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Management Report -
Report on 2015 Activities

The principal activity of Natixis Structured Issuance S.A. (the "Company” or “NSI”) is the issue
of Euro Medium Term Notes (‘EMTN”). The Company is a wholly-owned, indirect subsidiary of
NATIXIS. The aim of this Company is to be an issuing vehicle for its parent company, for EMTN
linked to financial products (performance of index, futures, funds, equity, commodity, credit,
currency, inflation, interest rates and hybrid...), warrant and certificates.

Since inception, the following programmes approved by the CSSF (Commission de Surveillance
du Secteur Financier, the Luxembourg regulator) have been launched:

- On the 21/02/2014, the CSSF granted the approval for the initial EUR 10,000,000,000
Debt Issuance Programme

- Onthe 19/03/2014, the CSSF granted the approval for the initial Warrant Programme

- On the 15/04/2014, the CSSF granted the approval for the initial EUR 1,000,000,000
German Certificate Programme

- On the 16/09/2014, the CSSF granted the approval for the 2™ version of EUR
10,000,000,000 Debt Issuance Programme

- On the 18/12/2014, the CSSF granted the approval for the 2" version of EUR
1,000,000,000 German Certificate Programme

- On the 31/03/2015, the CSSF granted the approval for the 2™ version of EUR Warrant
Programme

- On the 08/06/2015, the CSSF granted the approval for the 3 version of EUR
10,000,000,000 Debt Issuance Programme

- On the 11/06/2015, the CSSF granted the approval for a EUR 50,000,000 Debt
Issuance Programme (« Emission d'Obligations d'un montant de 50.000.000 d'euros
indexées et dont le remboursement final ou anticipé est indexé sur le cours de l'indice
Euro STOXX 50 et venant a échéance le 15 juin 2018 garanties par Natixis SA »)

It is to be noted that additional issuance programmes have been launched and authorised by
regulators outside Luxembourg (e.g. France).

Since inception, NSI's activities were in the scaled up trend with an outstanding as of Dec
31%2015 at 2,667 million equivalent euros:

December 31, 2015 Outstanding (Ccy) Outstanding (Equiv€)

AUD 2420000 1620722
CAD 5300 000 3512 146
CHF 51 408 000 47 286 300
CNH 9 400 000 1317221
EUR 1559 229 554 1559 229 554
GBP 87 102 835 118 192 378
HKD 11 000 000 1306510
JPY 1972 000 000 15 091 266
MXN 20 000 000 1 066 286
NZD 2200 000 1386 606
RUB 131 700 000 1657 279
SEK 404 974 000 44 214 307
SGD 12 096 000 7 847 852
usb 938 332437 863 747 813
Total 2,667,476,240



O O O B B s o oo o e e e e W e

AR M W

RO =

As of December 31, 2015 The outstanding of Natixis Structured Issuance SA by issuance
programme:

- Notes under its English law Debt Issuance Programme in an aggregate nominal amount
of €1,788,874,154

- Bonds under its French Bonds Programme - which is governed by French law - in an
aggregate nominal amount of €732,756,515

- Certificates under its English Language Certificate Programme in an aggregate nominal
amount of €0

- Warrants under its Warrant Programme in an aggregate premium amount of
€78,745,571

- Certificates under its German Language Certificate Programme in an aggregate nominal
amount of €67,100,000

At the end of February 2016, NSI's activities have been well oriented, the outstanding has
reached 3,234 million equivalent euros. With this business trend remained, the outstanding
would reach the target of 4 billion equivalent euros before the end of the year 2016.

Risk management

The market risk is fully hedged with Natixis SA: the structure of any financial product and all the
corresponding flows are perfectly matched between the vehicle and Natixis SA, except for: a
small interest margin and an upfront fee which are used to cover the managing and operating
costs of the vehicle.

The credit risk is limited to Natixis SA, the only counterparty and guarantor of the Company.

Operational risk is managed and minimized by the Directors.

Luxembourg, the 6" of April 2016

The Board of Directors

jérome Letscher Michel Thill
DIRECTOR Director
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To the Shareholders of
Natixis Structured Issuance S.A.
Société Anonyme

R.C.S. Luxembourg B 182.619

51, avenue J.F. Kennedy
L-1855 LUXEMBOURG

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Shareholders, we have audited the accompanying annual
accounts of Natixis Structured Issuance S.A., which comprise the balance sheet as at
December 31, 2015 and the profit and loss account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the annual accounts; and for such internal control as the Board of Directors
determines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due to fraud or error.

Responsibility of the réviseur d’entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the réviseur d’entreprises
agréé’s judgement, including the assessment of the risks of material misstatement of the annual
accounts, whether due to fraud or error. In making those risk assessments, the réviseur
d’entreprises agréé considers internal control relevant to the entity’s preparation and fair
presentation of the annual accounts in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control.

MAzARS LUXEMBOURG - REVISEURS D'ENTREPRISES
SOCIETE ANONYME - RCS LUXEMBOURG B 159962 - TVA INTRACOMMUNAUTAIRE : LU24665334

10A, RUE HENRI M. ScHNADT, L-2530 LUXEMBOURG
TeL: 4352 27 114-1 - FAx: +352 27 114 20 - www.mazars.com
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An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the
overall presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position
of Natixis Structured Issuance S.A. as of December 31, 2015, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent with
the annual accounts.

Luxembourg, April 8, 2016

For MAZARS LUXEMBOURG, Cabinet de révision agréé
10A, rue Henri M. Schnadt
L-2530 LUXEMBOURG

g
Thierry SALAGNAC
Réviseur d’entreprises agréé
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NOTES TO THE ANNUAL ACCOUNTS
Dacember 31, 2015

MNOTE 1~ GENERAL

i

o

Matixis Structured lssuance S.A. (the “@Qmmny’ Y was m@rpmaﬁeaﬁ on November 28, 201
a Societé Anonyme under the law of the Luxembourg Companies Act {August 10, 191
subsequenily amended) for an unlimited period.

{*’w} Q&)
]
o

The registered office of the Company is established at 51, avenus JF. Kennedy, L-1885
Luxembourg.

The Companys corporate objects are to (i) obtain funding by the issue of bonds, noles,
warranis, ceriificates or other financial instruments of any term or ﬂi,és'c;%; ot and in any currency,
including under one or more issue programmas or by means of standalone issuances, or any
other émﬁebiedﬂem or by any other means, (i) enter info, execute and deliver and perform any
swaps (including any credit support annexes), Tulures, forwards, foreign exchange agreemeants,
derivatives, oplions, rapuz’ﬂ“a@@ agresments, securities lending transactions and transactions
having similar effect in connection with or ancillary to the activities mentionad above and (i)
enter info loan agreements as lender with a view {o complying with any payment or other
obligation the Company has under any 0‘? the financial instruments issued by it or any
agreement enfered into within the context of its activities.

The Company may borrow in any form. It may enter into any type of loan agreement. The
Company may also give guaraniees and gram security in favour of third parties to securs is
obligations or the obligations of its subsidiaries, affifi az&d companies or any other company.
The Company may further pledge, transfer, encumber or otherwise create security over some
or all i3 assets.

The de%cnm@ns above are 1o be understood in thelr broadest sense and thelr enumeration is
not limiting. The corporate objects shall include any transaction or agreement which is entered
into by the Com aany provided it is not inconsistent with the foregoing enumerated objects and
o the extent permitted under applicable law.

in general, the Company may take any controliing and supervisory measures and carry out aﬁ},f
operation or transaction which it considers necessary or useful in the accomplishment and
development of its corporate objects

The Company's tinancial year starts on January 1 and ends on December 31 of each year.

The Company is included in the consolidated account of BPCE forming the largest body of
undertakings of which the w@ﬂﬂpany forms a part as an indirect subsidiary undertaking. The
registered office of thal company is localed and the consclidated accounts are available at 50,
avenue Plerre Mendes France, F-75201 Paris Cedex 13 - France

in addition, the Company is included in the consolidated accounts of Natixis $.A., forming the
intermediary body of undertakings included in the body of undertakings referred in the above-
mentioned paragraph of which the Company forms parl as a subsidiary undertaking, The
registered office is located and the consolidated accounts are available at 50, avenue Plerre
Mendés France, F-75013 Paris - France. Furthermore, the Company is also included in the
consolidated accounts of Natids Trust forming the smallest body of underiakings includad in the
body of undertakings referred in the above-ment @ﬁed pamgmph of which the Q@mwany forms
parl as a subsidiary underiaking. The registerad office is located and the consolidated accounis
are available at 51, avenue .LF. Kennedy, L-1855 Luxembourg.
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NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

The annual accounts have been prepared in accordance with Luxembourg legal and regulatory
requirements under the historical cost convention.

Accounting policies and valuation rules are, besides the ones laid down by the law, determined
and applied by the Board of Directors.

These annual accounts have been disclosed following the layout in the Title I of the law of
December 19, 2002 on the register of irade and companies and the accounting and annual accounts
of undertakings, as subsequently modified.

The preparation of the annual accounts requires the use of certain critical accounting estimates. it
also requires the Board of Directors to exercise ils judgement in the process of applying the
accounting policies. Changes in assumptions may have a significant impact on the annual
accounts in the period in which the assumptions changed. The Board of Directors believed that
the underlying assumptions are appropriate and that the annual accounts therefore present the
financial position and resuls fairly.

It is the role of the Board of Directors to ensure that, 1o the best of their knowledge, the
financial statements are prepared in accordance with the applicable set of accounting
standards and give a frue and fair view of the assets and liabilities, financial position and profit
or loss and that the management report represenis the information required under Article 3 (5)
of the Transparency Law dated 11 January 2008, as amended from time 1o time.

The Company's significant accounting policies and valuation rules are as follows:

Financial fixed assets

g

Financial fixed

f assets, including loans to undertakings, are valued at nominal value inciuding
the expenses inc

idental thereto,

In case of durable depreciation in value according to the opinion of the Board of Directors,
value adjustments are made in respect of financial fixed assefs so that they are valued at
the lower figure fo be altributed to them at the balance sheet daie. These value
adjustments are nol continued if the reasons for which they were made have ceased to apply.

Derivative financial instruments

The Company may enter into derivative financial instruments such as options, swaps,
futures, foreign exchange contracts, warrants, among others. The Company initially records
derivative financial instruments at cost,

Al each balance sheet date, unrealised losses are recognised in the profit and loss account
whereas gains are accounted for when realised. Where there is an economic link between a
derivative financial asset and a derivative financial liability, these are valued at their initial cost, the
unrealized losses and unrealised gains are not recorded,

Commitment relating to options, swaps, futures, foreign exchange contracts, warrants, among
other transactions is disclosed in note 3.

9




Fremiums on notes and certificates

The p{em'um s resulling from the g}urcha s of fixed-income transferable securities having the
f‘nafamer tics of financial fixed assets, at a price exceeding the amount repayable at maturity
included in the profit and loss account on an amortised basis

i

Debtors

Debtors are valued ab their nominal value. They are subject to valu ad;uaim@ﬁ‘m where their
recovery is compromised. These value adjustments are not cemmugﬁ if the reasons for which
they were made have ceased to apply. The Board of Direclors assesses specific vaiue
adjustrnents on a debt or by debtor basis throughout the year.

Debis

Debis are recorded at their reimbursement value. They are recorded under subordinated debls
when thelr stalus is subordinaled to unsecured debls

Premmiums or discounts on foans

Premiums or discounts on loans are accounted for in deferred charges and income,
independently of the loans fo which they are associated and are amortised prorata
temporis over the life of the loans to which they are related.

Foreion currency translalion

The Company maintains its accounts in Euro (EUR) and the balance sheet and the profit
and loss account are expressed in this currency.

Transactions expressed in currencies other than EUR are franslated into EUR al the
exchange rate effective at the time of the transaction.

Assets and labliities express »j érz currencies other than EUR are transiated infe EUR &t
s;m yaar end ras:& The unrealized foreign exchange gains resulting 1 *‘s:':sm the application of

his principle are reflected In ihe balance sheet as “deferred income” whilst the unrealized
mr@ ign exchange losses are included in the profit and loss account.

W here there is an economic link between an asset and a liability, these are valued in
total according 10 the method described above and the net dm"&iﬁ!Z@Q losses are recorded
in the profit and loss account. The exchange gains are recorded in the profit and loss
acoount at the moment of their realization.

Cash and cash equivalents expressed in currencies other than EUR are translated into EUR
at the exchange rate applicable at the balance sheet date, considering all related exchange
gains and losses as realized.

Frepayments

This asset item includes expenditures incurred during the vear but relating to a subsequent
financial year




Deferred incomes

This liability ftem includes income received during
H
i

subsequent financiai year

Change in accounting policy

Since January 1%, 2015,

in the prior period, derivative financial instrumeanis were initially record
fair valued based on market value that correspond 1o

der vai;va,, financial
unrealised losses are recorded |
match between a derivative ?mc»mu

instruments
r the profit and loss account, unless
Passet and a derivative financial liability

the financial yea

ing o a

are recorded at cost and
there i a perfect

at cost, and then
{i} the latest available quote on the

valuation day for derivatives listed on a stock exchange or raded on another regulated market

or (i} the probable realisation
assumptions made by the Board

sheet dafe.

The impact of this change In accounting polic

y is as follow:

value estimated through valuation iechniques basad on
of Direclors and market! conditions existing at the balance

- Securities held as fixed assets should be oversiated of EUR 87,245 54937

- Non-convertible loans should be overs

NOTE 3 - FINANCIAL FIXED ASSETS

The financial fixed assels are composed of loans and derivalive {inancia

ated of EUR 87,245,548.37

movemenis of financial fixed assels during the period are as follows:

Amount owed
by affitiated
undertakings

Securilies
held as fixed
asseis

=L

I instruments. The

Total as at
December 31,
2015

Gross book value - opening balance
Additions for the pariod
Reimbursements for the period

Gross book value - closing balance

Accumulated value adjustment - opening balance
Avcumulzied value adjustimeni - cloging balance
Met book value - closing balance

Met book value - opening balance

On the 2014 annugal accounts, the o

728,482,174.67
2,489,358,530.14

{582,083,463.00)
2,585,748,241.81

2,585,748,241.81

T28,482,174.57

osing balance presented the

The 2015 opening balance has been modified in order to refisct the

including the share premiums).

575,037.75
78,170,513.59

78,745,861.34

E 2,664, é?‘&&, 793.15

nominal value of the financial fixed asssiz.

e figures disclosed in the balance sheet (La.

ot



a) Amount owed by affiliated underiakings

In relation with the Debl Issuance Programme launched by the Company (nole €), the

Company enfered into an intra-group loan agreement on Jamn arv 23, 2014, The
characteristics of the loans granied to the a?f“"" e w‘d%;’iak'?g § s intra-group loan
agreement are closely related 1o the characieristics of the Noles issued by the Company.

As at December 31, 2015, the accrued 'm‘;fn’ﬁsta: for EUR 2,309,100.05 are included in the
current assels as an amount owed by affiliated undertakings becoming due and payable

within 1 year. An inlerest income of EUR 66, “‘i’%@, 99.43 has

a3 been recorded in the profit and

loss account for the vear ended December 31, 2015, Other income related to gains on

disposals and realised f@reég{a exchange transactions amoun

by Securities held as fixed asseis

ot

5 to BEUR 2,138,424.06.

Securities held as fixed assels consist of derivative financial instruments eniered by th@
Company 1o cover initerest and market risks derived from the financing activities of t

Company (note 7).

The maturity details of the above mentioned intra-ge

instruments are as follows:

After one yr

O

y
3

=

u

lvans and derivative financial

Total asal

and within five Alter more than December 33,
Within one year VEATS five years 2015
EUR EUR EUR EUR

Intra-group loans
- Principal 359,655,925.74 1,854,780,533.25 971,341,782.82 2,585,748 241,81
- irterest 2,309,100.05 - 2,509.100.05
Derivalhve financial instruments 486, 225.00 82,654,772 15,544,554 78, 745,551,324

362, 451, é%@?g 1,31 1,317,435,305.59 988, 906,336.82 2,666,802,893.20

NOTE 4 - Debiors

The caption "Deblors” mainly inciudes the accrued interesis

available outstanding for placement as at December 31, 20
activities of the Company (EUR 3,248,000.00),

5
1

(€
51

EUR
in

H 2,309,100.05) and the amounis
refation with the ordinary financing




NOTE 8~ CAPITAL AND RESERVES

a) Movements

There have been no movemenis in the share capital during the period.

Subscribed
canpiial

EUR

Legal Reault for Total
rRSRTVe the
financial
pariod
EUR EUR EUR

As gl January 1, 2015
Legal reserve

Hesult for the financial perod ended as &t
December 31, 2018

As at December 31, 2015

b} Subscribed capital

As at December 31, 2015,

2,200,000,00

2,200,000.00

]
o
oy
[%]
Lad
o
[

(94,662.63)

- 632,531.84 £832,531.84

2,927,195.47

94,663.63

the subscribed and fully paid-up capital amounted to EUR
2,200,000 and was represented by 22,000 ordinary shares with a par value of EUR 100 each.

During the Tinancial period, the Company has not acquired any of its own shares.

¢) Legal reserve

Luxembourg companies are required 1o appropriate 1o a legal reserve a minimum of 5% of the
net profit for the year, until this reserve equals 10% of the subscribed capital. This reserve

may not be distributed in the Torm of cash dividends, or otherwise, during the iife of the
Company. The profit for the year ended December 31, 2014 of EUR 94,883.62 has bsen
entirely allocated 1o the legal reserve of the Company.




NOTE 6 - DEBENTURE LOANS

The deberture loans are delalied as follows:

Alter one year Total as at
and within five After more than Deocember 31,
Within one year five years 2015
EUR £UR EUR
Non convertible deberiture loans
- Principal 359,655,925.74 1,254, 780,845 80 971,211,782.82
- interes! 3,182, 278.34
Darivative financial instrumen 498,225.00 62,654,792 15,504,554

1,317,435 @3& V}

{in  Early 2014, the Company launched a Debt lgsuance Programme according to which the
Company is eniitied 1o issue an agaregate principal amount of Noles outstanding up to
EUR 10,000,000,000.

The Notes may be issued atl thelr principal amount or al a discount or premium fo their
principal amount in any currency including, among others, Eure, U.8. Dollars, Hong Kong
Dollars, Sterling or Swiss francs.

The Notes may be zero coupon, fixed interest or floating rate Notes or Structured Notes,
for which the basis for caleulating the amounts of inlerest payable may be by reference fo
shares, stock indices, commuodities, funds, dividend or as otherwise provided in the
relevant Final Terms.

At the beginning of the second guarter 2014, the Company also !wr@ched a German
Language Certificate Programme according o which the Company is entitled to issug an
aggregate principal amount of Certificates oulstanding up to EUR uaO‘“}@,{)uG,{}ﬁGa

The Certificates may be issued on any currency inciuding, among others, Euro, U.S.

Dollars, Hong Kong Dollars, Sterling or Swiss f%’aﬁtau

The Certificales may be zero coupon, fixed interest or floating rate Certificates or
Structured Certificate :s, for which the basis for calculating the amounis of interest payable
may be by reference 1o a share, an index, a fund, a commodily, a basket of shares, a
basket of indices, & ﬁaﬁaei of funds or a basket of commodities.

As at December 31, 2015, the malurily dates of the ouistanding Notes and Cerlificates
range from January 4, 2016 1o May 8, 2035,

As at December 31, 2015 the lotal amount of the debenture loans amounted o EUH
2,585,748,554.36 {ew interests),

Py
e




An interest expense of EUR 54,482 841,12 has been recorded in the profit and loss
account for the period ended December 31, 2015. Other expenses related 1o losses on
disposals, realised foreign exchange transactions and other inferests amounts o EUR
11,850,712.26.

)y Early 2014, the Company launch a Warrant ng amme, According to this programme the
Company may issue warrants of any kind in ud ing, but not limi t@d o, Warrants relating
to a specified index or a basket of %nd%@% specified share or a basketl of shares, a
specified debt instrument or a basket of %b“{ nstruments, a specified currency or a
basket of currencies, a specified commodity or a baske! of commodities, a specified fund
or a basket of funds {nole 7).

As at December 31, 2015 the total premium of the warrants issued amounted o EUHR
78,745,571.33

0
=

Natixis 5.A. granted on January 23, 2014 an irrevocable and unconditional guarantes
favour of the holders of financial instruments issued by the Company.

MOTE 7~ Derivative financial instruments

On December 31, 2018, the Company has purchased oplion conlracis as detailed below:

Type of options  Number of options

Issue price

Maturity date

Call - European 31 150000 RUB 18/03/2018
Call - European 100 19 000 SEX 10/04/2017
Call - Fuyropean 260126 59,85 EUR 0470172033
Qaii Eurppean 56 14 000,00 S5EK 30/10/2018
alt - European 20 4000 UsD 18/12/2017
§§ European 106 675000 USD 106/01/2018
La!é - Buropean 14 38 500 FUR 07/01/2018
Put - European 1000 50 EUR 20/08/2019
Put - Furopean 1000 5EUR 27/08/2019

On December 31, 2015

, the Company has sold

rrants contracis as delailed

Type of warrants Number of warrants lssuye price Maturity date
Call - European 31 150 000 RUB 18/03/2018
Call - Eurppean 100 1% 000 SEK 10/04/2017

Call- European 260126 59,95 EUR 04/01/2033

Call - European 56 14 000,00 55K 30/10/2018
C*}%E Furopean 20 4000 USD 18/12/2017

all - European 100 675 000 USD 10/01/2018
a.,aii - Buropean 14 38500 FUR O7/01/2016
Put - European 1000 50 FUR 20/08/20109
Put - European 1000 45 EUR 2770872019

below:

L



NOTE 8- TAXES
The Company is subject to all iaxes ap ;ﬁﬁab%ﬁ: io Luxembourg commercial companis

However, it is 10 be noted that there is a fiscal integration with its mother company, i.e. Natixis
Trust, and thus no taxes are dirsctly paid by ‘s‘i?“se Q@ mpany.

NOTE 9~ AUDIT FEES

The total fees expensed by the Company and due for the current financial period to the audit firm
are presented as follows:

December 2015 {in EUR)

Audit fees 53 345

Audit-refated fes

Tax related fess -

Cther fees .

Total 50,3458

MOTE 10 - STAFF

The Company does not employ any staff.

NOTE 11 ~ ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND

SUPERVISORY BODIES

As at December 31, 2015 there were neither advances, nor loans granted to the Board of
Directors acting as sole management body of the Company.

NOTE 12~ EMOLUMENTS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND SUPERVISOBY

BODIES

e were no emoluments granted 1o the Board of Directors acting

As at December 31, 2018 ther
of the Company.

as sole management body



NOTE 13- CASH-FLOW STATEMENT

The cash flows siatement of the company is prepared in accordance with the prescriptions of the
International Accounting Standard 7 “Statement of cash flows”,

MATIXIS BTRUCTURED BSSUANCES AL 31/12/2018 33/12/2614

Cash flows from operating activities
Profit/(oss) for the year 632 53184 94 663,63

Cash Bows from financial assets and Habilifes

{(Decrease) /increase n EMTN 1 857 266 379,36 T8 48
y/increase in nis T8 170 533,58 57

ef(increase) n term loans (728 482 174,67
Decrease/(increase) in options (575037.7%)

Adjustments for:
Movements in receivables and payables

Decrease/ Increase) in receivables {4132 564 50)
wse )/ ncrease in payables 1722 475,51
ase/(Increase) in prepavments (499 122.00)

;

case ) increase in deferred inc

Met cashiflow (used in)/from operating activities {2 957 817.84) 596 057 48
Cash flows from investing activities - -
Cash flows from financing activities

{ssued capital 2200 000,00
Net cashflow from financing activities - 2 2680 000,60
Net increase/(decrease) in cash and cash equivalents {2957 817,54 2 896 057 48
Cash and cash eguivalents at the beginning of the year 2 8946 057,48 -
Net cash and cash equivalents at the end of the year {61 76040} 2 898 057 48
Forthe purposes of the cash flows statement, cash and cash equivalents comprise the following

Cash and cash equive
Bank overdrafis* §9
TOTAL (61

* Included amount owed to credit institutions
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NOTE 14 - OFF BALANCE SHEET COMMITMENTS

As at December 31, 2015, as part of the Programmes launched by the Company (note 6),
the Company issued the following Notes, Warrants and Certificates having an effective date

on or after December 31, 2015:

Iden_ti~ﬁer

__SecType Trade Date

EffDate

MatDate

Notional

X$1270139857 EMTN  19/11/2015 05/01/2015 05/01/2021 8261000 EUR
X$1270140277 EMTN  23/11/2015 05/01/2015 05/01/2021 1210000 EUR
X$1295008830 EMTN  02/12/2015 06/01/2016 22/12/2016 340000000  JPY

X51295010067 EMTN  07/12/2015 05/01/20156 05/01/2021 2855000  EUR
X51295011891 EMTN  16/12/2015 06/01/2015 20/01/2026 30000000 EUR
X$1276921738 EMTN  18/12/2015 05/01/2015 04/01/2019 2500000  EUR
X$1276921811 EMIN  18/12/2015 06/01/2016 07/01/2019 3000000 EUR
X51276921225 EMTN  16/12/2015 04/01/2015 04/01/2018 6702000  EUR
FRO013065877 BOND  24/11/2015 04/01/2015 12/01/2026 30000000  EUR
ITO006733742 EMTN  15/12/2015 04/01/2015 06/01/2020 20000000 EUR
X$1270143883 EMTN  21/12/2015 04/01/2015 08/01/2018 2950000  USD
X51295011115 EMTN  16/12/2015 04/01/2015 05/12/2017 1416000 EUR
X51295011206 EMTN  16/12/2015 04/01/2015 05/12/2017 1416000 EUR
X51295011461 EMTN  16/12/2015 04/01/2015 31/12/2018 2850000 EUR
X$1276921142 EMTN  15/12/2015 06/01/2015 06/07/2017 3000000 EUR
X$1295011388 EMTN  16/12/2015 04/01/20156 05/12/2017 1416000  EUR
X$1295010653 EMTN  11/12/2015 07/01/2015 07/01/2026 800000  EUR
FRO013076833 BOND  11/12/2015 08/01/2015 02/03/2026 30000000  EUR
X$1295010570 EMTN  11/12/2015 07/01/2016 07/01/2026 1500000  EUR
X$1295012196 EMTN  18/12/2015 08/01/2015 23/01/2018 800000  EUR
FRO013084589 BOND  22/12/2015 06/01/2015 06/01/2026 500000  EUR
FRO013084571 BOND  21/12/2015 07/01/2015 25/03/2026 50000000  EUR
X51276921902 EMTN _ 23/12/2015 08/01/2015 09/01/2018 700000  USD
rRO013081254 BOND  16/12/2015 11/01/2015 11/03/2024 30000000 EUR
X$1295012352 EMTN  23/12/2015 12/01/2015 06/01/2017 2456000  USD
FRO013062841 BOND  19/11/2015 11/01/2015 21/03/2024 30000000  EUR
SE0007704903 EMTN  23/12/2015 14/01/2015 14/01/2022 7740000  SEK
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