trading strategy of holding a long position in one asset and a short position in
another, from which it expects to earn net revenues based on changes in the relative value of the two assets. If,
however, the relative value of the two assets changes in a direction or manner that Natixis did not anticipate or
against which it is not hedged, Natixis might realize a loss on those paired positions. Such losses, if significant,
could adversely affect Natixis’ results of operations and financial condition, and therefore those of the BPCE SA
Group.

The BPCE SA Group and the Groupe BPCE may generate lower revenues from brokerage and other commission
and fee-based businesses during market downturns.

Market downturns, such as the current one, are likely to lead to a decline in the volume of transactions that
group entities (particularly Natixis) execute for their customers and as a market maker, and, therefore, to a decline in
net banking income from these activities. In addition, because the fees that group entities (particularly Natixis)
charge for managing their customers’ portfolios are in many cases based on the value or performance of those
portfolios, a market downturn that reduces the value of its customers’ portfolios or increases the amount of
withdrawals would reduce the revenues such entities receive from the distribution of mutual funds and other
financial savings products (for the Caisses d’Epargne and Banques Populaires), or from asset management and
private banking businesses (for Natixis).

Significant interest rate changes could adversely affect BPCE’s net banking income or profitability.

The amount of net interest income earned by the BPCE SA Group and the Groupe BPCE during any given
period significantly affects its overall net banking income and profitability for that period. In addition, significant
changes in credit spreads, such as the widening of spreads experienced recently, can impact the results of operations
of the groups. Interest rates are highly sensitive to many factors beyond the control of group entities. Changes in
market interest rates could affect the interest rates charged on interest-earning assets differently than the interest
rates paid on interest-bearing liabilities. Any adverse change in the yield curve could cause a decline in net interest
income from lending activities. In addition, increases in the interest rates at which short-term funding is available
and maturity mismatches may adversely affect the profitability of the groups. Increasing or high interest rates and/or
widening credit spreads, especially if such changes occur rapidly, may create a less favorable environment for
certain banking businesses.

Changesin exchange rates can significantly affect BPCE's results.

The entities in the BPCE SA Group (particularly Natixis) conduct a significant portion of their business
overseas, in particular in the United States, and their net banking income and results of operations can be affected by
exchange rate fluctuations. While the group incurs expenses in currencies other than the euro, the impact of these
expenses only partially compensates for the impact of exchange rate fluctuations on net banking income. Natixis is
particularly vulnerable to fluctuations in the exchange rate between the United States dollar and the euro, as a
significant portion of its net banking income and results of operations is earned in the United States. In the context
of its risk management policies, Natixis enters into (and BPCE will enter into) transactions to hedge its exposure to
exchange rate risk. However, these transactions may not be fully effective to offset the effects of unfavorable
exchange rates on operating income; they may even, in certain hypothetical situations, amplify these effects.

An interruption in or a breach of the information systems of entities in the Groupe BPCE, or those of third
parties, may result in lost business and other losses.

As with most other banking groups, the BPCE SA Group and the Groupe BPCE rely heavily on
communications and information systems to conduct their business, as their activities require them to process a large
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number of increasingly complex transactions. Any failure or interruption or breach in security of these systems
could result in failures or interruptions in customer relationship management, general ledger, deposit, trading and/or
loan organization systems. If the information systems failed, even for a short period of time, the affected group
entities would be unable to serve some customers’ needs in a timely manner and could thus lose their business.
Likewise, a temporary shutdown of information systems, despite back-up recovery systems and contingency plans,
could result in considerable information retrieval and verification costs, and even a decline in proprietary businesses
if, for instance, such a shutdown occurs during the implementation of hedging policies. The inability of the group’s
systems to accommodate an increasing volume of transactions could also constrain its ability to expand its
businesses. The groups also face the risk of operational failure or termination of any of the clearing agents,
exchanges, clearing houses, depositaries or other financial intermediaries or outside vendors they use to execute or
facilitate its securities transactions. As their interconnectivity with customers grows, group entities may also
increasingly face the risk of operational failure with respect to its customers’ systems.

Unforeseen events can interrupt BPCE'’s operations and cause substantial losses and additional costs.

Unforeseen events like severe natural disasters, pandemics, terrorist attacks or other states of emergency
can lead to an abrupt interruption of operations of entities in the BPCE SA Group and the Groupe BPCE, and, to the
extent not partially or entirely covered by insurance, can cause substantial losses. Such losses can relate to property,
financial assets, trading positions and key employees. Such unforeseen events may additionally disrupt the group’s
infrastructure, or that of third parties with which it conducts business, and can also lead to additional costs (such as
relocation costs of employees affected) and increase’ costs (such as insurance premiums). Such events may also
make insurance coverage for certain risks unavailable and thus increase the group’s global risk.

The BPCE SA Group may be wulnerable to political, macroeconomic and financial environments or
circumstances specific to the countries where it does business.

Certain entities in the BPCE SA Group (including Natixis) are subject to country risk, which is the risk that
economic, financial, political or social conditions in a foreign country will affect its financial interests. Natixis does
business throughout the world, including in developing regions of the world commonly known as emerging markets.
In the past, many emerging market countries have experienced severe economic and financial disruptions, including
devaluations of their currencies and capital and currency exchange controls, as well as low or negative economic
growth. The group’s businesses and revenues derived from operations and trading outside the European Union and
the United States, although limited, are subject to risk of loss from various unfavorable political, economic and legal
developments, including currency fluctuations, social instability, changes in governmental policies or policies of
central banks, expropriation, nationalization, confiscation of assets and changes in legislation relating to local
ownership.

BPCE is subject to extensive supervisory and regulatory regimesin France and in the many countries around the
world in which the group operates; regulatory actions and changes in these regulatory regimes could adversely
affect the group’ s business and results.

A variety of supervisory and regulatory regimes apply to entities in the BPCE SA Group and the Groupe
BPCE in each of the jurisdictions in which they operate. Non-compliance could lead to significant intervention by
regulatory authorities and fines, public reprimand, damage to reputation, enforced suspension of operations or, in
extreme cases, withdrawal of authorization to operate. The financial services industry has experienced increased
scrutiny from a variety of regulators in recent years, as well as an increase in the penalties and fines sought by
regulatory authorities, a trend that may be accelerated in the current financial context. The businesses and earnings
of group entities can be materially adversely affected by the policies and actions of various regulatory authorities of
France, other European Union or foreign governments and international agencies. Such constraints could limit the
ability of group entities to expand its business or to pursue certain activities. The nature and impact of future
changes in such policies and regulatory action are unpredictable and are beyond the group’s control. Such changes
could include, but are not limited to, the following:

» the monetary, interest rate and other policies of central banks and regulatory authorities;
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o general changes in government or regulatory policy that may significantly influence investor decisions in
particular markets in which group entities operate;

« general changes in regulatory requirements, for example, prudential rules relating to the capital adequacy
framework, such as the modifications that were recently made to implement the Basel II requirements;

» changes in rules and procedures relating to internal controls;
» changes in the competitive environment and pricing practices;
» changes in the financial reporting environment;

* expropriation, nationalization, price controls, exchange controls, confiscation of assets and changes in legislation
relating to foreign ownership; and

* any adverse change in the political, military or diplomatic environments creating social instability or an
uncertain legal situation capable of affecting the demand for the products and services offered by the group.

Tax laws and their interpretation in France and in the countries in which BPCE does business may significantly
affect BPCE’s results.

As a multinational banking group involved in complex and large-scale cross-border transactions, the BPCE
SA Group (particularly Natixis) is subject to tax legislation in a number of countries. The BPCE SA Group
structures its business globally in order to optimize its effective tax rate. Modifications to the tax regime by the
competent authorities in those countries may have a significant effect on the results of the BPCE SA Group. The
group manages its business so as to create value from the synergies and commercial capacities of its different
entities. It also endeavors to structure the financial products sold to its clients in a tax-efficient manner. The
structures of intragroup transactions and of the financial products sold by group entities are based on the group’s
own interpretations of applicable tax laws and regulations, generally relying on opinions received from independent
tax counsel, and, to the extent necessary, on rulings or specific guidance from competent tax authorities. There can
be no assurance that the tax authorities will not seek to challenge such interpretations, in which case group entities
could become subject to tax claims.

A failure of or inadequacy in BPCE’srisk management policies, procedures and methods may leave it exposed to
unidentified or unanticipated risks, which could lead to material losses.

The risk management techniques and strategies of the BPCE SA Group and the Groupe BPCE may not
effectively limit its risk exposure in all economic market environments or against all types of risk, including risks
that the group fails to identify or anticipate. The group’s risk management techniques and strategies may also not
effectively limit its risk exposure in all market patterns. These techniques and strategies may not be effective against
certain risks, particularly those that the group has not previously identified or anticipated. Some of the group’s
qualitative tools and metrics for managing risk are based upon its use of observed historical market behavior. The
group’s risk managers apply statistical and other tools to these observations to arrive at quantifications of its risk
exposures. These tools and metrics may fail to predict future risk exposures. These risk exposures could, for
example, arise from factors the group did not anticipate or correctly evaluate in its statistical models or from
unexpected and unprecedented market movements. This would limit the group’s ability to manage its risks. The
group’s losses could therefore be significantly greater than the historical measures indicate. In addition, the group’s
quantified modeling does not take all risks into account. The group’s qualitative approach to managing those risks
could prove insufficient, exposing it to material unanticipated losses. In addition, while no material issue has been
identified to date, the risk management systems are subject to the risk of operational failure, including fraud. See
“Risk Management” and the related sections of the 2008 GCE Annual Report, the 2008 GBP Annual Report and the
2008 Natixis Annual Report for a more detailed discussion of the policies, procedures and methods that group
entities use to identify, monitor and manage its risks.
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BPCE’s hedging strategies may not prevent losses.

If any of the variety of instruments and strategies that group uses to hedge its exposure to various types of
risk in its businesses is not effective, the group may incur losses. Many of its strategies are based on historical
trading patterns and correlations. For example, if the group holds a long position in an asset, it may hedge that
position by taking a short position in an asset where the short position has historically moved in a direction that
would offset a change in the value of the long position. However, the group may only be partially hedged, or these
strategies may not be fully effective in mitigating the group’s risk exposure in all market environments or against all
types of risk in the future. Unexpected market developments, such as the ones currently experienced in international
financial markets since the second half of 2007, may also affect the group’s hedging strategies. In addition, the
manner in which gains and losses resulting from certain ineffective hedges are recorded may result in additional
volatility in reported earnings.

BPCE may have difficulty in identifying, executing and integrating an external growth policy in its acquisitions
or joint ventures.

BPCE’s development strategy may include external growth transactions in the medium term, particularly in
the European retail banking sector. Even though BPCE expects to review the companies it will acquire or joint
ventures into which it will enter, it is generally not feasible for these reviews to be comprehensive in all respects. As
a result, BPCE may have to assume unanticipated liabilities, an acquisition or joint venture may not perform as well
as expected, the synergies expected may not be realized in whole or in part, or the transaction may give rise to costs
that are higher than foreseen. In addition, it might have difficulty integrating any entity with which it combines its
operations. Failure to complete announced business combinations or failure to integrate acquired businesses or joint
ventures successfully into the businesses of BPCE could materially adversely affect the group’s profitability. It
could also lead to departures of key employees, or lead to increased costs and reduced profitability if BPCE felt
compelled to offer them financial incentives to remain. In the case of joint ventures, BPCE is subject to additional
risks and uncertainties in that it may be dependent on, and subject to liability, losses or reputational damage relating
to, systems, controls and personnel that are not under its control. In addition, conflicts or disagreements between
BPCE and its joint venture partners may negatively impact the benefits intended to be achieved by the joint venture.

I ntense competition, both in BPCE’s home market of France, where it has the largest single concentration of its
businesses, aswell asinternationally, could adversely affect the group’s net banking income and profitability.

Competition is intense in all of the primary business areas of the Groupe BPCE in France and in the other
countries in which the group conducts business. The group competes on the basis of a number of factors, including
transaction execution, its products and services, innovation, reputation and price. If the group is unable to continue
to respond to the competitive environment in France or in its other major markets with attractive product and service
offerings that are profitable, it may lose market share in important areas of its business or incur losses on some or all
of its activities. In addition, downturns in the global economy or in the economy of the group’s major markets could
add to the competitive pressure, through, for example, increased price pressure and lower business volumes for the
group and its competitors.

BPCE’s profitability and business prospects could be adversely affected by reputational and legal risk.

Various issues may give rise to reputational risk and cause harm to group entities and their business
prospects. These issues include inappropriately dealing with potential conflicts of interest, legal and regulatory
requirements, competition issues, ethical issues, money laundering laws, information security policies and sales and
trading practices (including practices relating to disclosures to customers). Failure to address these issues
appropriately could also give rise to additional legal risk, which could increase the number of litigation claims and
the amount of damages asserted against group entities, or subject group entities to regulatory sanctions.
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Risks Relating to the Exchange Offers

The trading market for each series of Existing Securities not exchanged in the Offers may become more limited
than it is at present and could for all practical purposes cease to exist, which could adversely affect the liquidity,
market price and price volatility of the Existing Securities of that series.

The Offers could result in a substantial or complete reduction in the principal amount outstanding of one or
more series of Existing Securities. Therefore, the trading market for Existing Securities outstanding after the Offers
are completed could become limited or nonexistent due to the reduction in the amount of Existing Securities
outstanding. If a market for unexchanged Existing Securities exists after consummation of the Offers, the Existing
Securities may trade at a discount to the price at which they would have traded if the Offers had not been
consummated, depending on prevailing interest rates, the market for similar securities and other factors. There can
be no assurance that an active market in the unexchanged Existing Securities will exist or be maintained nor as to
the prices at which the unexchanged Existing Securities may be traded.

The Existing Securities are listed on the Official List of the Luxembourg Stock Exchange, but some or all
series of Existing Securities may not be actively traded. Quotations for securities that are not widely traded, such as
the Existing Securities, may differ from actual trading prices and should be viewed as approximations. Investors are
urged to contact their brokers with respect to current market prices for the Existing Securities.

Differences between the Existing Securities and the New Notes

The financial terms and certain other conditions of the New Notes will be substantially different from those
of the Existing Securities. Holders should consider the differences (which include, inter alia, the payment dates, the
coupon, the ranking, the identity of the obligor (in the case of the Trust Preferred Securities) and the form in which
the New Notes are issued) closely. Investors should carefully consider the differences between the New Notes and
the related Existing Securities in deciding whether to deliver Existing Securities for exchange in connection with the
Offers.

Legality of Purchase

Neither BPCE, the Dealer Managers nor any of their respective affiliates has or assumes responsibility for
the lawfulness of the acquisition of the New Notes by a prospective investor of the New Notes, whether under the
laws of the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by
that prospective investor with any law, regulation or regulatory policy applicable to it.

No Obligation to Accept Offersto Exchange

BPCE is under no obligation to accept offers to exchange. Offers to exchange may be rejected in the sole
discretion of BPCE for any reason and BPCE is under no obligation to holders of Existing Securities to furnish any
reason or justification for refusing to accept an Offer. For example, Existing Securities delivered for exchange may
be rejected if the relevant Offer is terminated, if the Offer does not comply with the relevant requirements of a
particular jurisdiction, or for other reasons.

Responsibility for complying with the procedures of the Offers

Holders are responsible for complying with all of the procedures for exchanging the Existing Securities
pursuant to the terms of this Exchange Offering Memorandum. None of BPCE, the Dealer Managers or the
Exchange Agents assumes any responsibility for informing holders of irregularities with respect to the Offers.
Completion, Termination and Amendment

No assurance can be given that the Offers will be completed. Completion of the Offers is conditional upon
the satisfaction or waiver (if permitted) of the conditions to the Offers set out herein including, the Combination

Transactions becoming effective and the Minimum Principal Amounts being reached. See “Description of the
Exchange Offers—Conditions.” In addition, subject as provided herein, BPCE may, in its sole discretion, extend,
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re-open, amend, terminate or withdraw the Offers at any time prior to its announcement whether it accepts valid
deliveries of Existing Securities for exchange pursuant to the Offers and may, in its sole discretion, waive conditions
to the Offer after this date.

Blocking of Existing Securities

When considering whether to participate in the Offers, holders should take into account that restrictions on
the transfer of the Existing Securities will apply from the time of submission of Exchange Instructions until the valid
revocation of such instructions. A holder will, on submitting an Exchange Instruction, agree that its Existing
Securities will be blocked in the relevant account in the relevant Clearing System or with an Exchange Agent from
the date the relevant Exchange Instructions are submitted until the earlier of (i) the time of settlement on the
Settlement Date and (ii) the date of any termination of the relevant Offer (including where such Existing Securities
are not accepted by BPCE for exchange) or on which Exchange Instructions are validly withdrawn.

Compliance with Offer Restrictions

Holders of Existing Securities are referred to the offer restrictions set forth at the beginning of this
Exchange Offering Memorandum and the deemed representations and warranties on pages 99 to 102 of this
Exchange Offering Memorandum. Non-compliance with the offer restrictions by a holder could result in, among
other things, an inability to validly deliver Existing Securities for exchange.

Therelevant Exchange Ratio may not reflect the market value of the corresponding New Notes

Application has been made for the New Notes to be admitted to the Official List of the Luxembourg Stock
Exchange and admitted to trading on the Luxembourg Stock Exchange’s Regulated Market. To the extent that the
New Notes are traded, prices of the New Notes may fluctuate greatly depending on the trading volume and the
balance between buy and sell orders. Holders are urged to contact their brokers to obtain the best available
information as to the potential market price of the New Notes and for advice concerning the effect of the applicable
Exchange Ratio.

HOLDERS ARE ADVISED TO CHECK WITH THE BANK, SECURITIES BROKER, CLEARING
SYSTEMS OR OTHER INTERMEDIARY THROUGH WHICH THEY HOLD THEIR EXISTING NOTES
WHETHER SUCH INTERMEDIARY APPLIES DIFFERENT DEADLINES FOR ANY OF THE EVENTS
SPECIFIED IN THIS EXCHANGE OFFER MEMORANDUM, AND THEN TO ALLOW FOR SUCH
DEADLINES IF SUCH DEADLINES ARE PRIOR TO THE DEADLINES SET OUT IN THIS EXCHANGE
OFFER MEMORANDUM.

Risks Relating to the New Notes
I ndependent Review and Advice

Each prospective investor of New Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the New Notes is fully
consistent with its financial needs, objectives and condition, complies and is fully consistent with all investment policies,
guidelines and restrictions applicable to it and is a fit, proper and suitable investment for it, notwithstanding the clear and
substantial risks inherent in investing in or holding the New Notes. A prospective investor may not rely on BPCE or the
Dealer Managers or any of their respective affiliates in connection with its determination as to the legality of its
acquisition of the New Notes or as to the other matters referred to above.

The New Notes are deeply subordinated obligations.
BPCE’s obligations under the New Notes are deeply subordinated obligations of BPCE, which are the most
junior ranking debt instruments of BPCE, ranking pari passu among themselves and with all other present and

future deeply dubordinated dbligations of BPCE, but subordinated to to the present and future préts participatifs
granted to BPCE and present and future titres participatifs, ordinarily subordinated notes and unsubordinated notes
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issued by BPCE. In the event of liquidation, BPCE’s obligations under the New Notes shall rank in priority only to
any classes of shares of BPCE and any other equity securities issued by BPCE.

In the event of judicial liquidation (liquidation judiciaire) of BPCE, the Noteholders may recover
proportionately less than the holders of more senior indebtedness of BPCE. In the event that BPCE has insufficient
assets to satisfy all of its claims in liquidation of BPCE, the holders of the New Notes may receive less than the
original principal amount of the Notes and may incur a loss of their entire investment.

Eligibility as Tier 1 Capital depends upon a number of conditions being satisfied and under certain circumstances,
payments of interest under the New Notes may be restricted.

The New Notes are being issued for capital adequacy regulatory purposes with the intention and purpose of
being eligible as Tier 1 Capital for BPCE, subject to the limits on the portion of BPCE’s Tier 1 capital that may
consist of hybrid securities in accordance with Applicable Banking Regulations and the interpretations of the SGCB.
Such eligibility depends upon a number of conditions being satisfied, which are reflected in the terms and conditions
of the New Notes. In particular, Noteholders could suffer suspension of interest and reduction of interest and
principal under certain circumstances, and interest payments may be forfeited under certain circumstances, as
discussed further below.

One of the conditions to Tier 1 eligibility relates to the ability of the New Notes and the proceeds of their
issue to be available to absorb any losses of BPCE. Accordingly, if BPCE’s financial condition were to deteriorate
so that a Supervisory Event occurred (meaning that BPCE’s consolidated capital adequacy ratios fall below required
minimum levels or the SGCB believes such an event is likely to occur), the Noteholders could suffer direct and
materially adverse consequences, including suspension of interest and reduction of interest and principal. If BPCE
were liquidated (whether voluntarily or involuntarily), Noteholders could suffer the loss of their entire investment.

In addition, for so long as the compulsory interest provisions do not apply, BPCE may elect, and in certain
circumstances will be required, not to pay interest falling due on the New Notes on any Interest Payment Date. Any
interest not so paid on any such Interest Payment Date will be forfeited and shall therefore no longer be due and
payable by BPCE, unless otherwise provided.

Noteholders have no right to require redemption of the New Notes.

The New Notes are undated securities, with no specified maturity date. BPCE is under no obligation to
redeem the New Notes at any time (except as provided in “Terms and Conditions of the New Notes — Redemption
and Purchase”). The Noteholders have no right to require redemption of the New Notes, except if a judgment is
issued for the insolvent judicial liquidation (liquidation judiciaire) of BPCE or if BPCE is liquidated for any other
reason.

Fixed Rate

As each series of New Notes bears interest at a fixed rate at least until its first call date, investment in such
New Notes involves the risk that subsequent changes in market interest rates may adversely affect the value of the New
Notes.

Floating Rate

Unless previously redeemed, certain series of the New Notes will bear interest at a floating rate as from on or
about its First call date (see “Terms and Conditions of the Series EUR-2 New Notes” and “Terms and Conditions of the
Series USD-2 New Notes”). The floating rate then applicable to such New Notes will comprise (i) a reference rate and
(i1) a margin to be added to such base rate. The relevant margin will not change throughout the life of the New Notes but
there will be a periodic adjustment of the reference rate (every three months) which itself will change in accordance
with general market conditions. Accordingly, the market value of such New Notes may be volatile if changes (particularly
short term changes) to market interest rates evidenced by the relevant reference rate can only be reflected in the interest
rate of these New Notes upon the next periodic adjustment of the relevant reference rate.
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Fixed to Floating Rate

Some of the New Notes initially bear interest at a fixed rate and convert to a floating rate automatically. The
conversion of the interest rate will affect the secondary market and the market value of such New Notes since the
conversion may lead to a lower overall cost of borrowing. If a fixed rate is converted to a floating rate, the spread on the
fixed to floating rate of these New Notes may be less favorable than then-prevailing spreads on comparable floating rate
New Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower than the rates on
other New Notes.

There are no events of default under the New Notes.

The New Notes do not provide for events of default allowing acceleration of the New Notes, except in the
event of a liquidation of BPCE. Accordingly, if BPCE fails to meet any obligations under the New Notes, including
the payment of any interest, investors will not have the right of acceleration of principal. Upon a payment default,
the sole remedy available to noteholders for recovery of amounts owing in respect of any payment or principal of, or
interest on, the New Notes will be the institution of proceedings to enforce such payment.

The New Notes do not restrict BPCE' s ahility to incur additional indebtedness, to guarantee indebtedness or to pledgeits
assts.

There is no restriction on the amount of debt that BPCE may issue or guarantee. BPCE and its subsidiaries
and affiliates may incur additional indebtedness or grant guarantees in respect of indebtedness of third parties,
including indebtedness or guarantees that rank senior in priority of payment to the New Notes. If BPCE’s financial
condition were to deteriorate, the holders of the Notes could suffer direct and materially adverse consequences, including
suspension of interest, the reduction of the principal amount of the Notes and, if BPCE were liquidated (whether
voluntarily or involuntarily), loss by holders of the Notes of their entire investment. In addition, the New Notes do not
contain any “negative pledge” or similar clause, meaning that BPCE may pledge its assets to secure other
obligations without granting similar security in respect of the New Notes.

There can be no assurance that Noteholders will be able to reinvest the amounts received upon redemption at a rate that
will provide the samereturn astheir investment in the New Notes.

The New Notes are undated obligations in respect of which there is no fixed redemption date. Nevertheless,
the New Notes may be redeemed at the option of BPCE, in whole but not in part, on the First Call Date and on any
Interest Payment Date thereafter and at any time for certain tax or regulatory reasons. See “Terms and Conditions
of the New Notes — Redemption and Purchase”. In certain circumstances for tax reasons (see “Terms and Conditions
of the New Notes — Redemption and Purchase”), BPCE will be required to redeem the New Notes in whole (but not
in part). In each case, early redemption of the New Notes is subject to the prior approval of the SGCB. There can
be no assurance that, at the relevant time, noteholders will be able to reinvest the amounts received upon redemption
at a rate that will provide the same return as their investment in the New Notes.

Currency risk

Prospective investors of the New Notes should be aware that an investment in the New Notes may involve
exchange rate risks. The New Notes may be denominated in a currency other than the currency of the purchaser’s home
jurisdiction. Exchange rates between currencies are determined by factors of supply and demand in the international
currency markets which are influenced by macro economic factors, speculation and central bank and government
intervention (including the imposition of currency controls and restrictions). Fluctuations in exchange rates may affect
the value of the New Notes.

Credit ratings may not reflect all risks.
Credit ratings are expected to be assigned to the New Notes. The ratings may not reflect the potential impact
of all risks related to structure, market, additional factors discussed above, and other factors that may affect the value of

the New Notes. A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension,
reduction or withdrawal at any time by the relevant rating agency.
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Market Value of the New Notes

The market value of the New Notes will be affected by the creditworthiness of BPCE and a number of
additional factors, including market interest and yield rates.

The value of the New Notes depends on a number of interrelated factors, including economic, financial and
political events in France or elsewhere, including factors affecting capital markets generally and the stock exchanges
on which the New Notes are listed. The price at which a holder of New Notes will be able to sell the New Notes may
be at a discount, which could be substantial, from the issue price or the purchase price paid by such purchaser.

There can be no assurance that any market will develop for the New Notes.

There is currently no existing market for the New Notes, and there can be no assurance that any market will
develop for the New Notes or that Noteholders will be able to sell their New Notes in the secondary market. There is
no obligation to make a market in the New Notes. While application shall be made for the New Notes to be listed
on the Official List of the Luxembourg Stock Exchange, there can be no assurance that an active market will
develop for the New Notes.

In addition, BPCE is a new issuer and has no other debt securities that trade in the secondary market
(although it will assume the obligations of CNCE and BFBP under their outstanding debt securities). The interest
rate on the New Notes was determined on the basis of discussions between BPCE and the Dealer Managers, but this
determination was made in a context of greater uncertainty than a similar determination in respect of a seasoned
issuer. Accordingly, the interest rates on the New Notes may not reflect the yields at which the New Notes will
trade in the secondary market, if a secondary trading market develops for the New Notes.

U.S. tax treatment for certain U.S. investors will be adversdly affected if proposed legidation in the U.S. Congress is
enacted.

Subject to certain exceptions for short-term and hedged positions and other requirements and limitations,
the U.S. dollar amount of dividends received by certain individuals subject to U.S. federal income tax will be subject
to taxation at a maximum rate of 15% if the dividends are “qualified dividends” and are received before January 1,
2011. A legislative proposal introduced in the U.S. Congress would, if enacted, deny qualified dividend treatment in
respect of interest payments on the New Notes after the date of enactment. It is not possible to predict with any
certainty whether or in what form this proposal will be enacted into law.

Taxation

Potential purchasers and sellers of the New Notes should be aware that they may be required to pay taxes or
other documentary charges or duties in accordance with the laws and practices of the country where the New Notes are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court decisions
may be available for innovative financial notes such as the New Notes. The tax impact on an individual noteholder may
differ from the situation described for noteholders generally. Potential investors are advised not to rely upon the tax
summary contained in this Exchange Offering Memorandum but to ask for their own tax adviser’s advice on their
individual taxation with respect to the acquisition, sale and redemption of the New Notes. Only these advisors are in a
position to duly consider the specific situation of the potential investor. This investment consideration has to be read in
connection with the taxation sections of this Exchange Offering Memorandum.
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UNAUDITED PRO FORMA FINANCIAL INFORMATION

1 Pro forma financial information for Groupe BPCE (unaudited)

1.1 Introduction

The pro forma financial information presented hereafter has been prepared solely for purposes of illustration and is
intended to present the consequences of the combination between Groupe Banque Populaire and Groupe Caisse
d’Epargne. It reflects a hypothetical situation and therefore does not represent the financial situation or the
performance of the new Groupe BPCE as at December 31, 2008.

The pro forma information presented has not been audited by the auditors of BPCE.
12 Accounting policies used for the production of the pro forma financial information (unaudited)

The pro forma financial information is based on the published consolidated financial statements of the Groupe
Banque Populaire and of the Groupe Caisse d’Epargne as at December 31, 2008.

This information has been complemented to reflect the impact of the combination between the two groups® which
will take place as follows:

- set up of a new central body (BPCE) common to the Groupe Banque Populaire and the Groupe Caisse d’Epargne,
jointly owned by the current shareholders of BFBP and CNCE, and which will receive the assets, liabilities and the
necessary means to exercise its authority as central body as well as interests in several subsidiaries (including the
interests of each contributor in Natixis as well as interests in entities relating to functions performed as central
body);

- BFBP and CNCE will retain certain assets, liabilities or activities that are not linked to the central body function
for each network (namely and essentially the investments of BFBP and CNCE in real estate activities, several minor
investments or activities that are specific to each of the two groups and that cannot be connected to the central body
activity provided and, regarding CNCE, the proprietary trading activity).

2 The effects of transactions that took place in 2009 but that were not directly linked to the creation of BPCE are not
included in the pro forma information.
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After these transactions, the Group structure will be as follows:
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e Accounting principles
The accounting principles used by Groupe Banque Populaire and the Groupe Caisse d’Epargne comply with IFRS,
as adopted by the European Union.

The review of the accounting policies of the two groups did not indicate any major difference in these principles,
apart from the computation of impairment on a portfolio basis and of provisions on regulated home savings
products. The potential adjustments resulting from the harmonization of these methods could not be estimated with
precision.

e  Accounting principles used for the business combination

This transaction is considered as a business combination involving mutual entities and is therefore outside the scope
of IFRS 3.

Considering the economic substance of the transactions, the combination has been accounted for based on carrying
values. This method presents the following advantages:

It is consistent with the principles of equity and balance that have prevailed since the beginning of
the transactions.

The valuation of assets and liabilities of the new group is consistent and the accounting treatment
does not rely on the source of the activities.
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= [t requires the elimination of the effects of all previous transactions between the Groupe Banque
Populaire and the Groupe Caisse d’Epargne. Namely, the valuation adjustments and goodwill
recognized at the creation of Natixis are adjusted.

e Changes in the scope of consolidation
Following the contribution transactions, the consolidating entity includes:

= the individual Banques Populaires, meaning 18 Banques Populaires regional banks, CASDEN
Banque Populaire and Crédit Coopératif;

= the individual Caisses d’Epargne, meaning 17 Caisses d’Epargne regional banks;

= the Crédit Maritime Mutuel banks;

= the mutual guaranty companies (Sociétés de Caution Mutuelle - SCM) which are licensed jointly
with the Banque Populaire banks to which they are attached;

= the new central body, BPCE.

After the contribution transactions BPCE holds the entire interest of the two groups in Natixis and has exclusive
control over this entity. Therefore Natixis is fully consolidated in the pro forma financial information based on a
71.56% interest as at December 31, 2008 (previously Natixis was proportionally consolidated by both groups).

Furthermore BFBP and CNCE decided to acquire in November 2007 the entire share capital of CIFG, a financial
guarantee insurance group wholly owned by Natixis. Early in 2008, any further financial support from BFBP and
CNCE was ruled out and a commutation process was initiated with the creditors. Under the commutation agreement
signed in early 2009, BFBP and CNCE hold approximately 10% of CIFG’s shares.

These events were translated in the consolidated financial statements of Groupe Banque Populaire and Groupe
Caisse d’Epargne by a proportional consolidation of CIFG as at December 31, 2007 and by its deconsolidation early
in 2008. Considering the commutation agreement, no restatement was performed on the pro forma financial
information with regard to the 2008 events.

e  Other adjustments

Following the change in control of Natixis (from joint control to exclusive control), the accounting treatment of the
share put option granted by CNCE to CNP Assurance on Natixis Global Asset Management shares was reviewed.
Following IAS 32, the following adjustments were performed:

= the potential liability was recorded on the balance sheet of the new group for 653 million Euros;

= the minority interests representing the 11% investment held by CNP Assurances in Natixis Global
Asset Management (257 million Euros) were cancelled;

= additional goodwill representing 371 million Euros was recognized;

= the fair value of the derivative previously recognized in the financial statements of the Groupe
Caisse d’Epargne was cancelled.

The accounting classification of the deeply subordinated notes issued by the different entities of the Groupe Banque
Populaire and the Groupe Caisse d’Epargne was re-examined. No adjustment was performed based on the legal
terms included in the contracts.

The deferred tax position of the different consolidation levels was re-examined to include the impacts of the
combination on the pro forma financial information. No adjustment was performed on the deferred tax assets and
liabilities recorded in the consolidated financial statements of the Groupe Banque Populaire and of the Groupe
Caisse d’Epargne.

35



1.3 Income statement for 2008

Groupe Banque Groupe Caisse Pro forma Groupe

In millions of euros - 2008 Adjustments

Populaire d'Epargne BPCE
NET BANKING INCOME 7 253 8 409 840 16 502
Operating expenses -6 285 -8 613 -1 456 -16 354
GROSS OPERATING INCOME 968 -204 -616 148
Cost of risk -1204 -1441 -502 -3 147
OPERATING INCOME -236 -1645 -1118 -2 999
Share in netincome / (loss) of associates 128 211 -154 185
Net gain or loss on other assets 143 19 220 382
Losses resulting from the CNCE market incident of October 2008 -752 0 -752
Changes in value of goodwill -324 -636 793 -167
Income tax -139 800 193 854
NET INCOME -428 -2 003 -66 -2 497
Minority interests -40 -12 903 851
NET INCOME attributable to equity holders of the parent -468 -2015 837 -1 646

The main adjustments are analyzed as follows:
Cancellation

Change in Natixis Correction of

In millions of euros - 2008 consolidation of.the' Reclasgflcatlop i goodwill 'Other Adjustments
contribution accretion profits . . adjustments
method impairment
from the CCls
NET BANKING INCOME 834 6 840
Operating expenses -1 439 -17 -1 456
GROSS OPERATING INCOME -605 -11 -616
Cost of risk -517 15 -502
OPERATING INCOME -1122 4 -1118
Share in net income / (loss) of associates 138 -289 -3 -154
Net gain or loss on other assets 28 127 65 220
Losses resulting from the CNCE market incident of October 2008 0 0 0
Changes in value of goodwill 21 -127 940 1 793
Income tax 200 -7 193
NET INCOME =777 -289 0 940 60 -66
Minority interests 777 128 -2 903
NET INCOME attributable to equity holders of the parent 0 -161 0 940 58 837

= The heading “Change in Natixis consolidation method” reflects the recognition of the Natixis contribution
for 100% on each line of the income statement. This change in the presentation does not have any impact
on the Net income attributable to equity holders of the parent since 28% of Natixis’ net income is allocated
to minority interests.
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= The heading “Cancellation of the contribution from the Cooperative Investment Certificates (CCI)” reflects
the cancellation of the contribution from the individual Banques Populaires banks and Caisses d’Epargne
banks that results from the Natixis consolidation process.

= The column “Reclassification of accretion profits” tends to harmonize the classification of the profit
recorded by the two groups in 2008 following the accretion in Natixis.

=  The column “Correction of goodwill impairment” presents the impacts of accounting for the combination
based on carrying values. The implementation of this method leads to the restatement of the transactions
linked to the creation of Natixis (and notably the goodwill recognized by each of the two groups in 2006).
Therefore, the goodwill impairment charges recorded in 2008 are eliminated.

14 Pro forma balance sheet as at December 31, 2008

Groupe Banque Groupe Caisse

In millions of euros - 12/31/2008 Adjustments

Pro forma Groupe

Populaire d'Epargne BPCE

Cash and amounts due from central banks 4716 13 951 501 19 168

Financial assets at fair value through profit and loss 120 227 110 723 73843 304 793

Hedging derivatives 809 7 357 -2 717 5449

Available-for-sale financial assets 21333 36 701 910 58 944
Loans and receivables due from credit institutions 44 075 134 382 -23 263 155 194
Loans and receivables due from customers 182 205 297 539 32 326 512 070
Remeasurement adjustment on interest-rate risk hedged portfolios 29 1917 0 1946
Held-to-maturity financial assets 2248 5178 1741 9167
Current tax assets 447 819 123 1389
Deferred tax assets 1543 3031 626 5200
Accrued income and other assets 15651 26 558 8 767 50 976
Non-current assets held for sale 0 0 0 0
Investments in associates 2188 3293 -3378 2103
Investment property 579 1807 201 2587
Property, plant and equipment 2059 2916 143 5118
Intangible assets 1085 737 205 2027
Goodwill 4 395 2847 136 7 378
TOTAL 403 589 649 756 90 164 1143 509
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Groupe Banque

Groupe Caisse

Pro forma Groupe

In millions of euros - 12/31/2008 e Bl Adjustments BPCE
Amounts due to central banks 299 308 237 844
Financial liabilities at fair value through profit and loss 106 720 101 522 65 307 273 549
Hedging derivatives 848 7431 -2 147 6 132
Amounts due to credit institutions 66 539 81 308 -11 597 136 250
Amounts due to customers 126 588 227 736 16 410 370 734
Debt securities 42 808 158 182 7092 208 082
Remeasurement adjustment on interest-rate risk hedged portfolios 153 908 115 1176
Current tax liabilities 302 89 189 580
Deferred tax liabilities 490 863 148 1501
Accrued expenses and other liabilities 13 835 24 084 6 837 44 756
Liabilities associated with non-current assets held for sale 0 0 0 0
Technical reserves of insurance companies 15 753 12 542 9582 37 877
Provisions 1893 2683 242 4818
Subordinated debt 7182 13 696 969 21 847
Equity attributable to equity holders of the parent 19 657 16 564 -4 526 31695
Minority interests 522 1840 1306 3668
TOTAL LIABILITIES AND EQUITY 403 589 649 756 90 164 1143 509

The main adjustments can be analyzed as follows:

In millions of euros - 12/31/2008

Change in Natixis
consolidation

Cancellation of
goodwill relating

Cancellation of
CICs valued by

Cancellation of
auto-control

Put option on
NGAM shares

Adjustments on
intercompany

Other adjustments

Total adjustments

method to Natixis the equity method relating to CICs transactions
Cash and amounts due from central banks 500 1 501
Financial assets at fair value through profit and loss 81 205 -7 100 -262 73 843
Hedging derivatives 143 -2 859 -1 -2 717
Available-for-sale financial assets 8792 -7 605 =277 910
Loans and receivables due from credit institutions 18 651 -41 915 1 -23 263
Loans and receivables due from customers 32 882 -425 -131 32 326
Remeasurement adjustment on interest-rate risk hedged portfolios 0 0 0 0
Held-to-maturity financial assets 1824 -82 -1 1741
Current tax assets 113 0 10 123
Deferred tax assets 626 0 0 626
Accrued income and other assets 9212 -745 300 8767
Non-current assets held for sale 0 0 0
Investments in associates 2651 -3417 -2 615 3 -3378
Investment property 289 -88 201
Property, plant and equipment 184 -41 143
Intangible assets 204 1 205
Goodwill 803 -970 435 -132 136
TOTAL ASSETS 158 079 -970 -3417 -2615 435 -60 731 -617 90 164
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Change in Natixis  Cancellation of ~ Cancellation of  Cancellation of . Adjustments on
Put option on

In millions of euros - 12/31/2008 consolidation goodwill relating  CICs valued by auto-control intercompany Other adjustments Total adjustments
method to Natixis the equity method relating to CICs e Y] ST transactions
Amounts due to central banks 236 1 237
Financial liabilities at fair value through profit and loss 78 328 -12 791 -230 65 307
Hedging derivatives 74 -2 289 68 -2147
Amounts due to credit institutions 27 476 -39117 44 ~11°597.
Amounts due to customers 16719 -227 -82 16 410
Debt securities 9843 -2757 6 7092
Remeasurement adjustment on interest-rate risk hedged portfolios 116 -1 115
Current tax liabilities 96 13 80 189
Deferred tax liabilities 193 0 -45 148
Accrued expenses and other liabilities 6583 653 -657 258 6837
Liabilities associated with non-current assets held for sale 0 0 0
Technical reserves of insurance companies 9545 37 9582
Provisions 358 -116 242
Subordinated debt 3877 -2893 -15 969
Equity attributable to equity holders of the parent -970 3430 39 0 -165 -4526
Minority interests 4635 -2 615 -257 -457 1306
TOTAL LIABILITIES AND EQUITY 158 079 -970 -3417 -2 615 435 -60 731 -617 90 164

= The change in Natixis consolidation method results in the recognition of the share of the balance sheet
items attributable to minority interest holders (28%).

=  The goodwill previously recognized by BFBP and CNCE on the creation of Natixis and that was not
impaired has been cancelled, since the combination has been accounted for based on carrying values.

Following the combination, goodwill as at December 31, 2008 breaks down as follows:

Change in Natixis  Cancellation of

ey Crppepme CopeCae comolaion oot rasing LA o
Natixis 1722 1130 803 -970 435 -132 2988
Regional banks ex-HSBC 1547 1547
Foncia 1121 1121
Nexity 1237 1237
Bnaque Palatine 177 177
Océor 159 159
Others 5 144 149
TOTAL 4395 2847 803 -970 435 -132 7378

= The definition of the consolidating entity of Groupe BPCE has the following consequences:

o The cooperative investment certificates (CCI) issued by the individual Caisses d’Epargne and
valued by the equity method in the consolidated financial statements of the Groupe Banque
Populaire (through Natixis) were cancelled;

o The cooperative investment certificates (CCI) issued by the individual Banques Populaires
and values by the equity method in the consolidated financial statements of the Groupe Caisse
d’Epargne (through Natixis) were cancelled.
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= The change in the Natixis consolidation method was mechanically translated by the recognition of an
additional share of 28% representing the minority interests in the equity value of the cooperative
investment certificates issued by the individual Banques Populaires and Caisses d’Epargne. Because of the
definition of the consolidating entity, this share, which represents own shares held by the group is
eliminated against minority interests.

= The column “Put option on NGAM shares” follows the re-examination of the accounting treatment applied
to the put option granted by CNCE on the 11% interest held by CNP Assurance in NGAM (refer to 1.2).

* Following the change in the Natixis consolidation method, the intercompany transactions that were
previously eliminated on a 36% proportional basis in the consolidated financial statements of each of the
Groupe Banque Populaire and the Groupe Caisse d’Epargne are now fully eliminated. This change leads to
a 60 billion Euros reduction of the total balance sheet.

Statutory Auditors report on the pro forma financial information
KPMG Audit PricewaterhouseCoopers Mazars
1, cours Valmy 63, rue de Villiers 61, rue Henri Regnault
92923 Paris La Défense Cedex 92208 Neuilly-sur-Seine Cedex 92075 Paris La Défense Cedex
France France France
Groupe BPCE

Statutory Auditors report
on the pro forma financial information

2 July 2009

In our capacity as Statutory Auditors, we have prepared this report on the pro forma financial information of
Groupe BPCE as of and for the year ended 31 December 2008, included in this part of the Exchange Offering
Memorandum dated 3 July 2009 relating to the admission of the notes issued by BPCE S.A. on the regulated
market of the Luxembourg Stock Exchange in connection with the exchange offer.

This pro forma financial information has been prepared, for illustrative purposes only, to provide information
about how the combination transactions between Groupe Banque Populaire and Groupe Caisse d’Epargne might
have affected the consolidated balance sheet and consolidated income statement of Groupe BPCE as at
December 31, 2008 had the combination taken effect on December 31, 2008 (and pro forma income statement
information is provided for the financial year then ended). Because of its nature, it addresses a hypothetical
situation and does not necessarily represent the financial position or performance of Groupe BPCE.

This pro forma financial information was prepared under your responsibility in conformity with Commission
Regulation (EC) n°809/2004 and the CESR’s recommendations on pro forma financial information.

Our role is to express, in conformity with Annex II, item 7 of Commission Regulation (EC) n°809/2004, our
conclusions on the appropriateness of the preparation of this pro forma financial information.

We have carried our work in accordance with French professional standards. Our work, which does not include
an independent examination of the financial information underlying the pro forma financial information,
consisted mainly of comparing the historical financial information with the source documents as described in
Note 1.2 on page 33 of this section of the Exchange Offering Memorandum, considering evidence supporting the
pro forma adjustments and discussing the pro forma financial information with the Management of Groupe
Banque Populaire and of Groupe Caisse d’Epargne in order to collect information and explanations we deemed
necessary.
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In our opinion:

e The pro forma financial information has been properly compiled on the basis stated in Note 1.2 of this section of
the Exchange Offering Memorandum,

e This basis was established in conformity with the consolidated financial statements of Groupe Banque Populaire
and Groupe Caisse d’Epargne, prepared in accordance with IFRS as adopted by the European Union.

We draw your attention to the paragraph “Accounting policies used for the production of the pro forma financial
information” of Note 1.2 of the Exchange Offering Memorandum, which specifies that the comparison of the
accounting policies applied by the two groups did not lead to the identification of significant differences in the
implementation of IFRS, except for the methods used for the calculation of the impairment on a portfolio basis and
the provisions on home purchase saving accounts and plans (“Epargne Logement”) and which points out that the
adjustments that could result from the harmonization of these calculation methods have not yet been quantified.

This report has been prepared solely for use in connection with the admission of the notes issued by BPCE S.A. on
the regulated market of the Luxembourg Stock Exchange in connection with the exchange offer and may not be used
for any other purpose.

Such report should not be relied upon by 144A investors for purposes of making an investment decision.
Additionally, our work has not been carried out in accordance with auditing standards in the United States of
America and should not be relied upon as if it had been carried out in accordance with these standa