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Final Terms dated 16 November 2011

Crédit Mutuel Arkéa

Home Loans SFH

Crédit Mutuel Arkéa Home Loans SFH

Issue of € 750,000,000 4.5 per cent. Covered Bonds due 13 April 2021
under the €10,000,000,000 Covered Bond Programme

to be assimilated (assimilables) and interchangeable for trading purposes with the existing € 1,000,000,000 4.5 per cent.
Covered Bonds due 13 April 2021 as Tranche 1 of Series 12
(the "Existing Covered Bonds")

Issue Price: 107.053 per cent. of the Aggregate Nominal Amount of the Tranche plus accrued interest at a rate of
2.69262 per cent. of the Aggregate Nominal Amount of the Tranche for the period from, and including, 13 April 2011
‘ ‘ to, but excluding 18 November 2011

Joint Lead Managers
Crédit Agricole CiB
Crédit Mutuel Arkéa
DZ Bank AG
Landesbank Baden-Wiirttemberg
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
"Conditions") set forth in the Base Prospectus dated 22 December 2010 and the supplement No. [ to the Base
Prospectus dated 29 March 2011 (together the "Original Base Prospectus'). This document constitues the Final
Terms of the Covered Bonds described herein for the purposes of Article 5.4 of the Directive 2003/71/EC of the
European Parliament and of the Council of 4 November 2003 (the "Prospectus Directive™) and must be read in
conjunction with the Base Prospectus dated 9 May 2011 and the supplement to the Base Prospectus dated 1
September 2011 which together constitute a base prospectus (the "Current Base Prospectus™) for the purposes of
the Prospectus Directive, save in respect of the Conditions which are extracted from the Original Base Prospectus
and are attached thereto. Pursuant to the option of the Issuer to act as sociéié de financement de I'habitat as from 9
May 2011, the Conditions have been amended by operation of law along the lines of the conditions set forth in the
Current Base Prospectus. Full information on the Issuer and the Covered Bonds is only available on the basis of
the combination of these Final Terms, the Original Base Prospectus and the Current Base Prospectus. The Current
Base Prospectus and these Final Terms are available for viewing on the website of the Luxembourg Stock
Exchange (www.bourselu) at least during a period of twelve (12) months from the date of the Current Base
Prospectus, and during normal business hours at the registered office of the Issuer and at the specified office of the
Paying Agent where copies may be obtained

1. Issuer: Crédit Mutuel Arkéa Home Loans SFH
2. (i) Series Number: 12
(ii) Tranche Number: 2
The Covered Bonds, will, upon lsting, be fully
consolidated (assimilables) and form a single
series with the Existing Covered Bonds.
3. Specified Currency: Eure ("€")

Aggregate Nominal Amount of Covered Bonds:

i Series: € 1,750,0060,000
(ii) Tranche: € 750,000,000
5. Issue Price: 107.053 per cent. of the Aggregate Nominal
Amount of the Tranche plus accrued interest at a
rate of 2.69262 per cent. of the Aggregate
Nominal Amount of the Tranche for the period
from, and “including, 13 April 2011 to, but
excluding, 18 November 2011
6. Specified Denomination: € 100,000
7. (i) Issue Date: 18 November 2011 .
(ii) Interest Commencement Date: 13 April 2011
8. Final Maturity Date: 13 April 2021
9. Extended Final Maturity Date: Not Applicable
10. Interest Basis: 4.5 per cent. Fixed Rate per annum
(further particulars specified below)
11. Redemption/Payment Basis: * Redemption at par
12. Change of Interest or Redemption/Payment
Basis: Not Applicable
13. Put/Call Options: Not Applicable
14. ) Status of the Covered Bonds: Senior
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(ii)

Date of Board approval for issuance
of Covered Bonds obtained:

Authorisation of the board of directors (Conseil
d'administration) of the Issuer dated 20 April
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1s5.

Method of distribution:

201

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

Fixed Rate Covered Bond Provisions;

() Rate of Interest:

()

Interest Payment Dates:

(iii) Fixed Coupon Amount:

(iv) Broken Amount:

V) Day Count Fraction;

(vi) Determination Dates:

(vii) Other terms relating to the method of

17.

18.
19.

20.

calculating interest for Fixed Rate
Covered Bonds:

Floating Rate Covered Bond Provisions:

Zero Coupon Covered Bond Provisions

Index-Linked Interest Covered Bond/other
variable-linked interest Covered Bond
Provisions:

Dual Currency Covered Bond Provisions:

PROVISIONS RELATING TO REDEMPTION

21.
22,
23.

24.

25,

Call Option:

Put Option:

Final Redemption Amount of each Covered
Bond:

Redemption by Instalments:

Early Redemption Amount:

Early Redemption Amount(s) of each Covered
Bond payable on redemption for taxation
reasons or on event of default or other early
redemption and/or the method of calculating the
same and/or any other terms (if required or if
different from that set out in Condition 7):

Applicable

4.5 per cent. per apnum payable annually in
arrear

13 April in each year from and including 13 April
2012 to and including the Final Maturity Date

(subject to the Following Business Day
Convention - unadjusted)

€ 4,500 per € 100,000 in Specified Denomination

Not Applicable
Actual/Actual (ICMA)
13 April in each year

Not Applicable

Not Applicable

- Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Specified Denomination

Not Applicable

As set out in Condition 7

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS

26.
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Form of Covered Bonds:

(i} Form of Dematerialised Covered
Bonds:
(ii) Registration Agent:

Dematerialised Covered Bonds

Bearer form (au porteur)

Not Applicable



(iit) Temporary Global Certificate: Not Applicable
27. Financial Centres or other special provisions
relating to payment dates for the purposes of
Condition 8(g): TARGET
" 28. Talons for future Coupons or Receipts to be
attached to Definitive Materialised Covered
Bonds (and dates on which sach Talons
mature): Not Applicable
29. Details relating to Partly Paid Covered
Bonds: amount of each payment comprising
the Issue Price and date on which each
payment is to be made and consequences (if
any) of failure to pay, including any right of
the Issuer to forfeit the Covered Bonds and
interest due on late payment: Not Applicable
30. Details relating to Instalment Covered Bonds:
amount of each instalment, date on which
each payment is to be made: Not Applicable
31. . Redenomination, renominalisation and
reconventioning provisions: Not Applicable
32. Consolidation provisions: Not Applicable
33. Other final terms: Not Applicable
DISTRIBUTION
34. (i) If syndicated, names of Managers: Joint Lead Managers:
Crédit Agricole Corporate and Investment Bank
Crédit Mutuel Arkéa
DZ BANK  AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main
Landesbank Baden-Wiirttemberg
(ii) Date of subscription agreement: 16 November 2011
(iii) Stabilising Manager (if any); Not Applicable
35, If non-syndicated, name of Dealer: Not Applicable
36. Additional selling restrictions: Not Applicable
37. U.S. selling restrictions: The Issuer is Category 1 for the purposes of
Regulation S under the United States Securities
Act of 1933, as amended.
TEFRA not Applicable
GENERAL
The aggregate principal amount of Covered
Bonds issued has been translated into Euro at the
rate of [ @ ] per cent. producing a sum of: Not Applicable
PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on the regulated market of
the Luxembourg Stock Exchange of the Covered Bonds described herein pursuant to the €10,600,000,0600 Covered
Bond Programme of Crédit Mutuel Arkéa Home Loans SFH.

WS0161.12201038.1



RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.
Signed on behalf of Crédit Mutuel Arkéa Home Loans SFH:

By: Dominique Andro

Duly authorised
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PART B - OTHER INFORMATION

1. ISSUE SPECIFIC RISK FACTCRS

As described in the Base Prospectus.

2. LISTING AND ADMISSION TO TRADING

(1)
(i)

(iif)

(iv)

Listing:

(2) Admission to trading:

(b) Regulated Markets or
equivalent markets on
which, to the knowledge of
the Issuer, securities of the
same class of the Covered
Bonds to be admitted to
trading are already admitted
to trading:

Estimate of total expenses
related to admission to
trading:

Additional publication of
Base Prospectus and Final
Terms:

3. RATINGS

Rating:

4. SPECIFIC CONTROLLER

The specific controller {contrdlenr spécifique) of the Issuer has certified that the value of the assets of the
Issuer will be greater than the value of its liabilities benefiting from the privilége defined in Article L. 515-19
of the French Monetary and Financial Code (Code monétaire et financier), after settlement of this issue.

See attached "Specific Controller's Certificate relating to the quarterly borrowing programme for the fourth
quarter of 2011" and "Specific Controller's Certificate relating to the issue of covered bonds amounting to €

750,000,000".

Official List of the Luxembourg Stock Exchange

Application has been made by the Issuer {or on its
behalf) for the Covered Bonds to be admitted to
trading on the regulated market of the Luxembourg
Stock Exchange with effect from 18 November 2011.

The Existing Covered Bonds are already admiited to
trading on the regulated market of the Luxembourg
Stock Exchange.

€400

Not Applicable

The Covered Bonds to be issued have been rated:
S &P AAA

The credit rating referred to above has been issued by
S&P which is established in the European Union and
registered under European Commission Regulation
No 1060/2009 dated 16 September 2009 on credit
rating agencies.

5. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Crédit Mutuel Arkéa, acting as Joint Lead Manager in relation to the issue, also acts, as more fully described
in the Base Prospectus, as Administrator, Borrower, Collateral Provider, Collateral Security Agent, Cash

Collateral Provider, Permanent Dealer, Issuer Calculation Agent and Issuer Accounts Bank.

6. REASONS FOR THE OFFER
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See "Use of Proceeds"” wording in the Base Prospectus

YIELD
. Indication of yield:

3.600 per cent. per annum

The yield is calculated at the Tssue Date on the basis
of the Issue Price. It is not an indication of future

yield.

OPERATIONAL INFORMATION

ISIN Code:

Common Code:

Depositaries:

(i) Euroclear France to act as Central Depositary

(i) Common Depositary for Furoclear Bank and
Clearstream Banking, société anonyme

Any clearing system(s)} other than Euroclear Bank
S.A/MNV. and Clearstream Banking, société
~anomyme  and  the relevant identification
number(s):

Delivery:

Names and addresses of initial Paying Agent:

Names and addresses of additional Paying
Agent(s) (if any):
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FRO011033125
061406972

Yes

No

Not Applicable
Delivery against payment

Principal Paying Agent and
Paris Paying Agent

BNP Paribas Securities Services
(affiliated with Euroclear France
under number 29106}

Corporate Trust Services

Les Grands Moulins de Pantin

9 rue du Débarcadére

93500 Pantin

France

Not Applicable



APPENDIXES

o TERMS AND CONDITIONS OF FRENCH LAW COVERED BONDS EXTRACTED FROM THE
BASE PROSPECTUS DATED 22 DECEMBER 2010

¢ ATTESTATION DU CONTROLEUR SPECIFIQUE RELATIVE AU PROGRAMME TRIMESTRIEL
D'EMISSIONS DU QUATRIEME TRIMESTRE 2011 EN APPLICATION DES ARTICLES L. 515-30
ET R. 515-13 DU CODE MONETAIRE ET FINANCIER

e SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE QUARTERLY ISSUANCE
PROGRAMME FOR THE FOURTH QUARTER OF 2011 PURSUANT TO ARTICLES L.515-30
AND R. 515-13 OF THE FRENCH MONETARY AND FINANCIAL CODE (CODE MONETAIRE ET
FINANCIER)

¢« ATTESTATION DU CONTROLEUR SPECIFIQUE RELATIVE A UNE EMISSION OBLIGATAIRE
D'UN MONTANT DE 750.000.600 EUROS, EN APPLICATION DES ARTICLES L. 515-30 ET R. 515-
13 DU CODE MONETAIRE ET FINANCIER

»  SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE ISSUE OF COVERED BONDS
AMOUNTING TO € 750,000,000 PURSUANT TO ARTICLES 1. 515-30 OF THE FRENCH
MONETARY AND FINANCIAL CODE (CODE MONETAIRE ET FINANCIER)
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TERMS AND CONDITIONS OF THE FRENCH LAW COVERED BONDS

The following is the text of the ferms and conditions that, as supplemented in accordance with the provisions of the
relevant Final Terms, shall be applicable to the French law Covered Bonds. In this section, "Covered Bonds" will
include French law Covered Bonds only. In the case of Dematerialised Covered Bonds, the text of the terms and
conditions wiil not be endorsed on physical documents of title but will be constituted by the following text as
supplemented by the relevant Final Terms. In the case of Muaterialised Covered Bonds, either (i) the full text of
these terms and conditions together with the relevant provisions of the Final Terms (and subject to simplification
by the deletion of non-applicable provisions) or (ii) these terms and conditions as so supplemented shall be
endorsed on Definitive Materialised Covered Bonds. All capitalised terms that ave not defined in these Conditions
will have the meanings given to them in the velevant Final Terms. References in the Conditions to "Covered
Bonds" are to the Covered Bonds of one Series only, not to all Covered Bonds that may be issued under the
Programme.

The Covered Bonds are issued outside France by Crédit Mutuel Arkéa Covered Bonds (the "Essuer"} in series
{each a "Series") having one or more issue dates and on terms otherwise identical (or identical save as to the first
payment of interest), the Covered Bonds of each Series being intended to be interchangeable with all other
Covered Bonds of that. Series. Each Series may be issued in tranches (each a "Tranche") on the same or different
issue dates. The specific terms of each Tranche (including, without limitation, the nominal amount, issue price,
redemption price thereof, and interest, if any, payable thercunder and supplemented, where necessary, with
supplemental terms and conditions which, save in respect of the issue date, issue price, first payment of interest
and nominal amount of the Tranche, will be identical to the terms of other Tranches of the same Series) will be
determined by the Issuer and the relevant Dealer(s) at the time of the issue and will be set out in the final terms of
such Tranche (the "Final Terms"). ‘

The Covered Bonds are issued with the benefit of an amended and restated agency agreement dated 22 December
2010 (the "Agency Agreement") entered into between the Issuer, BNP Paribas Securities Services as fiscal agent
and principal paying agent and the other agents named therein. The fiscal agent, the paying agents and the
calculation agent(s) for the time being (if any) are referred to below respectivély as the "Fiscal Agent", the
"Paying Agents" (which expression shall include the Fiscal Agent) and the "Calculation Agent(s)". The holders
of the interest coupons (the "Coupens") relating to interest bearing Materialised Covered Bonds and, where
applicable in the case of such Covered Bonds, talons (the "Talons™) for further Coupons and the holders of the
receipts for the payment of instalments of principal (the "Receipts") relating to Materialised Covered Bonds of
which the principal is redeemable in instalments are respectively referred to below as the "Couponholders” and
the "Receiptholders".

References below to "Conditions” are, unless the context requires otherwise, to the numbered paragraphs below.

1. Definitions
"Crédit Mutuel Arkéa Group" means Crédit Mutue! Arkéa and the Crédit Mutuel Arkéa Group's Entities.
"Crédit Mutuef Arkéa Group's Entity” means any CM Entity and/or BPE.

"Boadhelder" or, as the case may be, "holder of any Covered Bond" means (a) in the case of Dematerialised
Covered Bonds, the individual or entity whose name appears in the account of the relevant Account Holder,
the Issuer or the Registration Agent (as the case may be) as being entitled to such Covered Bonds; (b} in the
case of Definitive Materialised Covered Bonds, the bearer of any Definitive Materialised Covered Bond and
the Coupons, Receipts or Talons relating to it; and {c) in the case of Materialised Covered Bonds in respect of
which a Temporary Global Certificate has been issued and is outstanding, each person (other than a clearing
institution) who appears as the holder of such Covered Bonds or of a particular nominal amount of interests
in such Covered Bonds, in accordance with the applicable laws and regulations and with the applicable rules
and procedure of any relevant clearing institution including, without limitation, Euroclear France, Euroclear
or Clearstream, Luxembourg, as appropriate.

"Borrower Debt" means the Borrower's indebtedness outstanding from time to time under the Borrower
Facility.

"BPE" means Banque Privée Européenne, a French société amonyme, duly licensed as a French credit
institution (établissement de crédit), registered in the Registre du commerce et des sociétés of Paris under
number 384 282 968 and having its registered office at 62 rue du Louvre, 75008 Paris, France.

"Crédit Mutuel Arkéa” means Crédit Mutuel Arkéa, a French société anonyme coopérative de crédit &
capital variable, duly licensed as a French credit institution (éfablissement de crédir), registered in the
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Registre du commerce et des sociétés of Brest under number 775 577 018 and having its registered office at
I rue Louis Lichou, 29480 Le Relecq Kerhuon, France.

"CM Entity" means any Caisse de Crédit Mutuel (within the meaning of Articles L.512-55 ef seq. of the
French Monetary and Financial Code (Code monétaire et financier)) which is affiliated to the Fédération de
Crédit Mutuel de Bretagne, the Fédération de Crédit Mutuel du Sud-Ouest or the Fédération de Crédit
Mutuel du Massif Central.

"Closing Date" means the date of the issuance of the first Series of Covered Bonds (including German law
Covered Bonds) by the Issuer.

"EEA" means the European Economic Area.

"Issuer Event of Default” means the occurrence of any of the following events:

(2)

®

(c}

(d)

(e)

U]

(2)

WS0101.12201038.1

at any relevant time following the service of a Borrower Enforcement Notice (as defined in section
"The Borrower and the Borrower Facility Agreement — The Borrower Facility Agreement” of this
Base Prospectus), a Breach of Amoitisation Test (as defined in section "Asset Monitoring” of this
Base Prospectus) occurs; or

the Issuer is in default in the payment of principal of, or interest on, any Covered Bond (including the
payment of any additional amounts mentioned in Condition 9) when due and payable, unless such
default has arisen by reason of technical defauit or error and payment is made within five (5) Business
Days of the due date thereof; or

the Issuer is in default in the performance or observance of any of its other material obligations under
any Covered Bond and such default has not been cured within thirty (30) days after the receipt by the
Fiscal Agent (with copy to the Issuer) of the written notice of such default by (i) in the case of any
French Law Covered Bond, the Representative, and (ii) in the case of any German Law Covered Bond,
a Bondholder, requiring such default to be remedied and indicating that this provision may be invoked

if it is not so remedied; or

atry other present or future indebtedness of the Issuer (including any Covered Bonds of any other Series
(including German law Covered Bonds)) becomes or becomes capable of being declared due and
payabie prior to its stated maturity as a result of a default thereunder, or any such indebtedness shall not
be paid when due or, as the case may be, within any originally applicable grace period therefore or any
steps shall be taken o enforce any sécurity in respect of any such indebtedness or any guarantee or
indemnity given by the Issuer for, or in respect of, any such indebtedness of others shall not be
honoured when due and called upon (a "Covered Bonds Cross Acceleration Event"); or

an order is made or an effective resolution passed for the liquidation or winding up of the Issuer (except
in the case of a liquidation or winding up for the purpose of a reconstruction, amalgamation, merger or
following the transfer of all or substantially all of the assets of the Issuer, the terms of which have
previously been approved by the Majority Bondholders of all Series for which Covered Bonds or, if
applicable, any Recelpts or Coupons relating to them, are Outstandmg, and such liguidation or winding
up being subject to prior Rating Affirmation); or

the Issuer makes any proposal for a general moratorium in relation to its debt or applies for, or is
subject to, the appointment of a mandataire ad hoc or has applied to enter into a conciliation procedure
(procédure de conciliation) or a judgement is issued for the judicial liquidation (liguidation judiciaire)
or the transfer of the whole or part of the business {(cession fotale ou partielle de U'entreprise) of the
Issuer or, to the extent permitted by applicable law, if the Issuer is subject to any other insolvency or
bankruptcy proceedings or makes any conveyance, assignment or other arrangement for the benefit of
its creditors or enters into a composition with its creditors; or

the Issuer ceases to carry on all or a material part of its business (except in the case of & cessation for
the purpose of a reconstruction, amalgamation, merger or following the transfer of all or substantially
all of the assets of the Issuer, in each case the terms of which have previously been approved by the
Majority Bondholders of all Series for which Covered Bonds (including German Law Covered Bonds)
or, if applicable, any Receipts or Coupons relating to them, are Outstanding and such liquidation or
winding up being subject to prior Rating Affirmation); or



(h) upon the occurrence of a Hedging Rating Trigger Event (as defined in section "The Hedging Strategy”
of this Base Prospectus), the Issuer (or the Administrator on its behalf) fails to enter into (i) appropriate
issuer Hedging Agreements and related Issuer Hedging Transactions (as defined in section "The
Hedging Strategy” of this Base Prospectus) with Eligible Hedging Provider(s) (as defined in section
"The Hedging Strategy” of this Base Prospectus) or (ii) appropriate Borrower Hedging Agreement(s)
and related Borrower Hedging Transaction(s) (as defined in section "The Hedging Strategy” of this
Base Prospectus) with the Borrower, in each case within thirty (30) Business Days from the occurrence
date of such Hedging Rating Trigger Event, as described under the Hedging Strategy (as defined in
section "The Hedging Strategy" of this Base Prospectus).

"Majority Bondholders" means (i} in relation to any Series of Covered Bonds, a decision of the General
Meeting (as defined in Condition 12 of the Terms and Conditions) of such Series taken in accordance with
Condition 12(e) of the Terms and Conditions and (ii} in relation to German law Covered Bonds, an approval
of one or more German law Bondholders holding at least two-thirds (= ) of the then outstandmg principal
amount of such German law Covered Bonds.

"Outstanding” means, in relation to Covered Bonds of any Series, all the Covered Bonds (including German
law Covered Bonds) issued other than (2) those that have been redeemed in accordance with these
Conditions, (b) those in respect of which the date for redemption has oceurred and the redemption moneys
(including all interest accrued on such Covered Bonds to the date for such redemption and any interest
payable after such date) have been duly paid as provided in Condition § of the Terms and Conditions, (¢)
those which have become void or in respect of which claims have become prescribed, (d) those which have
been purchased and cancelled as provided in these Conditions, (€) in the case of Definitive Materialised
Covered Bonds (i) those mutilated or defaced Definitive Materialised Covered Bonds that have been
surrendered in exchange for replacement Definitive Materialised Covered Bonds, (ii) (for the purpose only of
determining how many such Definitive Materialised Covered Bonds are outstanding and without prejudice to
their status for any other purpose) those Definitive Materialised Covered Bonds alleged to have been lost,
stolen or destroyed and in respect of which replacement Definitive Materialised Covered Bonds have been
issued and (iii) any Temporary Global Certificate to the extent that it shall have been exchanged for one or
more Definitive Materialised Covered Bonds, pursuant to its provisions.

"Payment Date" means, with respect to a Series or Tranche of Covered Bonds, the payment date of any
principal or thterest amount applicable to the Issuer and specified as such in the relevant Final Terms of the
Covered Bonds.

"Programme Date"” means the date of this Base Prospectus.
"Programine Documents" means:

,, (a)  the Sharcholder Letter of Undertaking (see "the Issuer — Issuer Share capital, Subordinated Loans
and Issuer Majority Sharcholder's undertakings");

(b)  the Subordindted Loan agreements (sce "the Issuer — Issuer Share capital, Subordinated Loans
and Issuer Majority Shareholder's undertakings™) to be entered inte, from time to time, after the
Closing Date;

{c}y  the Administrative Agreement (see "the Issuer — The Administrative Agreement");

(d)  the Convention d'Externalisation et de Mise & Disposition de Moyens (see "the Issuer — Issuer Risk
Management”);

(&)  the Issuer Accounts Agreement (see "the Issuer — The Issuer Accounts Agreement™);

{f)  the Terms and Conditions;

(2)  the Agency Agreement {including the Terms and Conditions of the German law Covered Bonds);
(h)  the Dealer Agreement (see "Subscription and Sale™);

(i} the Issuer Security Agreements (see "The Issuer Security");

()  the Borrower Facility Agreement (see "The Borrower and the Borrower Facility Agreement — The
Borrower Facility Agreement”);

(ky  the Collateral Security Agreement {see "The Collateral Security — The Collateral Security
Agreement");

4] the Cash Collateral Agreement (see "The Collateral Security — The Cash Collateral Agreement™),;

(m) the Calculation Services Agrecment (see "Asset Monitoring — The Calculation Services
Agreement");

(n)  the Asset Monitor Agreement and the engagement letter of the Asset Monitor (see "Asset Monitering
— The Asset Monitor Agreement™);

WS30101.12201038.1



(0}  the Master Definitions and Construction Agreement, provided for the definitions of defined terms used
under some other Programme Documents; :

(p) the Hedging Approved Form Letter (see "The Hedging Strategy”); and
(9) the Hedging Agreement(s) (if any) (see "The Hedging Strategy").

"Rating Affirmation” means, with respect to any specified action, determination or appointment, receipt by
the Issuer (and sent to the relevant Representative) of written confirmation from the Rating Agency, for so
long as any Covered Bonds are rated by the Rating Agency, that such specified action, determination or
appointment will not result in a downgrading, or withdrawal, of the ratings then assigned to the Covered
Bonds.

"Rating Agency" means Standard and Poor's Ratings Services ("S&P").

"Regulated Market" means a regulated market (within the meaning of Directive 2004/39/EC of the
Furopean Parliament and of the Council dated 21 April 2004, as amended from time to time) within the EEA.

"Representative Consent” means, with respect to any specified action, determination or appointment, receipt
by the Issuer of (i) written confirmation of consent of 2/3 of the holders of each Series of Outstanding
German Law Covered Bonds, as described in the Agency Agreement, and (ii) written confirmation of consent
of the Representative {acting upon instructions of the Majority Bondholders of the relevant Series of
OQutstanding French Law Covered Bonds), in each case to such proposed action, determination or
appointment.

"Signing Date" means 5 December 2008.

2.  Form, Denomination, Title and Redenomination
(a) Form

Covered Bonds may be issued either in dematerialised form ("Dematerialised Covered Bonds™ or in
materialised form ("Materialised Covered Bonds"), as specified in the relevant Final Terms.

i) Title to Dematerialised Covered Bonds will be evidenced in accordance with Articles
1.211-3 et seq. of the French Monetary and Financial Code (Code monétaire et financier) by book
entries (inscriptions en compte). No physical document of title (including certificats représentatifs
pursuant to Article R.211-7 of the French Monetary and Financial Code (Code monétaire et
financier) will be issued in respect of the Dematerialised Covered Bonds.

Dematerialised Covered Bonds are issued, at the option of the Issuer, in either bearer form (au
porteur), which will be inscribed in the books of Euroclear France {acting as central depositary)
which shall credit the accounts of the Account Holders, or in registered form (au nominatif) and, in
such latter case, at the option of the relevant holder in either administered registered form -
{(nominatif administré) inscribed in the books of an Account Holder designated by the relevant
holder of Covered Bonds or in fully registered form (au rominatif pur) inscribed in an account
maintained by the Issuer or a registration agent (designated in the relevant Final Terms) acting on
behalf of the Issuer (the "Registration Agent"),

For the purpose of these Conditions, "Account Holder" means any authorised intermediary
institution entitled to hold accounts, directly or indirectly, with Euroclear France, and includes
Furoclear Bank S.A/N.V. ("Euroclear”) and Clearstream Banking, société anonyme
("Clearstream, Luxembourg™).

(ii) Materialised Covered Bonds are issued in bearer form only. Materialised Covered Bonds in
definitive form ("Definitive Materialised Covered Bonds") are serially numbered and are issued
with Coupons (and, where appropriate, a Talon) attached, save in the case of Zere Coupon
Covered Bonds in which case references to interest (other than in relation to interest due after the
Final Maturity Date), Coupons and Talons in these Conditions are not applicable. Instalment
Covered Bonds are issued with one or more Receipts attached.

In accordance with Articles 1..211-3 et seq. of the French Monetary and Financial Code (Code
monétaire et financier), securities (such as Covered Bonds constituting obligations under French
law) in materialised form and governed by French law must be issued outside the French territory.
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The Covered Bonds may be "Fixed Rate Covered Bonds”, "Floating Rate Covered Bonds", "Zero
Coupon Covered Bonds", "Dual Currency Covered Bonds" or a combination of any of the foregoing,
depending on the Interest Basis and the redemption method specified in the relevant Final Terms. Subject to
prior Rating Affirmation, the Issuer may issue Covered Bonds which are "Index Linked Covered Bonds".

{b) Denomination

Covered Bonds shall be issued in the specified denomination(s) set out in the reievant Final Terms (the
"Specified Denomination(s)"), save that the minimum denomination of each Covered Bond admitted to
trading on a Regulated Market in circumstances which require the publication of a prospecius under the
Prospectus Directive will be of €50,000 (or its equivalent in any other currency) or such higher amount as
may be allowed or required from time to time by the relevant monetary authority or any laws or regulations
applicable to the relevant Specified Currency.

Dematerialised Covered Bonds shall be issued in one (1) Specified Denomination only.
(c) Title

(i) Title to Dematerialised Covered Bonds in bearer form (au portenr) and in administered registered
form (au nominatif administré) shall pass upon, and transfer of such Covered Bonds may only be
effected through, registration of the transfer in the accounts of the Account Holders. Title to
Dematerialised Covered Bonds in fully registered form (au nominatif pur) shall pass upon, and
transfer of such Covered Bonds may only be effected through, registration of the transfer in the
accounts maintained by the Issuer or by the Registration Agent.

(i) Title to Definitive Materialised Covered Bonds, including, where appropriate, Receipt(s), Coupons
and/or a Talon attached, shall pass by delivery.

(iii) Except as ordered by a court of competent jurisdiction or as required by law, the holder of any
Covered Bond (as defined below), Coupon, Receipt or Talon shall be deemed to be and may be
treated as its absolute owner for all purposes, whether or not it is overdue and regardless of any
notice of ownership, or an interest in it, any writing on it or its theft or loss and no person shall be
liable for so treating the holder.

(d) Rederomination

The Issuer may (if so specified in the relevant Final Terms), on any date, without the consent of the holder of
any Covered Bond, Coupon, Receipt or Talon, by giving at least thirty (30) days’ notice in accordance with
Condition 17 and on or after the date on which the European Member State in whose national currency the
Covered Bonds are denominated has become a participating Member State in the single currency of the
European Fconomic and Monetary Union (as provided in the Treaty establishing the European Community
{the "EC", as amended from time to time (the "Treaty")) or events have occurred which have substantially
the same effects (in either case, "EMU"), redenominate all, but not some only, of the Covered Bonds of any
Series into Euro and adjust the aggregate principal amount and the Specified Denomination(s) set out in the
relevant Final Terms accordingly, as more fully described in the relevant Final Terms.

(¢) Method of Issue

The Covered Bonds will be issued on a syndicated or non-syndicated basis. The Covered Bonds will be
issued in series (each a "Series") having one or more issue dates and on terms otherwise identical (or
identical other than in respect of the first payment of interest), the Covered Bonds of each Series being
intended to be interchangeable with all other Covered Bonds of that Series. Each Series may be issued in
tranches (cach a "Tranche") on the same or different issue dates. The specific terms of each Tranche (which
will be supplemented, where necessary, with supplemental terms and conditions and, save in respect of the
issue date, issue price, first payment of interest and nominal amount of the Tranche, will be identical to the
terms of other Tranches of the same Series) will be set out in the relevant Final Terms.

3. Conversions and Exchanges of Covered Bonds
(a) Dematerialised Covered Bonds

(i) Dematerialised Covered Bonds issued in bearer form {au portenr) may not be converted for
Dematerialised Covered Bonds in registered form, whether in fully registered form (au nominatif
pur) or in administered registered form, (au nominatif administré).

(i) Dematerialised Covered Bonds issued in registered form (au nominatif) may not be converted for
Dematerialised Covered Bonds in bearer form (au portenr).
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(iii) Dematerialised Covered Bonds issued in fully registered form (au nominatif pur) may, at the
option of the holder of such Covered Bonds, be converted into Covered Bonds in administered
registered form (au nominatif administré), and vice versa. The exercise of any such option by such
holder shall be made in accerdance with Article R.211-4 of the French Monetary and Financial
Code (Code monétaire et financier). Any such conversion shall be effected at the cost of such
holder.

(b) Materialised Covered Bonds

Materialised Covered Bonds of one (1) Specified Denomination may not be exchanged for Materialised
Covered Bonds of another Specified Denomination.

4.  Status

The Covered Bonds, and, where applicable, any relative Coupons and Receipts are direct, unconditional,
unsubordinated and secured (in accordance with the provisions of Condition 5(b)) obligations of the Issuer
and rank and will rank pari passu without any preference among themselves and (subject to such exceptions
as.are from time to time mandatory under French law and to the provisions of Condition 5(b})) at least pari
passu with all other present or future unsubordinated obligations of the Issuer (including the German law
Covered Bonds).

5. Covenants

So long as any of the Covered Bonds or, if applicable, any Receipts or Coupons relating to them, is
Outstanding:

(a) Negative Pledge

Except in accordance with Condition 5(b), the Issuer will not create or permit to subsist any mortgage,
charge, pledge or other form of security interest (sireté réefle) upon any of its assets or revenues, present or
future, fo secure any Relevant Undertaking (as defined below) of, or guaranteed by, the Issuer unless, at the
same time or prior thereto, the Issuer's obligations under the Covered Bonds, and, if applicable, Receipts or
Coupons relating to them, are equally and rateably secured therewith;

where "Relevant Undertaking" means any present or future (i} indebtedness for borrowed money or (ii)
undertaking in relation to interest or currency swap transactions.

(b) Security
The Bondholders shall benefit from the following security (the "Issuer Security™):

(i) the pledge of the Issuer Accounts granted pursuant to an accounts pledge agreement dated the Signing
Date and made between the Issuer in its capacity as pledgor, Crédit Mutuel Arkéa in its capacity as
Administrator and BNP Paribas Securities Services acting in the name and on behalf of the Bondholders
or in the name and on behalf of the Masses of the Bondholders, in their capac1ty as beneficiaries under
the pledge (the "Issuer Accounts Pledge Agreement"), and

(i} the pledge of the Borrower Facility Receivables granted pursuant to a receivables pledge agreement
dated the Signing Date and made between the Issuer in its capacity as pledgor, Crédit Mutuel Arkéa in its
capacity as Administrator and BNP Paribas Securities Services acting in the name and on behalf of the
Bondholders or in the name and on behalf of the Masses of the Bondholders, in their capacity as
beneficiaries under the pledge (the "Issuer Receivables Pledge Agreement" and, together with the
Issuer Accounts Pledge Agreement, "Issuer Security Agreements™).

Bondholders are deemed to have notice of the provisions of the Issuer Security Agreements. Certain
statements in the Conditions and under sections "The Issuer Security — The Issner Accounts Pledge
Agreement” and "Issuer Security — The Issuer Receivables Pledge Agreement” of this Base Prospectus
are summaries of the detailed provisions of the Issuer Security Agreements, copies of which are available for
inspection at the specified office of the Paying Agents.

As more fully described in the Issuer Security Agreements, upon the issue of further Series of Covered Bonds
on each issue date after the Closing Date, the existing Issuer Security securing the repayment of all and any
amount owed in respect of the then Outstanding Covered Bonds will be (a) released by the Issuer Security
Agent and (b) re-taken by the Issuer Security Agent, as security for the repayment of all and any amount
owed in respect of the then Outstanding Covered Bonds and the new Series of Covered Bonds issued on such
issue date.

As more fully described in the Issuer Security Agreements, the subscription or purchase of Covered Bonds
results by force of law in the (i) acceptance that all the Bondholders of any Series, present or future, will
benefit pari passu from the Issuer Security provided under the Issuer Security Agreements and any Issuer
Accounts Pledge Agreement Deed of Retake or any Receivables Pledge Agreement Deed of Retake (as such
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terms are defined in the Issuer Security Agreements) and (ii) appeintment of the Issuer Security Agent as
agent in order to manage the Essuer Security in their name and on their behalf.

The Bondholders will share the benefit of the Security with the holders of any German law Covered Bond.

Bondholders may be required to pay a sowfte in the event they decide to enforce the Issuer Security over the
Issuer Securities Accounts by attribution of the securities rather than by a sale of the securities in a public
auction, pursuant to the Issuer Accounts Pledge Agreement.

(¢) Limitation on Indebtedness

The Issuer undertakes not to incur any indebtedness other than as contemplated by the Programme
Documents unless:

(i) -~ such indebtedness is fully subordinated to the outstanding indebtedness incurred in relation to the
Covered Bonds, as the case may be; or

(i} prior Rating Affirmation has been delivered in relation to such indebtedness.
(d) Restrictions on mérgers or reorganisations

The Issuer undertakes not to enter into any merger, re-organisation or similar transaction without prior
Representative Consent and Rating Affirmation.

(¢) Separateness covenants

The Issuér undertakes (except as permitted under the Programme Documents or the Issuer's by-laws):

(i) to maintain books and records separate from any other person or entity;

(i) to maintain its accounts separate from those of any other person or entity;

(i) not to commingle assets with those of any other entity;

{iv) to conduct its own business in its own name;

W) to maintain separate financial statements;

(vi) to pay its own liabilities out of its own funds;

(vii) to observe all corporate, partnership or other formalities required by its constituting documents;

(viit) not to guarantee or to becomme obligated for the debts of any other entity or to hold out its credit as
being available to satisfy the obligations of others;

{ix) net to acquire capital shares of its partners or shareholders;

x) to use its own separate stationery, invoices and cheques;

(xi) to hold itself out as a separate entity;

(xii) not to have any employees;

(xiti) - mnot to voluntarily wind up; and

(xiv} to correct any known misunderstanding regarding its separate identity.

() Amortisation Test

Following the enforcement of a Borrower Event of Default subject to, and in accordance with, the relevant
terms of the Borrower Facility Agreement, the TIssuer undertakes to comply with the Amortisation Test. For
the purposes hereof, the terms of section "Asset Monitoring” of this Base Prospectus are incorporated in this
Condition 5{f}.

(g) Hedging Strategy

Upon the oceurrence of a Hedging Rating Trigger Event, and, as applicable, upon the cccurrence of any
Borrower Event of Default, the Issuer undertakes to take all reasonable steps to implement the Hedging
Strategy as described under section "Hedging Strategy" of this Base Prospectus. '

{h) Programme Documents

Subject to the qualifications described in the relevant Programme Document(s) to which it is a party, the
Issuer undertakes that no amendment, modification, alteration or supplement shall be made to any
Programme Document to which it is a party without prior Rating Affirmation if the same materially and
adversely affects the interests of the Issuer or the Bondholders.

For the avoidance of doubt, the Issuer may amend, modify, alter or supplement any Programme Document to
which it is a party without prior Rating Affirmation:

) to cure any ambiguity, omission, defect or inconsistency;
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(i1) to evidence or effect the transition of any party to any Programme Document to which it is a party
10 any successor;

(iif) to add to the undertakings and other obligations of any party {except the Issuer) under any
Programme Document to which it is a party; or

{iv) to comply with any mandatory requirements of applicable laws and regulations.

In addition, the Issuer undertakes that:

(1) each Programme Document to which the Issuer is or will become a party will inclede limited
.recourse language pursuant to which the creditors of the Issuer (including the holders of the
Covered Bonds) will agree that their recourse will be limited to the funds that are available to the
Issuer at any relevant date; and

(i1) each Programme Document submitted to French or English law to which the Issuer is or will
become a party will also include non-petition language, whereby. the creditors of the Issuer
(including the holders of the Covered Bonds) will agree not to commence or to join any
proceedings for the insolvency of the Issuer prior to the end of an eighteen {18)-month period and
one (1) day after all Covered Bonds have been paid and discharged in full.

(i) Notification of Issuer Events of Default

In respect of any Series, the Issuer undertakes to promptly inform the Rating Agency, the Representative and
the Administrator of the occurrence of any Issuer Event of Default. Upon receipt of a written request to that
effect from the Rating Agency, the Representative or the Administrator, the Issuer shall confirm to the Rating
Agency, the Representative and the Administrator that, save as previously notified to each of them or as
notified in such confirmation, no Issuer Event of Default has occurred or is continuing.

" {j) No further Issuance

The Issuer undertakes not to issue any further Covered Bonds (including German law Covered Bonds) under
the Programme:

() as from the date a Borrower Enforcement Notice (as defined in section "The Borrower and the
Borrower Facility Agreement — The Borrower Facility Agreement” of this Base Prospectus)
has been served;

(i) as from the date an Issuer Enforcement Notice has been served;

(iii) for 50 long as a Non-Compliance with Asset Cover Test (as defined in section "Asset Mﬁnituring"
of this Base Prospectus) has occurred and is not remedied;

(iv) for so long as a Non-Compliance with Amortisation Test {as defined in section "Asset
Moenitoring” of this Base Prospectus) has occurred and is not remedied; or

W) for so long as, regarding the Pre-Maturity Test {(as defined in section "Asset Monitoring” of this
Base Prospectus), a Non-Compliance Notice (as defined in section "Asset Monitoring” of this
Base Prospectus) has been delivered and is not withdrawn,

(k) Rating of further Issuance

Subject to Condition (j) above, the Issuer undertakes that any new further issuance of Covered Bonds will be
rated by the Rating Agency.

6. Interest and other Calculations
(a) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set out below:

"Benchmark" means the reference rate as set out in the relevant Final Terms.
"Business Day" means:

()] in the case of Euro, a day on which the Trans European Automated Real Time Gross Settlement
Express Transfer payment system (TARGET 2) or any successor thereto (the "TARGET System™)
is operating (a "TARGET Business Day"), and/or
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(i)

(ii)

in the case of a Specified Currency other than Euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the principal financial
centre for that currency, and/or

in the case of a Specified Currency and/or one or more additional business centre(s) specified in
the relevant Final Terms (the "Business Centre(s) "), a day {(other than a Saturday or a Sunday) on
which commercial banks and foréign exchange markets seitle payments in such currency in the
Business Centre{s) or, if no currency is indicated, generally in each of the Business Centres so
specified.

"Day Coun{ Fraction" means, in respect of the calculation of an amount of interest on any Covered Bond
for any period of time (from and including the first day of such period to but excluding the last) (whether or
not constituting an Interest Period, the "Calculation Period™):

@

i)

(iii)
@)

\
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if "Actual/365", "Actual/Actual" or "Actual/Actual-ISDA" is specified in the relevant Final
Terms, the actual iumber of days in the Calculation Period divided by three hundred and sixty-five
(365) (or, if any portion of that Calculation Period falls in a leap vear, the sum of (A) the actual
number of days in that portion of the Calculation Period falling in a leap year divided by three
hundred and sixty-six (366) and (B) the actual number of days in that portion of the Calculation

Period falling in a non-leap year divided by three hundred and sixty-five (365);

if "Actual/Actual-ICMA" is specified in the relevant Final Terms:

(A) if the Caleulation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calcuiation Period divided by the product of (x)
the number of days in such Determination Period and (y) the number of Determination
Periods normally ending in any year; and

(B) if the Calculation Period is longer than one (1) Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(¥) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year,

in each case, where:

"Determination Period" means the period from and including a Determination Date in
any year to but excluding the next Determination Date, and

"Determination Date” means the date specified in the relevant Final Terms or, if none
1s so specified, the Interest Payment Date; )

if "Actual/365 (Fixed)" is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by three hundred and sixty-five (365);

if "Actual/360" is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by three hundred and sixty (360);

if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by three hundred and sixty (360), calculated on a formula
basis as follows:

Day Count Fraction = [360 x (Y5 -Y )]+ [30 x (M; -M)D{+ (D, -D))
360

where:

"Y," is the year, expressed as a number, in which the first (1) day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M;," is the calendar month, expressed as a number, in which the first (1%} day of the Calculation
Period falls;

"M;" is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;



"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be thirty-one (31), in which case I, will be thirty (30); and

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be thirty-one (31)and D, is greater than
twenty-nine (29), in which case D, will be thirty (30);

(vi) if "30E/360" or "Eurcbond Basis" is specified in the relevant Final Terms, the number of days in
the Calculation Pertod divided by three hundred and sixty (360), calculated on a formula basis as
follows:

Day Count Fraction = [360 x (Y, -Y )] + [30 x Mz -M)]+ (D2 -Dy)
360

where:
"Y' \" is the year, expressed as a number, in which the first (1*) day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately followmg the last day
included in the Calculation Period falls;

"M,;" is the calendar month, expressed as a number, in which the first (lﬂ) day of the Calculation
Period falls;

"M;" is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that day
is the last day of February or (ii) such number would be thirty-one (31), in which case D, will be
thirty (30); and

"D," is the calendar day, expressed as a number, immediately following the fast day included in the
Calculation Period, unless (i) that day is the last day of February but not the Maturity Date or (ii)
such number would be thirty-one (31}, in which case D, will be thirty (30).

"Effective Date” means, with respect to any Floating Rate to be determined on an Interest Determination
Date, the date specified as such in the relevant Final Terms or, if none is so specified, the first day of the
Interest Accrual Period to which such Interest Determination Date relates.

"Eure Zone" means the region comprised of member states of the Européan Union that have adopted or
adopt the single currency in accordance with the Treaty establishing the European Community as amended
from time to time.

"Interest Accrual Period” means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding)} the first Interest Period Date and each successive period beginning on {and
including) an Interest Period Date and ending on (but excluding) the next succeeding Interest Period Date.

"Interest Amount” means the amount of interest payable, and in the case of Fixed Rate Covered Bonds,
means the Fixed Coupon Amount or Broken Amount, as specified in the relevant Final Terms, as the case
may be.

"Interest Commencement Date” means the Issue Date or such other date as may be specified in the relevant
Final Terms.

"Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period, the
date specified as such in the relevant Final Terms or, if none is so specified, (i) the day falling two (2)
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified Curency is
Euro or (ii) the first day of such Interest Accrual Period if the Specified Currency is Sterling or (iii) the day
falling two (2) Business Days in the city specified in the Final Terms for the Specified Currency prior to the
first day of such Interest Accrual Period if the Specified Currency is neither Sterling nor Euro.

"Interest Payment Date" means the date(s) specified in the relevant Final Terms.

"Interest Period” means the period beginning on (and including) the Interest Commencement Date and
ending on (but excliding) the first Interest Payment Date and each successive period beginning on (and
including) an Interest Payment Date and ending on {(but excluding) the next succeeding Interest Payment
Date. .

"Interest Period Date" means each Interest Payment Date unless otherwise specified in the relevant Final
Terms.

"ISDA Definitions" means the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc., unless otherwise specified in the relevant Final Terms.
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"Rate of Interest” means the rate of interest payable from time to time in respect of the Covered Bonds and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

"Reference Banks” means the institutions specified as such in the relevant Final Terms or, if none, four
major banks selected by the Calculation Agent in the interbank market (o1, if appropriate, money, swap or
over-the-counter index options market) that is most closely connected with the Benchmark (which, if
EURIBOR or EONIA is the relevant Benchmark, shall be the Euro-zone, and if LIBOR is the relevant
Benchmark, shall be London).

"Relevant Financial Centre” means, with respect to any Floating Rate to be determined in accordance with
a Screen Rate Determination on an Interest Determination Date, the financial centre as may be specified as
such in the relevant Final Terms or, if none is so specified, the financial centre with which the relevant
Benchmark is most closely connected (which, in the case of EURIBOR or EONIA, shall be the Euro-zone
and in the case of LIBOR, shall be London) or, if none is so connected, Paris.

"Relevant Date" means, in respect of any Covered Bond or Coupon, the date on which payment in respect of
it first became due or (if any amount of the money payable is improperly withheld or refused) the date on
which payment in full of the amount outstanding is made or (in the case of Materialised Covered Bonds if
earlier) the date seven (7) days after that on which notice is duly given to the holders of such Materialised
Covered Bonds that, upon further presentation of the Materialised Covered Bond, Receipt or Coupon being
made in accordance with the Conditions, such payment will be made, provided that payment is in fact made
upon such presentation.

"Relevant Rate” means the Benchmark for a Representative Amount of the Specified Currency for a period
(if applicable or appropriate to the Benchmark) equal to the Specified Duration comimencing on the Effective
Date,

"Relevant Time" means, with respect to any Interest Determination Date, the local time in the Relevant
Financial Centre specified in the relevant Final Terms or, if no time is specified, the local time in the
Relevant Financial Centre at which it is customary to determine bid and offered rates in respect of deposits in
the Specified Currency in the interbank market in the Relevant Financial Centre and for this purpose "local
time" toeans, with respect to Europe and the Euro-zone as a Relevant Financial Centre, 11:00 a.m. (Brussels
time).

"Representative Amount" means, with respect to any Floatinig Rate to be determined in accordance with a
Screen Rate Determination on an Interest Determination Date, the amount specified as such in the relevant
Final Terms or, if none is specified, an amount that is representative for a single transaction in the relevant
market at the time.

"Specified Currency" means the currency specified as such in the relevant Final Terms or, if none is
specified, the currency in which the Covered Bonds are denominated.

“*Specified Duration” means, with respect to any Floating Rate to be determined in accordance with a Screen
Rate Determination on an Interest Determination Date, the duration specified in the relevant Final Terms or,
if none is specified, a period of time equal to the relative Interest Accrual Period, ignoring any adjustment
pursuant to Condition 6(c)(ii).

(b) Interest on Fixed Rate Covered Bonds

Fach Fixed Rate Covered Bond bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest, such
interest being payable in arrear on each Interest Payment Date except as otherwise provided in the relevant
Final Terms.

If a fixed amount of interest ("Fixed Coupon Amount”"} or a broken amount of interest ("Broken Amount")
is specified in the relevant Final Terms, the amount of interest payable on each Interest Payment Date will
amount to the Fixed Coupon Amount or, if applicable, the Broken Amount so specified and in the case of the
Broken Amount will be payable on the particular Interest Payment Date(s) specified in the relevant Final
Terms.
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{c) Interest on Floating Rate Covered Bonds and Index Linked Covered Bonds

(@

(i)

(i)
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Interest Payment Dates: Each Floating Rate Covered Bond and Index Linked Interest Covered
Bond bears interest on its outstanding nominal amount from the Interest Commencement Date at
the rate per annum (expressed as a percentage) equal to the Rate of Interest, such interest being
payable in arrears on each Interest Payment Date. Such Interest Payment Date(s) is/are either
shown in the relevant Final Terms as Specified Interest Payment Dates or, if no Specified Interest
Payment Date(s) is/are shown in the relevant Final Terms, Interest Payment Date shall mean each
date which falls the number of months or other period shown in the relevant Final Terms as the
Specified Period after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is specified to be subject
to adjustment in accordance with a Business Day Convention would otherwise fall on a day that is
not a Business Day, then, if the Business Day Convention specified is {A) the Floating Rate
Business Day Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event (x) such date shall be
brought forward to the immediately preceding Business Day and (y) each subsequent such date
shall be the last Business Day of the month in which such date would have fallen had it not been
subject to adjustment, (B} the Following Business Day Convention, such date shall be postponed
to the next day that is a Business Day, (C) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a Business Day unless it would thereby fall into the
next calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day. Notwithstanding the foregoing, where the
applicable Final Terms specify that the relevant Business Day Convention is to be applied on an
"unadjusted” basis, the Interest Amount payable on any date shall not be affected by the
application of that Business Day Convention.

Rate of Interest for Floating Rate Covered Bonds: The Rate of Interest in respect of Floating Rate
Covered Bonds for each Interest Accrual Period shall be determined in the manmer specified in (i)
the relevant Final Terms and/or (ii) the provisions below relating to either ISDA Determination or
Screen Rate Determination, depending upon which is specified in the relevant Final Terms,

(A) ISDA Determination for Floating Rate Covered Bonds

Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant ISDA Rate. For the purposes of this sub-paragraph (A), "ISDA Rate"” for an
Interest Accrual Period means a rate equal to the Floating Rate that would be
determined by the Calculation Agent under a Swap Transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:

{a) the Floating Rate Option is as specified in the relevant Final Terms
(b} the Designated Maturity is a period specified in the relevant Final Terms and

{c) the relevant Reset Date 1s the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation Agent",
"Floating Rate Optien", "Designated Maturity”, "Reset Date” and "Swap
Transaction” have the meanings given to those terms in the ISDA Definitions.

{B) Screen Rate Determination for Floating Rate Covered Bonds:

Where Screen Rate Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent at or about the Relevant
Time on the Interest Determination Date in respect of such Interest Accrual Period in
accordance with the following:

(1) if the Primary Source for Floating Rate is a Page, subject as provided below, the
Rate of Interest shall be:

(I} the Relevant Rate (where such Relevant Rate on such Page is a
composite quotation or is customarily supplied by one entity); or

(II) the arithmetic mean of the Relevant Rates of the persons whose Relevant
Rates appear on that Page, in each case appearing on such Page at the
Relevant Time on the Interest Determination Date as disclosed in the



relevant Final Terms, plus or minus (as indicated in the relevant Final
Terms) the Margin (if any); and

@ if the Primary Source for the Floating Rate is Reference Banks or if sub-paragraph
{1)X(1) applies and no Relevant Rate appears on the Page at the Relevant Time on
the Interest Determination Date or if sub-paragraph (1)(IT) applies and fewer than
two (2) Relevant Rates appear on the Page at the Relevant Time on the Interest
Determination Date, subject as provided below, the Rate of Interest shall be the
arithmetic mean of the Relevant Rates that each of the Reference Banks is quoting
to leading banks in the Relevant Financial Centre at the Relevant Time on the
Interest Determination Date, as determined by the Calculation Agent, plus or minus
{as indicated in the relevant Final Terms) the Margin (if any), and

3 if paragraph (2) above applies and the Calculation Agent determines that fewer
than two Reference Banks are so quoting Relevant Rates, subject as provided
below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percentage) that the Calculation Agent determines to be the rates
(being the nearest equivalent to the Benchmark) in respect of a Representative
Amount of the Specified Currency that at least two out of five leading banks
selected by the Calculation Agent in the principal financial centre of the country of
the Specified Currency or, if the Specified Currency is Euro, in the Euro-zone as
selected by the Calculation Agent (the "Principal Finaneial Centre™) are quoting
at or about the Relevant Time on the date on which such banks would customarily
quote such rates for a period commencing on the Effective Date for a period
equivalent to the Specified Duration (I) to leading banks carrying on business in
Europe, or (if the Calculation Agent determines that fewer than two of such banks
are so quoting to leading banks in Europe) (II) to leading banks carrying on
business in the Principal Financial Centre; except that, if fewer than two of such
banks are so quoting to leading banks in the Principal Financial Centre, the Rate of
Interest shall be the Rate of Imterest determined on the previous Interest
Determination Date (after readjustment for any difference between any Margin,
Rate Multiplier or Maximum or Minimum Rate of Interest applicable to the
preceding Interest Accrual Period and to the relevant Interest Accrual Period).

(iv) Rate of Interest for Index Linked Covered Bonds: The Rate of Interest in respect of Index Linked
Covered Bonds for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and interest will accrue by reference to an Index or Formula as specified in
the relevant Final Terms.

(d) Zero Coupon Covered Bonds

Where a Covered Bond the Interest Basis of which is specified to be Zero Coupon is repayable prior to the
Final Maturity Date pursuant to an Issuer’s Option or, if so specified in the relevant Final Terms, pursuant fo
Condition 7{e) or otherwise and is not paid when due, the amount due and payable prior to the Final Maturity
Date shall, unless otherwise provided in the relevant ¥Final Terms, be the Farly Redemption Amount. As from
the Final Maturity Date, the Rate of Interest for any overdue principal of such a Covered Bond shall be a rate
per annum {expressed as a percentage) equal to the Amortisation Yield (as described in Condition 7(€)(i}).

(¢) Dual Currency Covered Bonds

In the case of Dual Currency Covered Bonds, if the rate or amount of interest falls to be determined by
reference to a Rate of Exchange or a method of calculating a Rate of Exchange, the rate or amount of interest
payable shall be determined in the manner specified in the relevant Final Terms.

() Partly Paid Covered Bonds

In the case of Partly Paid Covered Bonds (other than Partly Paid Covered Bonds which are Zero Coupon
Covered Bonds), interest will accrue as aforesaid on the paid-up nominal amount of such Covered Bonds and
otherwise as specified in the relevant Final Terms. '

(g) Accrual of Interest

Interest shall cease to accrue on each Covered Bond on the due date for redemption unless (1) in the case of
Dematerialised Covered Bonds, on such due date or (ii) in the case of Materialised Covered Bonds, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to accrue (as
well after as before judgement) at the Rate of Interest in the manner provided in this Condition 6. to the
Relevant Date.
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(h) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts and .
Rounding:

] If any Margin is specified in the relevant Final Terms (either (x) generally, or (y) in relation to one
{1) or more Interest Accrual Periods), an adjustment shall be made to afl Rates of Interest, in the
case of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y),
calculated in accordance with (c) above by adding (if a positive number} or subtracting (if a
negative number) the absolute value of such Margin, subject always to the next paragraph.

(i) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified in the relevant Final Terms, then any Rate of Interest, Instalment Amount or Redemption
Amount shall be subject to such maximum or minimum, as the case may be.

(1il) For the purposes of any calculations required pursvant to these Conditions (unless otherwise
specified), (x) all percentages resulting from such calculations shall be rounded, if necessary, to the
nearest fifth decimal (with halves being rounded up), (v} all figures shall be rounded to seven (7)
figures (with halves being rounded up) and (z) all currency amounts that fall due and payable shall
be rounded to the nearest unit of such currency (with halves being rounded up), save in the case of
yen, which shall be rounded down to the nearest ven. For these purposes "unit” means the lowest
amount of such currency that is available as legal tender in the country of such currency.

(iy Calculations

The amount of interest payable in respect of any Covered Bond for any period shall be calculated by
multiplying the product of the Rate of Interest and the outstanding nominal amount of such Covered Bond by
the Day Count Fraction, unless an Interest Amount (or a formula for its calculation) is specified in respect of
such period, in which case the amount of interest payable in respect of such Covered Bond for such period
shall equal such Interest Amount (or be calculated in accordance with such formula). Where any Interest
Period comprises two (2) or more Interest Accrual Periods, the amount of interest payable in respect of such
Interest Period shall be the sum of the amounts of interest payable in respect of each of those Interest Accrual
Periods. -

(j) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts,
Early Redemption Amounts, Optional Redemption Amounts and Instalment Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be required to
calculate any rate or amount, obtain any quotation or make any determination or.calculation, determine such
rate and calculate the Interest Amounts in respect of each Specified Deénomination of the Covered Bonds for
the relevant Interest Accrual Period, calculate the Final Redemption Amount, Early Redemption Amourit,
Optional Redemption Amount or Instalment Amount, obtain such quotation or make such determination or
calculation, as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest
Period and the relevant Interest Payment Date and, if required to be calculated, the Final Redemption
Amount, Early Redemption Amount, Optional Redemption Amount or any Instalment Amount to be notified
to the Fiscal Agent, the Issuer, each of the Paying Agents, the holders of Covered Bonds, any other
Calculation Agent appointed in respect of the Covered Bonds that is to make a further calculation upon
receipt of such information and, if the Covered Bonds are admitted to trading on a Regulated Market and the
rules of such Regulated Market so require, such Regulated Market as soon as possible after their
determination but in no event later than (i) the commencement of the relevant Interest Period, if determined
prior to such time, in the case of notification to such Regulated Market of a Rate of Interest and Interest
Amount, or (ii) in all other cases, the fourth (4™) Business Day after such determination. Where any Interest
Payment Date or Interest Period Date is subject to adjustment pursuant to Condition 6(c)(ii), the Interest
Amounts and the Interest Payment Date so published may subsequently be amended {or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. The determination of any rate or amount, the obtaining of each quotation
and the making of each determination or calculation by the Calculation Agent(s) shall (in the absence of
manifest error) be final-and binding upon all parties.

(k) Calculation Agent and Reference Banks

The Issuer shall procure that there shall at all times be four Reference Banks (or such other number as may be
required) with offices in the Relevant Financial Centre and one or more Calculation Agents if provision is
made for them in the relevant Final Terms and for so long as any Covered Bond is Outstanding. If any
Reference Bank (acting through its relevant office) is unable or unwilling to continue to act as a Reference
Bank, then the Issuer shall appoint another Reference Bank with an office in the Relevant Financial Centre to
act as such in its place. Where more than one Calculation Agent is appointed in respect of the Covered
Bonds, references in these Conditions to the Calculation Agent shall be construed as each Calculation Agent
performing its respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act as
such or if the Calculation Agent fails duly to establish the Rate of Interest for an Interest Period or Interest
Accrual Period or to calculate any Interest Amount, Instalment Amount, Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount, as the case may be, or to comply with any other
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requirement, the Issuer shall appoint a leading bank or investment banking firm engaged in the interbank
market (or, if appropriate, money, swap or over-the-counter index .options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent (acting through its
principal Paris or Luxembourg office, as appropriate, or any other office actively involved in such market) to
act as such in its place. The Calculation Agent may not resign its duties without a successor having been
appointed as aforesaid.

7. Redemption, Purchase and Cptions
(a) Final Redemption

Unless previously redeemed, purchased and cancelled as provided below or its maturity is extended pursuant
to any Issuer's or Bondholders' option in accordance with Condition 7(c) or 7(d), each Covered Bend shall be
finally redeemed on the Final Maturity Date specified in the relevant Final Terms at its Final Redemption
Amount (which, unless otherwise provided, is its nominal amount} or, in the case of a Covered Bond falling
within Condition 7(b) below, its final Instalment Amount,

{b) Redemption by Instalments

Unless previously redeemed, purchased and cancelled as provided in this Condition 7, or the relevant
Instalment Date (being one of the dates so specified in the relevant Final Terms) is extended pursuant to any
Issuer's or Bondholders' option in accordance with Conditions 7(c) or 7(d), each Covered Bond that provides
for Instalment Dates and Instalment Amounts shall be partially redeemed on each Instalment Date at the
related Instalment Amount specified in the relevant Final Terms. The outstanding nominal amount of each
such Covered Bond shall be reduced by the Instalment Amount (or, if such Instaiment Amount is calculated
by reference to a proportion of the nominal amount of such Covered Bond, such proportion) for all purposes
with effect from the related Instalment Date, unless payment of the Instalment Amount is improperly
withheld or refused (i) in the case of Dematerialised Covered Bonds, on the due date for such payment or (ii)
in the case of Materialised Covered Bonds, on presentation of the related Receipt, in which case, such amount
shall remain outstanding until the Relevant Date relating to such Instalment Amount.

(c) Redemption at the Option of the Issuer, Exercise of Issuer's Options and Partial Redemption

If a Call Option or any other Issuer's option (as may be described in the relevant Final Terms) is specified in
the relevant Final Terms, the Issner may, subject to compliance by the Issuer of all the relevant laws,
regulations and directives and on giving not less than fifteen (15) nor more than thirty (30) days’ irrevocable
notice in accordance with Condition 17 to the holders of Covered Bonds (or such other notice period as may
be specified in the relevant Final Terms) redeem, or exercise any other option in relation to all or, if so
provided, some, of the Covered Bonds on any Optional Redemption Date or Option Exercise Date, as the
case may be. Any such redemption of Covered Bonds shall be at their Optional Redemption Amount together
with interest accrued to the date fixed for redemption, if any. Any such redemption must relate to Covered
Bonds of a nominal amount at least equal to the Minimuim Redemption Amount to be redeemed as specified
in the relevant Final Terms and no greater than the Maximum Redemption Amount to be redeemed as
specified in the relevant Final Terms.

All Covered Bonds in respect of which any such notice is given shall be redeemed, or the Issuer's Option
shall be exercised, on the date specified in such notice in accordance with this Condition.

In the case of a partial redemption or a partial exercise of an Issuer's Option in respect of Materialised
Covered Bonds, the notice to holders of such Materialised Covered Bonds shall also contain the numbers of
the Definitive Materiaiised Covered Bonds to be redeemed, which shall have been drawn in such place and in
such manner as may be fair and reasonable in the circumstances, taking account of prevailing market
practices, subject to compliance with any applicable laws and Regulated Market requirements.

In the case of a partial redemption or a partial exercise of an Issuer's Option in respect of Dematerialised
Covered Bonds, the redemption may be effected, at the option of the Issuer, either (i) by reducing the nominal
amount of all such Dematerialised Covered Bonds in a Series in proportion to the aggregate nominal amount
redeemed or (ii) by redeeming in full some only of such Dematerialised Covered Bonds and, in such latter
case, the choice between those Dematerialised Covered Bonds that will be fully redeemed and those
Dematerialised Covered Bonds of any Series that will not be redeemed shall be made in accordance with
Article R.213-16 of the French Monetary and Financial Code (Code mordtaire et financier) and the
provisions of the relevant Final Terms, subject to compliance with any other applicable laws and Regulated
Market requirements.

So long as the Covered Bonds are listed on the Official List of the Luxembourg Stock Exchange and admitted
to trading on the Regulated Market of the Luxembourg Stock Exchange and the rules thereof so require, the
Issuer shall, once in each year in which there has been a partial redemption of the Covered Bonds, cause to be
published either on the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a leading
newspaper of general circulation in Luxembourg a notice specifying the aggregate nominal amount of
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Covered Bonds outstanding and, in the case of Materialised Covered Bonds a list of any Materialised
Covered Bonds, drawn for redemption but not surrendered.

{d) Redemption at the Option of Bondholders and Exercise of Bondholders' Options

if a Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the Bondholder, upon
the Bondholder giving not less than fifteen (15) nor more than thirty (30) days’ notice to the Issuer (or such
other notice period as may be specified in the relevant Final Terms) redeem such Covered Bond on the
Optional Redemption Date(s) at its Optional Redemption Amount together with interest accrued to the date
fixed for redemption.

To exercise such option or any other Bondholders' Option as may be set out in the relevant Final Terms
(which must be exercised on an Option Exercise Date) the Bondholder must deposit with a Paying Agent at
its specified office a duly completed option exercise notice (the "Exercise Notice") in the form obtained
during normal business hours from any Paying Agent or the Registration Agent, as the case may be, within
the notice period. In the case of Materialised Covered Bonds, the Exercise Notice shall have attached to it the
relevant Covered Bonds (together with all unmatured Receipts and Coupons and unexchanged Talons). In the
case of Dematerialised Covered Bonds, the Bondholder shall transfer, or cause to be transferred, the
Dematerialised Covered Bonds to be redeemed to the account of the Paying Agent with a specified office in
Paris, as specified in the Exercise Notice. No option so exercised and, where applicable, no Covered Bond so
deposited or transferred, may be withdrawn without the prior consent of the Issuer.

(e) Early Redemption
(i)  Zero Coupon Covered Bonds

(A) The Early Redemption Amount payable in respect of any Zero Coupon Covered Bond, the amount of
which is not linked to an index and/or a formula, upon redemption of such Covered Bond pursuant to
Condition 7(f) or (g) or upon it becoming due and payable as provided in Condition 10 shail be the
Amortised Nominal Amount (calculated as provided below) of such Covered Bond unless otherwise
specified in the relevant Final Terms,

(B) Subject to the provisions of sub-paragraph (C) below, the amortised nominat amount of any such
Covered Bond (the "Amortised Nominal Amount") shall be the scheduled Final Redemption Amount
of such Covered Bond on the Final Maturity Date discounted at a rate per annum (expressed as a
percentage} equal to the amortisation yield (which, if none is shown in the relevant Final Terms, shall
be such rate as would produce an Amortised Nominal Amount equal to the issue price of the Covered
Bonds if they were discounted back to their issue price on the Issue Date) (the "Amortisation Yield")
compounded annually.

{C) If the Early Redemption Amount payable in respect of any such Covered Bond upon its redemption
pursuant to Condition 7(f) or (g} or upon it becoming due and payable as provided in Condition 10 is
not paid when due, the Early Redemption Amount due and payable in respect of such Covered Bond
shall be the Amortised Nominal Amount of such Covered Bond as defined in sub-paragraph (B) above,
except that such sub-paragraph shall have effect as though the date on which the Covered Bond
becomes due and payable was the Relevant Date. The cafculation of the Amortised Nominal Amount in
accordance with this sub-paragraph shall continue to be made (both before and after judgement) until
the Relevant Date, unless the Relevant Date falls on or after the Final Maturity Date, in which case the
amount due and payable shall be the scheduled Final Redemption Amount of such Covered Bond on
the Final Maturity Date together with any interest that may accrue in accordance with Condition 6(d).

Where such calculation is to be made for a period of less than one (1) year, it shall be made on the basis of
the Day Count Fraction as provided in the relevant Final Terms.

(i)  Other Covered Bonds

The Early Redemption Amount payable in respect of any Covered Bond (other than Covered Bonds
described in (i) above), upon redemption of such Covered Bond pursuant to Condition (f) or (g) or
upon it becoming due and payable as provided in Condition 19 shall be the Final Redemption Amount
together with interest accrued to the date fixed for redemption unless otherwise specified in the relevant
Final Terms.

(f) Redemption for Taxation Reasons

{i) If, by reason of any change in French law, or any change in the official application or interpretation of
such law, becoming effective after the Issue Date, the Issuer would on the occasion of the next payment
of principal or interest due in respect of the Covered Bonds, not be able to make such payment without
having to pay additional amounts as specified under Condition 9(b) below, the Issuer may, at its option,
on any Interest Payment Date or, if so specified in the relevant Final Terms, at any time, subject to
having given not more than forty-five (45) nor less than thirty (30) days’ notice to the Bondholders
{which notice shall be irrevocable), in accordance with Condition 17, redeem all, but not some only, of
the Covered Bonds at their Early Redemption Amount together with, unless otherwise specified in the
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Final Terms, any interest accrued to the date set for redemption provided that the due date for
redemption of which notice hereunder may be given shall be no earlier than the latest practicable date
on which the Issuer could make payment of principal and interest without withholding for French taxes.

(iiy If the Issuer would, on the next payment of principal or interest in respect of the Covered Bonds, be
prevented by French law from making payment to the Bondholders or, if applicable, Couponholders of
the full amounts then due and payable, notwithstanding the undertaking to pay additional amounts
contained in Condition 9(b) below, then the Issuer shall forthwith give notice of such fact to the Fiscal
Agent and the Issuer shall upon giving not less than seven (7) days’ prior notice to the Bondholders in
accordance with Condition 17, redeem all, but not some only, of the Covered Bonds then Qutstanding
at their Early Redemption Amount together with, unless otherwise specified in the Final Terms, any
interest accrued to the date set for redemption on (A) the latest practicable Interest Payment Date on
which the Issuer could make payment of the full amount then due and payable in respect of the
Covered Bonds, provided that if such notice would expire after such Interest Payment Date the date for
redemption pursuant to such notice of Bondholders shall be the later of (1) the latest practicable date on
which the Issuer could make payment of the full amount then due and payable in respect of the
Covered Bonds and (ii) fourteen (14} days after giving notice to the Fiscal Agent as aforesaid or (B) if
5o specified in the relevant Final Terms, at any time, provided that the due date for redemption of which
notice hereunder shall be given shall be the latest practicable date at which the Issuer could make
payment of the full amount payable in respect of the Covered Bonds, or, if applicable, Receipts or
Coupons or, if that date 1s passed, as soon as practicable thereafter.

(g) Redemption due to illegality

The Covered Bonds of all Series shall be redeemed at the option of the Issuer, subject to compliance by the
Issuer of all the relevant laws, regulations and directives, in whole, but not in part, at any time, on giving not
less than thirty (30) nor more than sixty (60} days' irrevocable notice in accordance with Condition 17 to the
holders of Covered Bonds (or such other notice period as may be specified in the relevant Final Terms), if the
Issuer satisfies the Fiscal Agent immediately before the giving of such notice that it has, or will, before the
next Interest Payment Date of any Covered Bonds of any Series, become unlawful for the Issuer to make,
fund or allow to remain outstanding any Borrower Advance made by it to the Borrower or to comply with
any other of its obligations under the Covered Bonds of that Series, as a result of any change in, or
amendment to, the applicable laws or regulations or any change in the application or official interpretation of
such laws or regulations, which change or amendment has become or will become effective before the next
such Interest Payment Date.

Prior to the publication of any notice of redémption pursuant to this Condition, the Issuer shall deliver to the
Fiscal Agent a cerlificate signed by two (2) representatives of the Tssuer stating that the [ssuer is entitled to
effect 'such redemption and setting forth a statement of facts showing that the conditions precedent to the
right of the Issuer so to redeem have occurred and the Fiscal Agent shall be entitled to accept the certificate as
sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it shall be
conclusive and binding on all Bondholders, Receiptholders and Couponholders. :

Covered Bonds redeemed pussuant to this Condition 7(g) will be redeemed at their Early Redemption
Amount referred to in paragraph 7(e) above together (if appropriate} with interest accrued to the date fixed
for redemption, if any.

¢h) Partly Paid Covered Bonds

Partly Paid Covered Bonds will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition 7 and the provisions specified in the relevant Final Terms.

(i) Purchases

The Issuer shall have the right at all times to purchase Covered Bonds {(provided that, in the case of
Materialised Covered Bonds, all unmatured Receipts and Coupons and unexchanged Talons relating thereto
are aftached thereto or surrendered therewith) in the open market or otherwise (including by tender offer) at
any price. .

(j)) Cancellation

All Covered Bonds purchased by or on behalf of the Issuer may at its sole option, be held or cancelled in
accordance with applicable laws and regulations.

Covered Bonds will be cancelled, in the case of Dematerialised Covered Bonds, by transfer to an account in
accordance with the rules and procedures of Euroclear France and, in the case of Materialised Covered
Bonds, by surrendering the relevant Temporary Global Certificate or the Definitive Materialised Covered
Bonds in question, together with all unmatured Receipts and Coupons and all unexchanged Talons, if
applicable, to the Fiscal Agent and, in each case, if so transferred or surrendered, shall, together with all
Covered Bonds redeemed by the Issuer, be cancelled forthwith (together with, in the case of Dematerialised
Covered Bonds, all rights relating to payment of interest and other amounts relating to such Dematerialised
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Covered Bonds and, in the case of Definitive Materialised Covered Bonds, all unmatured Receipts and
Coupons and unexchanged Talons attached thereto or surrendered therewith). Any Covered Bonds so

" cancelled or, where applicable, transferred or surrendered for cancellation may not be reissued or resold and
the obligations of the Issuer in respect of any such Covered Bonds shall be discharged.

(k) Soft buliet maturity

Covered Bonds may have hard bullet maturities or soft bullet maturities (allowing the Final Maturity Date of
the relevant Series to be extended), as specified in the Final Terms of the relevant Series. With respect to
Series of Covered Bonds having a soft bullet maturity, an extended Final Maturity Date (the "Extended Finai
Maturity Date") shall be specified as applying in relation to such Series in the applicable Final Terms. This
means that if the Issuer fails to pay the Final Redemption Amount of the relevant Series on the Final Maturity
Date, then payment of the unpaid amount shall be automatically deferred and shall become due and payable
one (1} or several year(s) later on the Extended Final Maturity Date (the "Extension of the Matuarity").
However, any amount representing the Final Redemption Amount due and remaining unpaid on the Final
Maturity Date may be paid by the Issuer on any Interest Payment Date thereafter, up to (and including) the
relevant Extended Final Maturity Date. Interest will continue to accrue on any unpaid amount during such
extended period and be payable on each Interest Payment Date and on the Extended Final Maturity Date in
accordance with the applicable Conditions.

The Issuer shall notify the relevant Bondholders (in accordance with Condition 17), the Rating Agency, the
Administrator, the Issuer Security Agent and the Fiscal Agent as soon as reasonably practicable and in any
event at least two (2) Business Days prior to the Final Maturity Date of any inability of the Issuer to pay the
Final Redemption Amount of the relevant Series on the Final Maturity Date.

8. Payments and Talons
(a) Dematerialised Covered Bonds

Payments of principal and interest in respect of Dematerialised Covered Bonds shall (i) in the case of
Dematerialised Covered Bonds in bearer dematerialised form or administered registered form, be made by
transfer to the account denominated in the relevant currency of the relevant Account Holders for the benefit
of the holders of Covered Bonds and, (i1) in the case of Dematerialised Covered Bonds in fully registered
form, to an account denominated in the relevant currency with a Bank designated by the relevant holder of
Covered Bonds. All payments validly made to such Account Holders or Bank will be an effective discharge
of the Issuer in respect of such payments,

(b) Definitive Materialised Covered Bonds '
(iy Method of payment

Subject as provided below, payments in a Specified Currency will be made by credit or transfer to an
account denominated in the relevant Specified Currency, or to which the Specified Currency may be
credited or transferred (which, in the case of a payment in Japanese yen to a non-resident of Japan,
shall be a non-resident account) maintained by the payee with, or, at the option of the payee, by a
cheque in such Specified Currency drawn on, a bank in the principal financial centre of the couniry of
such Specified Currency {which, if the Specified Currency is Euro, shall be any country in the Euro-
zone, and, if the Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney or
Auckland, respectively).

(i)  Presentation and surrender of Definitive Materialised Covered Bonds, Receipts and Coupons

Payments of principal in respect of Definitive Materialised Covered Bonds will (subject as provided
below) be made in the manner provided in paragraph (2) above only against presentation and surrender
(or, in the case of partial payment of any sum due, annotation) of such Covered Bonds, and payments of
interest in respect of Definitive Materialised Covered Bonds will {subject as provided below) be made
as aforesaid only against presentation and surrender {or, in the case of part payment of any sum due,
annotation) of Coupons, in each case at the specified office of any Paying Agent outside the United
States (which expression, as used herein, means the United States of America (including the States and
the District of Columbia, its territories, its possessions and other areas subject to its jurisdiction)).

Payments of instalments of principal (if any) in respect of Definitive Materialised Covered Bonds,
other than the final instalment, will (subject as provided below) be made in the manner provided in
paragraph (a} above only against presentation and surrender (or, in the case of part payment of any sum
due, annotation) of the relevant Receipt in accordance with the preceding paragraph. Payment of the
final instalment will be made in the manner provided in paragraph (a) above only against presentation
and surrender (or, in the case of part payment of any sum due, annotation) of the relevant Covered
Bond in accordance with the preceding paragraph. Each Receipt must be presented for payment of the
relevant instalment together with the Definitive Materialised Covered Bond to which it appertains.
Receipts presented without the Definitive Materialised Covered Bond to which they appertain do not
constitute valid obligations of the Issuer.
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Upon the date upon which any Definitive Materialised Covered Bond becomes due and payable,
unmatured Receipts (if any) relating thereto (whether or not attached) shall become void and no
payment will be made in respect thereof. .

Fixed Rate Covered Bonds in definitive form (other than Dual Currency Covered Bonds or Index
Linked Covered Bonds) should be presented for payment tegether with all unmatured Coupons
appertaining thereto (which expression shall for this purpose include Coupons falling to be issued on
exchange of matured Talons), failing which the amount of ary missing unmatured Coupon (or, in the
case of payment not being made in full, the same proportion of the amount of such missing unmatured
Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for payment, Each
amount of principal so deducted will be paid in the manner mentioned above against surrender of the
relative missing Coupon at any time before the expiry of ten (10) years after the Relevant Date in
respect of such principal {whether or not such Coupon would otherwise have become void under
Conditton 11) or, if later, five (5) years from the date on which such Coupon would otherwise have
become due, but in no event thereafter,

Upon any Fixed Rate Covered Bond in definitive form becoming due and repayable prior to its Final
Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and no further
Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Covered Bond, Dual Currency Coveréd Bond, Index Linked
Covered Bond in definitive form becomes due and repayable, unmatured Coupons and Talons (if any)
relating thereto (whether or not attached) shall become void and no payment or, as the case may be,
exchange for further Coupons shall be made in respect thereof.

If the due date for redemption of any Definitive Materialised Covered Bond is not an Interest Payment
Date, interest (if any) accrued in respect of such Covered Bond from (and including) the preceding
Interest Payment Date or, as the case may be, the Interest Commencement Date shall be payable only
against presentation and surrender (if appropriate) of the relevant Definitive Materialised Covered
Bond.

(c) Payments in the United States

Notwithstanding the foregoing, if any Materialised Covered Bonds are denominated in U.S. dollars,
payments in respect thereof may be made at the specified office of any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying Agents would be able to make payment of
the amounts on the Covered Bonds in the manner provided above when due, (i) payment in full of such
amounts at all such offices is illegal or effectively precluded by exchange controls or other similar restrictions
on payment or receipt of such amounts and (iii) such payment is then permitted by United States law, without
involving, in the opinion of the Issuer, any adverse tax consequence to the Issuer.

{d) Payments subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and directives but
without prejudice to Condition 9. No commission or expenses shall be charged to the holders of Covered
Bonds or Couponholders in respect of such payments.

(e) Appointment of Agents

The Fiscal Agent, the Paying Agents and the Calculation Agent initially appointed by the Issuer and their
respective specified offices are listed at the end of this Base Prospectus relating to the Programme of the
Covered Bonds of the Issuer. The Fiscal Agent, the Paying Agents and the Registration Agent act solely as
agents of the Issuer and the Calculation Agent(s) act(s) as independent experts(sy and, in each case such, do
not assume any obligation or relationship of agency for any Bondholder or Couponholder. The Issuer reserves
the right at any time to vary or terminate the appointment of the Fiscal Agent, any other Paying Agent,
Registration Agent or Calculation Agent and to appoint other Fiscal Agent, Paying Agent(s), Registration
Agent(s) or Calculation Agent(s) or additional Paying Agent(s), Registration Agent(s} or Calculation
Agent(s), provided that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) one or more Calculation
Agent(s) where the Conditions so require, (iii} Paying Agents having specified offices in at least one major
European city (and ensuring the financial services of the Covered Bonds in Luxembourg so long as the
Covered Bonds are listed on the Official List of the Luxembourg Stock Exchange and traded on the
Regulated Market of the Luxembourg Stock Exchange and such other city where the Covered Bonds are
admitted to trading, so long as the Covered Bonds are admitted to trading on any other Regunlated Market of
the EEA), (iv) in the case of Materialised Covered Bonds, a Paying Agent having its specified office in a
Member State of the EUJ that will not be obliged to withhold or deduct tax pursuant to European Council
Directive 2003/48/EC or any other EU Directive implementing the conclusions of the ECOFIN Council
meeting of 26-27 November 2000 on the taxation of savings income or any law implementing or complying
with, or introduced in order to, such Directive (which may be any of the Paying Agents referred to in (iii)
above), (v) in the case of Dematerialised Covered Bonds in fully registered form, a Registration Agent and
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(vi) such other agents as may be required by the rules of any other Regulated Market on which the Covered
Bonds may be admitted to trading.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any Materiatised
Covered Bonds denominated in U.S. dollars in the circumstances described in paragraph (c) above.

Notice of any such change or any change of any specified office shall promptly be given to the holders of
Covered Bonds in accordance with Condition 17,

(f) Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in respect
of any Materialised Covered Bond, the Talon forming part of such Coupon sheet may be surrendered at the
specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary another Talon
for a further Coupon sheet) (but excluding any Coupons that may have become void pursuant to Condition
11).

(g) Business Days for Payment

If any date for payment in respect of any Covered Bond, Receipt or Coupon is not a business day, the holder
shall not be entitled to payment until the next following business day unless otherwise specified in the
relevant Final Terms, nor to any interest or other swm in respect of such postponed payment. In -this
paragraph, "Business Day" means a day (other than a Saturday or a Sunday) (A) (i) in the case of
Dematerialised Covered Bonds, on which Euroclear France is open for business or (ii) in the case of
Materialised Covered Bonds, on which banks and foreign exchange markets are open for business in the
relevant place of presentation, (B) on which banks and foreign exchange markets are open for general
business in the city of the Paying Agent's specified office, (C) in such jurisdictions as shall be specified as
"Financial Centre(s)” in the relevant Final Terms and (D) (i) in the case of a payment in a currency other
than Euro, where payment is to be made by transfer to an account maintained with a bank in the relevant
currency, on which foreign exchange transactions may be carried on in the relevant currency in the principal
financial centre of the country of such currency or (ii) in the case of a payment in Euro, which is a TARGET
Business Day.

{h) Bank

For the purpose of this Condition 8, "Bank"” means a bank in the principal financial centre of the relevant
currency or, in the case of Euro, in a city in which banks have access to the TARGEY System.

9. Taxation

(a) Withholding Tax

All payments of principal, interest and other revenues by or on behalf of the Issuer in respect of the Covered
Bonds shall be made free and clear of, and without withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by
or within France or any authority therein or thereof having power fo tax, unless such withholding or
deduction is required by law.

(b) Additional Amounts

If French law should require that payments of principal or interest in respect of any Covered Bond, Receipt or
Coupon be subject to deduction or withholding in respect of any present or future taxes or duties whatsoever,
the Issuer will, to the fullest extent then permitted by law, pay such additional amounts as shall result in
receipt by the Bondholders or, if applicable, the Receiptholders and the Couponholders, as the case may be,
of such amounts as would have been received by them had no such withholding or deduction been required,
except that no such additional amounts shall be payable with respect to any Covered Bond, Receipt or
Coupon, as the case may be:

(i) Other connection: to, or to a third party on behalf of, a Bondholder, Receiptholder or
Couponholder who is liable to such taxes or duties by reason of his having some connection with
France other than the mere holding of the Covered Bond, Receipt or Coupon; or

(i1) More than thirty (30) days after the Relevant Date: in the case of Definitive Materialised Covered
Bonds, more than thirty (30) days after the Relevant Date except to the extent that the Bondholder,
Receiptholder or Couponholder would have been entitled to such additional amounts on presenting
it for payment on the thirtieth (30™) such day; or
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(iii) Payment to individuals: where such withholding or deduction is imposed on a payment to an
individual and is required to be made pursuant to European Council Directive 2003/48/EC or any
other European Union Directive implementing the conclusions of the ECOFIN Council meeting of
26 and 27 November 2000 on the taxation of savings income or any law implementing or
complying with, or intraduced in order to conform to, such Directive; or

(iv) Payment by another Paying Agent: in the case of Definitive Materialised Covered Bonds presented
for payment by or on behalf of a holder who would have been able to avoid such withholding or
deduction by presenting the relevant Covered Bond, Receipt or Coupon to another Paying Agent in
a Member State of the European Union.

References in these Conditions to (A) "principal” shall be deemed to include any premium payable in respect
of the Covered Bonds, all Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts,
Optional Redemption Amounts, Amortised Nominal Amounts and all other amounts in the nature of principal
payable pursuant to Condition 7 or any amendment or supplement to it, (B) "interest”" shall be deemed to
inchude all Interest Amounts and all other amounts payable pursuant to Condition 6 or any amendment or
supplement to it and (C) "principal” and/or "interest” shall be deemed to include any additional amounts that
may be payable under this Condition.

Each Bondholder shall be responsible for supplying to the relevant Paying Agent, in a reasonable and timely
manner, any information as may be required in order to comply with the identification and reporting
obligations imposed on it by the European Council Directive 2003/48/EC or any other European Union
Directive  implementing  the  conclusions of the ECOFIN Council  Meeting dated
26-27 November 2000 on the taxation of savings income or any law implementing or complying with, or
introduced in order to conform to such directive.

10. Events of Defaul¢

If an Issuer Event of Default occurs in respect of any Series, the Representative (i) may, at its discretion, or
(ii) shall, if so directed by the Majority Bondholders or if such Issuer Event of Default is a Covered Bonds
Cross Acceleration Event, upon written notice (an "Issuer Enforcement Notice™) to the Fiscal Agent and the
Issuer (with copy to the Issuer Security Agent, to the Administrator and to the Rating Agency) given before
all defaults shail have been cured, cause the principal amount of all Covered Bonds of such Series to become
due and payable (but subject to the relevant Priority Payment Order), together with any accrued interest
thereon, as of the date ont which such notice for payment is received by the Fiscal Agent and, as provided
under the Issuer Security Documents, enforce the rights of the Bondholders under the Issuer Security
Documents.

11. Prescription

Claims against the Issuer for payment in respect of any amount due under the Covered Bonds, Receipts and
Coupons (which for this purpose shall not include Talons) shall be prescribed and become void unless made
within ten (10} years (in the case of principal) or five (5) years (in the case of interest) from the appropriate
Relevant Date in respect of them.

12. Representation of Bondholders

Bondholders will, in respect of all Tranches in any Series, be grouped automatically for the defence of their
common interests in a masse (in each case, the "Masse").

The Masse will be govemned by the provisions of the French Commercial Code (Code de commerce) with the
exception of Articles 1..228-48, 1..228-59, 1..228-80, L.228-81, R.228-63, R.228-67, R.228-69 and R.228-83
and the second sentence of Article L.228-71, subject to the following provisions:

(a) Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (the "Representative")
and in part through a general meeting of the holders of Covered Bonds (the "General Meeting™).

The Masse alone, to the exclusion of ali individuat holders of Covered Bonds, shall exercise the common
rights, actions and benefits which now or in the future may accrue respectively with respect to the Covered
Bonds. )

(b) Representative

The office of Representalive may be conferred on a person of any nationality. However, the following
persons may not be chosen as Representatives:

(i}  the Issuer, the members of its board of directors (conseil d’administration), its chief executive officers
(directeurs généraux), its statutory auditors, its employees and their ascendants, descendants and
spouses; or
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{(ii) companies guaranteeing all or part of the obligations of the Issuer, their respective managers (gérants),
chief executive officers (directeurs généraux), members of their board of directors, executive board or
supervisory board, their statutory auditors, employees and their ascendants, descendants and spouses; or

(iii) companies holding directly ten per cent. (10%}) or more of the share capital of the Issuer or companies
having ten per cent. (10%) or more of their share capital held by the Issuer; or

{iv) persons to whom the practice of banker is forbidden or who have been deprived of the right of directing,
administering or managing an enterprise in whatever capacity.

The Representative appointed in respect of all Tranches of all Series of Covered Bonds will be BNP Paribas
Securities Services, Corporate Trust Services Les Grands Moulins de Pantin - 9, rue du Débarcadére - 93500
Pantin, France .

The alternative representative appointed in respect of all Tranches of all Series of Covered Bonds shall be
Christian Hochstrasser, domiciled 2 rue du Général de Gaulle, 54870 Cons La Grandville, France.

In the event of death, retirement or revocation of appointment of the Representative, such Representative will
be replaced by the alternative representative. In the event of the death, retirement or revocation of
appointment of the alternative representative, an alternative representative will be elected by the General
Meeting.

The Issuer shall pay to the Representative an amount of €1.500 (one thousand and five hundred euros) per
year so long as any of the Covered Bonds is Outstanding.

All interested parties will at all times have the right to obtain the names and addresses of the Representative
and the alternative representative at the head office of the Issuer and the specified offices of any of the Paying
Agents. .

(c) Powers of Representative

The Representative shall (in the absence of any decision to the contrary of the General Meeting) have the
power to take all acts of management necessary in order to defend the common interests of the Bondholders.

For the avoidance of doubt, the Issuer Security Agent shall have the power, upon the issue of each Series of
Covered Bouds, to release and retake any existing security so-that Bondholders of all Series benefit pari
passu from such security and to enforce the Issuer Security upon the service of an Issuer Enforcement Notice.
The Issuer Security Agent, if different from the Representative, shall act as an agent of the Representative or,
if no Representative has been appointed, as an agent of the Bondholders.

All legal proceedings against the Bondholders or initiated by them, must be brought by or against the
Representative.

The Representative may not be involved in the management of the affairs of the Issuer.

{d) General Meeting

A General Meeting may be held at any time, on convocation either by the Issuer or by the Representative.
One or more Bondholders, holding together at least one-thirtieth (1/30) of the principal amount of the
Covered Bonds outstanding, may address to the Issuer and the Representative a demand for convocation of
the General Meeting. If such General Meeting has not been convened within two (2) months after such
demand, the Bondholders may commission one of their members to petition a competent court in Paris to
appoint an agent (mandataire) who will call the General Mecting,

Notice of the date, hour, place and agenda of any General Meeting will be published as provided under
Condition 17. i

Each Bondholder has the right to participate in a General Meeting in person, by correspondence or by proxy.
Each Covered Bond carries the right to one (1) vote or, in the case of Covered Bonds issued with more than
one (1) Specified Denomination, one (1) vote in respect of each multiple of the lowest Specified
Denomination comprised in the principal amount of the Specified Denomination of such Covered Bond.-

General Meetings may deliberate validly on first convocation only if Bondholders present or represented hold
at least a fifth (1/5) of the principal amount of the Covered Bonds then Outstanding. On second convocation,
no quorum shall be required. Decisions at meetings shall be taken by a two-third (2/3) majority of voies cast
by Bondholders attending such General Meetings or represented thereat.

The rights of each Bondholder to participate in the General meetings must be evidenced by entries in the
books of the relevant Account Holder in the name of such Bondholder at midnight Paris time on the third
(3™) Paris Business Day preceding the date set for the relevant General Meeting.

(e) Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal and replacement of the Representative and
the alternative representative and also may act with respect to any other matter that relates to the common
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rights, actions and benefits which now or in the future may accrue with respect to the Covered Bonds,
including authorising the Representative to act at law as plaintiff or defendant.

The General Meeting may further deliberate on any proposal relating to the modification of the Conditions
including any proposal, whether for arbitration or settlement, relating to rights in controversy or which were
the subject of judicial decisions, it being specified, however, that the General Meeting may not increase
amounts payable by Bondholders, nor establish any unequal treatment between the Bondholders.

Decisions of General Meetings must be published in accordance with the provisions set forth in Condition 17.

{f) Information to Bondholders

Fach Bondholder or Representative thereof will have the right, during the fifteen (15)-day period preceding
the holding of each General Meeting, to consult or rnake a copy of the text of the resolutions which will be
proposed and of the reports which will be presented at the General Meeting, all of which will be available for
inspection by the relevant Bondholders at the registered office of the Issuer, at the specified offices of any of
the Paying Agents and at any other place specified in the notice of the General Meeting.

(g) Expenses

The Tssuer will pay all expenses relating to the operation of the Masse, including expenses relating to the
calling and holding of General Meetings and, more generally, all administrative expenses resolved upon by
the General Meeting, it being expressly stipulated that no expenses may be imputed against interest payable
under the Covered Bonds. ‘

(h) Single Masse

The holders of Covered Bonds of the same Series, and the holders of Covered Bonds of any other Series
which have been assimilated (assimilables for the purpose of French law) with the Covered Bonds of such
first mentioned Series in accordance with Condition 16, shall, for the defence of their respective common
interests, be grouped in a single Masse. The Representative appointed in respect of the first Tranche or Series
of Covered Bonds will be the Representative of the single Masse of all such Series.

In respect of any Tranche of Covered Bonds issued or deemed to be issued outside France, this Condition 12
may, if so specified in the relevant Final Terms, be waived, amended or supplemented, and in respect of any
Tranche issued inside France, this Condition 12 shall be waived in its entirety and replaced by the full
provisions of the French Commercial Code (Code de commerce).

13. Replacement of Definitive Materialised Covered Bonds, Receipts, Coupons and Talons

If, in the case of any Materialised Covered Bonds, a Definitive Materialised Covered Bond, Receipt, Coupon
or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable laws,
regulations and Regulated Market regulations, at the specified office of the Fiscal Agent or such other Paying
Agent as may from time to time be designated by the Issuer for this purpose and notice of whose designation
is given to Bondholders, in each case on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms as to evidence, security and indemnity (which may provide, infer alia, that if the
allegedly lost, stolen or destroyed Definitive Materialised Covered Bond, Receipt, Coupon or Talon is
subsequently presented for payment or, as the case may be, for exchange for further Coupons, there shall be
paid to the Issuer on demand the amount payable by the Issuer in respect of such Definitive Materialised
Covered Bonds, Receipts, Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or
defaced Materialised Covered Bonds, Receipts, Coupons or Talons must be surrendered before replacements
will be issued.

" 14. Limited recourse, Non petition
Limited Recourse
By subscribing to any Covered Bond, each Bondholder will be automatically deemed to have agreed:

(a) not to seek recourse under any obligation, covenant or agreement of the Issuer under the Covered
Bonds and these Conditions against any shareholder, member of the board of directors (conseil
d’administration), chief executive officer (directenr général), vice chief executive officer (directeur
général délégué) or agent of the Issuer, by the enforcement of any assessment or by any proceeding, by
virtue of any statute or otherwise; it being expressly agreed and understood that any obligation of the
Issuer under the Covered Bonds and these Conditions is a corporate obligation of the Issuer, and that no
personal Hability shall attach to or be incurred by the sharcholders, members of the board of directors
(conseil d’administration), chief executive officers (directenrs généraux), vice chief executive officers
(directeurs généraux délégués) or agents of the Issuer, as such, or any of them under or by reason of
any of the obligations, covenants or agreements of the Issuer contained in these Conditions or implied
therefrom and, as a condition of and in consideration for the issuing by the Issuer of any Covered Bond,
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to waive any and all personal liability of every such shareholder, member of the board of directors
(conseil d’adminisiration), chief executive officer (directenr général), vice chief executive officer
{(directeur général délégué) or agent of the Issuer for breaches by the Issuer of any of its obligations,
covenants or agreements under the Covered Bonds and these Conditions;

(b) to limit its recourse against the Issuer under the Covered Bonds and these Conditions to amounts
payable or expressed to be payable to it by the Issuer on, under or in respect of its obligations and
liabilities under the Covered Bonds and these Conditions (and, for the avoidance of doubt, o the
exclusion of any damage for breach of contract or other penalties not expressed as being payable by the
Issuer under the Covered Bonds and these Conditions) and in accordance with the then applicable
Priority Payment Order; and

(c) that amounts payable or expressed to be payable by the Issuer on, under or in respect of its obligations
and liabilities under the Covered Bonds and/or these Conditions shall be recoverable only from and to
the extent of the amount of the Available Funds, as calculated on the relevant Interest Payment Date or

_ (as applicable) on the relevant Final Maturity Date of each relevant Series of Covered Bonds (provided
that, to the extent that no Available Funds exist at the relevant date, the Issuer shall not be liable to
make payment of the aforementioned amounts and, provided further that, in the event that the Available
Funds at the relevant date are insufficient to pay in full all amounts whatsoever due to it and all other
claims ranking pari passu to its claims, then its claitns against the Issuer shall be limited to its
respective shares of such Available Funds (as determined in accordance with the then applicable
Priority Payment Order} and, after payment to it of its respective share of such Available Funds, the
obligations of the Issuer to it shall be discharged in full).

Non-Petition

By subscribing to any Covered Bond, each Bondholder will also be automatically deemed to have agreed that
prior to the date which is eighteen (18) months and one (1} day after the earlier of (i) the Final Maturity Date
of the last Series issued by the Issuer under the Programme, or (ii) the date of payment of any sums
outstanding and owing under the latest Outstanding Covered Bond:

(a) it will not take any corporate action or other steps or legal proceedings for the winding-up, dissofution
or organisation or for the appointment of a receiver, administrator, administrative receiver, trustee,
liquidator, examiner, sequestrator or similar officer, of the Issuer or of any or all of the Issuer's revenues
and assets; and . :

(b) it will not have any right to take steps for the purpose of obtaining payment of any amounts payable to
it under the Covered Bonds by the Issuer and shall not until such time take any step to recover any
debts whatsoever owing to it by the Issuer otherwise than in accordance with, and subject to, the
Conditions.

The above undertakings by each relevant Bondholder shall survive the payment of all sums owing under any
Covered Bond and/or these Conditions. '

15. Priority Payment Orders

As more fully described under section "Cash Flow" of this Base Prospectus, any and all sums due by the
Issuer under the Programme (including principal and interest under the Covered Bonds) will be paid within
the limit of the Available Funds of the Issuer at the time of such payment and according to the relevant
Priority Payment Order described under section "Cash Flow" of this Base Prospectus. As a consequence, the
payment of certain sums will be subordinated to the full payment of other sums. Bondholders are deemed to
have notice of the provisions of the section "Cash Flow" of this Base Prospectus.-

16. Further Issues and Consolidation
(a) Further Issues

Unless otherwise provided in the relevant Final Terms, the Issuer may from time to time without the consent
of the Bondholders, Receiptholders or Couponholders create and issue further Covered Bonds to be
assimilated (assimilables for the purpose of French laws) with the Covered Bonds provided such Covered
Bonds and the further Covered Bonds carry rights identical in all respects {or identical in all respects save as
to the principal amount thereof and the first payment of interest specified in the relevant Final Terms) and
that the terms of such Covered Bonds provide for such assimilation, and references in these Conditions to
"Covered Bonds" shall be construed accordingly.

(b) Consolidation

Unless otherwise provided in the relevant Final Terms, the Issuer, with the prior approval of the Fiscal Agent
{which shall not be unreasonably withheld}, may from time to time on any Interest Payment Date occurring
on or after the Redenomination Date on giving not less than thirty (30) days’ prior notice to the Bondholders
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in accordance with Condition 17, without the consent of the Bondholders, Receiptholders or Couponholders, -
consolidate the Covered Bonds of one Series denominated in Euro with the Covered Bonds of one or more
other Series issued by i, whether or not originally issued in one of the European national currencies or in
Euro, provided such other Covered Bonds have been redenominated in Euro (if not originally denominated in
Euro) and which otherwise have, in respect of all periods subsequent to such consolidation, the same terms
and conditions as the Covered Bonds.

17. Notices

(a) Notices to the holders of Dematerialised Covered Bonds in registered form (au nominatify shall be valid if
either, (1) they are mailed to them at their respective addresses, in which case they will be deemed to have
been given on the fourth (4") weekday (being a day other than a Saturday or a Sunday) after the mailing, or
(ii) at the option of the Issuer, they are published in a leading daily newspaper of general circulation in
Europe (which is expected to be the Financial Times) or, so long as such Covered Bonds are admitted to
trading on any Regulated Market(s), in a leading daily newspaper with general circulation in the city/ies
where the Regulated Market(s) on which such Covered Bonds is/are admitted to trading is/are located, which
in the case of the Luxembourg Stock Exchange’s Regulated Market is expected to be the Luxemburger Wort,
or (iii) so long as such Covered Bonds are admitted to trading on any Regulated Market and the rules of such
Regulated Market so permit, on the website of the Regulated Market where the admission is sought, which in
the case of the Luxembourg Stock Exchange is expected to be the website of the Luxembourg Stock Exchange
{www.bourse.lu).

{b) Notices tothe holders of Materialised Covered Bonds and Dematerialised Covered Bonds in bearer form {au
porteur) shall be valid if published in a leading daily newspaper of general circulation in Europe (which is
expected to be the Financial Times) or, so long as such Cevered Bonds are admitfed to trading on any
Regulated Market(s), in a leading daily newspaper with general circulation in the cityfies where the
Regulated Market(s) on which such Covered Bonds is/are admitted to trading is/are located, which in the case
of the Luxembourg Stock Exchange’s Regulated Market is expected to be the Luxemburger Wort o1, so long
as such Covered Bonds are admitted to trading on any Regulated Market and the mules of such Regulated
Market so permit, on the website of the Regulated Market where the admission is sought, which in the case of
the Luxembourg Stock Exchange is expected to be the website of the Luxembourg Steck Exchange
(www.bourse.lu).

(¢) Notices required to be given to the holders of Dematerialised Covered Bonds (whether in registered or in
bearer form) (au nominatif or au porteur) pursuant to these Conditions may be given by delivery of the
relevant notice to Furoclear France, Furoclear, Clearstream, Luxembourg and any other clearing system
through which the Covered Bonds are for the time being cleared in substitation for the mailing and
publication as required by Conditions 17(a) and (b}, above; provided that (i) so long as such Covered Bonds
are admitted to trading on any Regulated Market(s) and the rules of that Regulated Market so require, notices
shall also be published in a leading daily newspaper with general circulation in the city/ies where the
Regulated Market(s) on which such Covered Bonds is/are admitied to trading is/are located, which in the case
of the Luxembourg Stock Exchange’s Regulated Market is expected to be the Luxemburger Wort, and (ii) so
long as such Covered Bonds are admitted to trading on any Regulated Market and the rules of such Regulated
Market so permit, on the website of the Regulated Market where the admission is sought, which in the case of
the Luxembourg Stock Exchange is expected to be the website of the Luxembourg Stock Exchange
(www.bourse.lu).

(d) If any such publication is not practicable, notice shall be validly given if published in another leading daily
English language newspaper with general circulation in Europe. Any notice given by publication shall be
deemed to have been given on the date of such publication or, if published meore than once or on different
dates, on the date of the first publication as provided above. Couponholders shall be deemed for all purposes
to have notice of the contents of any notice given to the holders of Materialised Covered Bonds in accordance
with this Condition. )

.18. Governing Law and Jurisdiction
(a) Governing Law

The Covered Bonds, Receipts, Coupons and Talons are governed by, and shall be construed in accordance
with, French law.

(b) Jurisdiction

Any claim against the Issuer in connection with any Covered Bonds, Receipts, Coupons or Talons may be
brought before any competent courts in Paris.

WS0I01.12201038.1
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CREDIT MUTUEL ARKEA HOME LOANS SFH

ATTESTATION COMPLEMENTAIRE DU CONTROLEUR SPMECIFIQUR
RELATIVE AU PROGRAMME D'EMISSIONS DU 4™ TRIMESTRE 2011
EN APPLICATION DES ARTICLES R.51513 BY 151830
I COBE MONETAIRE ET FINANCIER

CAILLIAU DEDOLTY EY ASS0CIES
19, RUE CLEMENT MARGY
THORE PARES



CREDIT SUTUEL ARKEA HOME LOANS SFH
232, voe de Béndmd Paulet
BP0
23802 BRESY CBDEX &

ATTESTATION COMPLEMENTAIRE DU  CONTROLEUR SPECIFIQUE
RELATIVE AU PROGRAMME DEMISSIONS DU 4™ TRIMESTRE 011 EN
APPLICATION DES ARTICLES R.SI5-12 BT 1.515-38 DY CODE MONETAIRE BT
FINANCIER

Home Adeainistrateurs de Ceddit Mutnel Avkda Home Loans SFH,

B notre quslind de Contrflenr spéeitique de volre socidté of on exdontion des dispositions
prévues par bos articles BL515-13 of L.315-30 du Code mondtahe of financier, oot svons
procedé 3 I vnificotion do respect des rigles velatives su vafls de corverire pdvaes aug
articles L.315-20 at B339 du Code mondaite of finencier dans e cadee du propemnme
i 4 fimestre 2011 démissions de ressources béndficlent du privildge mentionng 3
Teaticle L.515- 15 de oo eade.

Py ddviston o date du 23 ol 301 1, Ie Congell dadministration de Crddit Munsel Adeln
Horme Loass SFH & findé i plafond meximum de peograsmme d'Smissions 3¢ tosssumes
Iséndticient du privilhge lastitud pey Tarticle 1.515-19 do code mondisine of finsecier, 3
BLR 500 usiions, pow b plriode allant du 1 oclobre au 31 décembre 3071, Le Consell
" scimimdstvation de Crddit Mol Aukés Home Loans SFH du 7 novembre 2011 adédoids
& sugmenter Jo plefond meximom $'émission du programme $"dmizgdons Je rewsnhnmg
bendficiant du priviléee institud par Panticle 15139 da Code mondiaim of fmncden, pour
fe porier 4 BUR 1.5 miilisd peuwy ccite mbme phriode.

Lrarticle L315-30 du code mondhaine of Heasciar disposs que fe montent ioial des Simean
daetif dos sooiéiés fnancerment de Phebitat doit #vs supérdour an montant des Séments de
pansif bdficht du privilige mentionnd & Particle 1.5315-19 de ¢& code. Ba ontre, Particle
BA1SE de oo code dispose gue Jes socidids de fiuascement de Thabiiat sont tennes de
respecter & tout manent un bt de cowverhae des ressources privilégides per log Sldmonts
& aptif su maing Epal & 102%.

I nous apperftent dattester do respect de oos righes dans lo vadee do prdsent programme
trimesteiel démissions,

WS0101.12201038.1
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Exddit Mutael Avkéa Home Loany SFEH _
Attestetion compiémandeive relotive an progranme 4 'dnissions di 7 tivestre 2013
- f’ﬂggz

TN,

Lo mispadt de con viples, cotaple fooa du progianies tmestviel démisdons vist cl-dessus,
5 B wiriie sur By hove Ciafemations Snepobives vubndes, sy Sire de lapdiods coume, o
prévisionnslies, g fHie de i3 piddede 4 vonln, dhblien sous g responsebilid de vole
Crapazdt Sadministretion. Loy nformetiony finemilres prévisionnetios ont 3¢ &ablies 3
peii des hypothises irdduttant 1a sitwation Bibiwe oud vous ms estied s plus probabde 3
Fa ddate dp leur dipbdissement, Cos Inftomstions sount prdsenifes en mexe 4 13 préscide
attestation.

Home fatervention p & offoctnde selon In docidne proftssiorselic de b Comwagnie
Hatonale des Cominisaires a0y Clnpies solaiive & votie miesln.

s Wavaux onf consisib 4

- vérifier lo conformité do mosiosl du srogrmene Wmestoe] Eénvisions pees To procis
warhit do Vorpanes déliftens sutosisant oo Snilesions |

< dxmminer lp pooosus d¥hbordion des donndes fpmmibes prdishonnclies et
wupngte i pofsd progemene $ Emindons, Hait wppedd que, supiwiet e dvigion
présemiant par nslure an oanetlve loouradn, Je réalleations difdeon paelils de
wimidre sipnificaiive, doy inforamdtions prdvisionneiles Stablics

« weriflor les modalits de celeof do osmdc de chevettmie fssu g oo denndes
pedvisipeieiles, telles quisiler sond pedvues par b rdudoment 9510 dy Comité de s

. réglermenietion Denoslre & fmcidee ot per Miosteocfion 301508 de P Autodid de

vomlrile pradentiel ;

- virifier io respect dés végles pidvies oux anifcles LSIS20 of BSES-78 du vode
monéiske of Heancier, s Iz base de cop donndes faanciboes prdvisiomnetios,

B Je bose do o traveus, sods Wavons pas dobzeresdion & Demnder sr B mspent pt
sniAded Codeis hdutnet Arkén Flome Losns 8FH des ®ebes prdvans s ptivles 151520 o
RIS du sode mondtale of Samcior, aprds prise oy conuste due pidsent yopramme
#rismesiiel Fhalaiong.

Pais, b 15 novemine 2041

Le Contrfenr SpleiBique
”%

f” /

oL

f:a%mz DEBOUIT BT ASSOCIES
’l___ww’

{é par Lvursnt BRUN



Home Losns 884

ANMNNEXE

Monsinety ageds prise on compde du préaees mmmm embsstons vivisd o

EiHE 1.8 mitibard,
Enowiflons Fenres Eatind - Prbvigionne]
An 30 sendembre 2001 | Au 3 deonbre 2011
Fetat dos emplots % 51 _ 5408
Fotal o eevploty woidlbvge (%) B4 L3578
Foind des mssouress béadficlan du
peivitbee prentioned & Pariicle
£.515-1% du oode mendlaize of ' 1755 £.55%
: Huahwdey

{*} En considdmnt fes sotify wequs & tiies de grosnile, on nantissement o en plefoe poprides
&t not s erdanoes garsnties feormst 4 $aclifdn bilan de lo'socifté,
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TRANELATED FROM FRENCH

CREDIT MUTUEL ARKEA HOME LOANS 8FH

_ ADDITIONAL CERTIFICATE OF THE SFECIVIC CONTROLLER
RELATING TOTHE ISSUE PROGRAM FOR THE 4™ QUARTER OF 2011
FURSHANT TO ARVICLES REIZ-12 AND LSIE-M
OF THE FRENCH MONETARY ARD FINARCIAL CODE

CAILLIAU REDOUVIT §T ASB0CIES
1%, REE CLEMENT MAROT
THR0E PARES
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CREDIT MUTUEL ARKES HOWME LOANS EFH
232, nw du Gépéral Paulst
EP 43
13Uz BREST CEDEX Y

ADDITHONAL CERTEFICATE OF THE SFECIIC CONTROLLER RELATING
TO THE ISSUE PROGRAM FOR THE £* QUARTER OF 2011 PURSUANT TO
ARTICLES REI513 AND LSISA8 OF THE FRIENCH MONETARY AMND
FENANCIAL CODE

To the Divectors of Crddit Mutuel Adoéa Home Loats 5FH,

B o capacity as the Speeific Comtroller (conirtilewr spdcifiguey of Cridlt Muluel Ak
Horve Tomns SFH and pucsiant to the peovisions sef forth in Arficles R.515-15 aned 1,515
30 of the Franh Moty sad Fisancial Code, we have verified the compliancs with the
metes rdeted to the cover sefie provided B in Adlicles E.515-20 and B315-7-2 of e
French Moostmy and Fionoclsl Code pursmat 1o the issuance progremms for the. 4%
qusrter of 2011 benafiting from the privileged rigle mofioned n Artiels LE15-19 of such
nde,

e s doodefon duted August 28, 2013, the board of dirsviors of Diddl Matued Adkdn Home
Foane SFH set the menimom amount of the eusmcs propramme benafiting fom e
peivileped right mentioned in Asticle £.515-1% of the French Monetary and Finencisl Code
o BUR S0 mitlion, for the period from Oictober 1% to Decomber 31, 2811, In 5 deeizlon
dated Movembsr 7, 2011, the boaed of dieestons of Ordiic Mutned Acdeds Homwe Lowss SFH
deeided fo Incronse the maxinue ouiling of the propram for Bnsulng Bunding benetitiug
from the privitege established by the article 1.515-19 of the French Manetary ans Financial
Cods, fo BUR 1.5 hilllon for the same period.

Artivle L515-20 of B Proped Mossbary and Finsmcial Code siates e the tos! amount of
sumets held by sociités b flmancement o [abiter winek B grester than the amoant of
fiahilities which benefit fom the grivileged rght wmenbioned In Atlicle 1.315-19 of maid
sode, Purthermore, Article 51572 of such code povides il spcifeds de flarcemen
e Fhabitor wse w alf tines meintein s cover vatio of wt feast 102 per cent. of their asets
e the total armoust of thels Babilithes thet gualify for the privileged sight,

It = our responsibiiily o coniify the complismes with fhese rdes within the scope of this
guarierly issmnce progmmne,
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Compliance with tese rules, lnview of the aftwementioned wariesdy hessnes mogramme,
was verifeed on the basls of extiwated Rosnciadl datn, T respeot of the perlod dlapsed, and
forecasted fonnclal dado, bn respect of e e peviad, dravn up noder the warendbality
of the bowed of direciors, The fmeowsted founeiel dets were dovan up o8 the busls of
ssarions which reflost thiy St position that you deerved % Be most mobiably g of
the dhate it they veoos dovven up, This toforaation s st vt b as eppondis b s repost,

We porformed our seview in soooideme wiih e slendueds pocedeies fsswed i dhe
profesvionsd wulen aed poscdien of the Tovpnpie Notiaale dey Oypiifssafves sum
Cocapies (Netiops! Assovistion of Bishbory Audiions) thet ave spplicaids to s spe of
grEssent,

O work consised 300

- werifirlog the conformity of fhe smount of the queriedy imants pogsirme with the
mtmsies of fn: Dosnt of dirceiors sethoriving these lssgances,

- exsmiting e procesy for peesenting the forccested fusuciel dets including the
shuoimeitioned quitsdy ishisnce progimmme, considering Thet, s e Suesssty ore
unertsin by natare, the getial seeulin conld differ sipni@icently Gom he fercoustod dite
preseuted, '

= wverdfylag dhe owtbods B colouluting the forscasind wover olo puovided B
Reguiation Mo, 8910 of e Froagh Bonbing and Pinsncisl Regetions Covmitte and
Tnattuntion 301 1106 of Asorit de conrile pradensied,

= varifying complinmee with the ales sot forth b Acticloy LEES-20 and RES-7-2 f'the
French Woactary aad Fosnalal Code, based on the Sarconsiod Bnancil date,

Based on gue work, we hive b comients io make with respeot do complisnce by Crddis

huuel Arkdn Home Lome SPH with Adicles L3520 md R.515-7-2 of the Peench

Monetery nod Finsscial Code, afier tohing ints socount of be aftrementioned qunstedy
Pl Novernber 15, 3001

The Sposific Contvollee

{:&%yl{  PEBOUIT BT ASSOCIES
s
p Jf/f Lampent BRUN _



RUCES

%Efm Loans Sk

APPERDIX

Figores abier taking inte seemipnt (e medified Bsue progeam of BUR LS hiflion,

Eatimeied ' Foreopsted
Pigyres Figwrs
Ta mitlion of BUR ] _
As of Septembor 30, 3011 | As of Becember 31, 2011

"Total apphisaticn of fads (%) s o2 5 508

Total of welglted assets {5 3005 5378

Total sovwees of fmds St gualily
for the privileged gl meditioned in
Arfede L. 51519 of the Fronch
tdonetary and Finaulad Code

3753 £553

siaring the eligihle coliateesd nesets tamsforvad as collntorsd sonurdy,

WS50101.12201038.1
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CREDIT MUTUEL ARKEA HOME LOANS SFH

ATTESTATION DU CONTROLEUR SPECIFIQUE
RELATIVE A UNE EMISSION DPUN MONTANT
PE 750 MILLIONS D'EUROS EN APPLICATION DES ARTICLES
R.515-13 ET L.515-38 DU CODE MONETAIRE ET FINANCIER

CAILLESY DEDOUIT BY ASSOCIHS
19, RUE CLEMENT MAROT
FEO0E FARIS



CREDIT MUTUEL ARKEA HOMIE LOANS 5FH
232, rue b Sinbral Paulet
BFYR
20862 BREST LEDEN 8

ATTESTATION DU CONTROLEUR SPECIFIOUE RELATIVE A UNE EMISSION
DUN MONTANT DE 750 MHJLIONS DPEUROR BN APPLHCATION DES
ARTICLES RSIS12ET L5153 DU CODE MONETAIRE BY PINANCIER

Anx Adwisistiaterms de Ceddis Mutuel Avida Home Loang 88,

En notre qualité de Conirilenr spécifique de Crédit Mutnel Avkéa Home Losns SFH et en
sxéention des dispositions prévoes par les asticles ©.515-30 of 151513 du Code mondtaise
ot Hmmneicr, nows Feous proodde & I vrificatbon i respect deg rigies relatives an ratio de
cowverige prévues mn srticles £.315-20 o B.S15-72 du Code mondtvire of Hnancior dans
fe odre de Vémizsion &'obligetions de fanverment de Phabitst e valowr seondisie e
godng dpede & SO0 milliens Foores.

Par décision on date de 7 moversbee 2018, Je Consedl dadmindvation de Culit Modud
Sukds Home Losrs SFH a fixé Je plaftnd maximum o progamme $éwissions do
ressomces bénéficiant du privilége insthind par Porticle £.515-19 dn Cods miondtsdre &t
finavicier & FUR 1,5 williaed, pour Is péiiode aflant du 1% actobre an 11 décembre 251 1.

Dms 1o oadre de ce programme trimesiviel Pdmissions. pwr déelslon en date du 18
nevermbis 2011, e Peésident Directenr Géndrat de Orddit Miwuel Avkds Homp Logng 871
& mutorisé une Siniwsion de ressoumes béncficiant du privildge institné por Particle 1.515-
1% dy Code mondisize < Saancier, pour an montant de 758 millions d'egros.

Bargele L3152 4y Code mondlalie of feoncler dispose que Te montent toda] deog
Eémnnts Factif deg socidtés de fnencement de Phabitet doit Sire supdeieny a mondm dos
Sidmenis de passif bénéliekar du peiviline mentionng 3§ Padtiche L5159 de ce sods, Bn
sagigey, Pontivle RSS2 de vo vode dispose que fos sosidién de Huencssan do Phablis
sont tenies de respeotar # ot moment nn refie de couvertare des ressownes privilépites
per s €émonts Foofife au wotns Sgal § 102%. 1 nous apparifent Fattestor du regpeat do
ces réles s titve di bu présente opfration,

WS0101.12201038.1
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Codelit Mutuet Avtida Home Louns SFH
Attasiation relotive & wne Snigsion de 758 millions e - Pige 2

Toe respest de oos vigles, apvds prise an comple ot oo Pémissio sesrlsfe, g 008 wieifide
s = bhese dinformmtion: fBoscides eslimdes o pridvisionsells dnbiies sows la
resporabilEg de voire Consedl dadmindsiration. Les ielrmations évisionnelles oot 6
deublics & partiv des hypothéses Gaduisant la situstion fulure gue vous aver estind By plus
priduble & n date de In présente dmizsdon. Ces infirmations sout présomides en snnexe & s
pedsente sttesbiting,

Toire ddervetion & #¢ cilbuiide slen ln dootine profslomudle e In iﬁnmpa@ﬁ@
Mgtiorate des Commissnings wux Comphes selative d cotte missim,

oz trevang ont consiud & ¢

- wisifierla mzﬁ;mz&é du montant de I"émisson viste ci-dossu svee [ procds-yerbal de
Porgane délibiramt mdorisant ootte dndsshon ;

- gunmdner is pocesshe d'fleborntion des données fnmaciéres prévisionnelles remant
comiple de e préseate dmission, éant tppelé que, Fagisat de plvisions prdsentant

par tabwe ue ceeacire Beceriain, fes efaBsotions Siffirdeont melils do psanllee
significaiive, dos iefwmatios prévishmneties Siablics ;

- wirifter lzz modelitdée de oelonl du e de converlume Jzzm de oo domedm
prévisieneiios, weiles gu'elics sont mdwues por bos dispositions do Bglement 99-16 du
CREF o par Plasbruting 301 1905 de U Autonitd de conirlls prodentiel

« wiifier le rospiet des vy prdvoes s sriieles L3S0 o REIE P2 s ds Bese e
o Aorrbes Breciiess pedvisionnelics,

Ser I huse de noy Gevaux, wous w'avons pas «'observation & Rorealer s Is robpeet, pie
OrfEdi Mhatod Audole Homme Loass SEEL Jdes régles pefvas mus setiches L315-30 o4 R 515-
F2 du Code monéaide o featsioy, sprés priss o congie de Is présente dudssion viste ¢l
deszous.

Pariz, I 16 novembee 2511




f::zgs. Loans Sﬁ—i ”

Muntants aprés prise o compte des Entissions obligateives réalisées dn 30 seplenibre au
8 govembre 21, ¥ vomygeds ln présente dmizen de T4 millices d'vuros [ate de

régloment 15 novemte 2011
Enr weillipo: deuros ' Esthang Pefelsionne
i Az 30 seplorabre 2001 | An 31 diccmlere 2053
Todal du sanpinia (%) _ b3 L0
Toinl des enpdols pondduds (%% 5008 578
1L BI04 Code mondistie of 2753 4.138
Hismedar

£%7 B considdeant los satifh vogus & tive de parantie, on nostiesement on e pleine pooprides
et o jow uedannek geeslen Spuvant & Peetil de Bilen de G sookiis,
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TRAMSLATEDR FROM FRERCH

CREDIT MUTUEL ARKEA HOME LOANS SFH

SPECIVIC CONTROLLERF'S CERYIVICATE BELATING T0 NOTE ISBUANCE
OF EUR 750 MILLION PURSUANT TO ARTHCLES RSES.13 AND L.515.30 OF
THE FRENCH MONETARY AND FINANCIAL CODE

CATLLIAU DEDOGUIT 4T ABBOCIRE
19, RUE CLEMENT MARCGY
FHOEE FARIE

WS0101.12201038.
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CREDIT MRITUEL ARKES HOME LOANS SFH
232, v i Gindenl Poulst
BP 403
28302 BREST CEDEXS

SPECIFIC CONTROLLERS'S CERTIFICATE RELATING TO NOTE IBSTUANCE
OF EUR 750 MILLEON PURSUANT TO ARTICLES R555-13 AND L1530 OF
THE FRENCH MONETARY AND FINANCIAL CODE

Fo the Diveciors oF Crédit Sutust Arkds Hhume Loang SFEH,

0 oanr capmoily of speekic contvolier (oomtrdlonr spdoifipud’ of your company and pursaant
b the provistons set Swth in Articles RS15913 and L5530 of the Freack Monstery and
Financial Code, we have verified the compliance with the mles peovided for in Articles
L33 520 and B.S157-2 pamwonn 1o the French Monctzey and Fissaclal Code within the
Pranework of the note issuance of af least €500 milhon,

In 2 decision dated MNovember 7, 2011, the Boand of Diresinrs of Crédit Mutuel Ackidy
Home Lozas SFH set the maxinvem smont of the hsuanes programens heaefBlng fom the
siettatory privileped right of poyment st forth the Article L515-19 of the: Franch Monctmy
and Fasewial Code 2t BUR 1.5 billion, for the period from Cutole ¥ 10 December 31,
1.

Within the scope of ils quaricsly Rowncs piogearme, s a declsion dated 18 November,
the Clotmen of CnddB Mulsed Arkéa Home Losns SFH approved 2 nele imusnee
benediting furn the stahwiory privileged right of payment set foeth bn Asticle 1.515-19 of
the Frepeh Mosetary and Finmetal Code, for an smount of BUB. 750 million,

Avtivle L. 51530 of the Froneh Moostacy and Fimsncial Code states that the total 2ot of
usseds Boldl &y sociirds oo fnoncoment de {Rabitg west be greater than fhe aisound of
Tiabilitios benefiting fom the privileged right of payment mestioned o Avdele L1519 of
swh pode. Puthesmors, Auicle RSI5-7-2 of sech code provides et socidids o
JFiremcemrent de |'hoabitet susst all the fisme maintsin 3 oover ralfo of af beast 102 per oant, of
dhedr assets fo the tofal sesount of their Habilities benefiting from the stestory privileged
fght.

1t is our resporstbilbty to eertify the comphiance with suels refes for the ssoance o siake,
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Compliance with these rules, after taking lnte scovwst the atbrementionad note jmeanve,
Witk verified on the bosls of ssthnated amd Sovorasied Sannelil dote, drwwn v under the
regponsibility of your bowed of direnturs. The fovveasted Snancial dets were v wp on
thie busie of sssumptions which reflect the position it you deemed & be most Hiely as of
thie: date of e Issuanes ut steke, This infrmation is presented i an appensdix to this report,

Wa parforned oor weview in scoondeiie with the stndanls procedurss feesnd I ghe
poolmaional reles wed povstioes of e Compagrle Nationale du Camniooives wy
Compres (MNationed Assostation of Statntory Awditors) thet me applicsble o this wpe of
BSSCIIONL.

ool consisiod fn .
- varifging e confiemity B the mmount of he nole vaence with the dusiston
suthorizing this fsnie,

- assmisiag the provess of prosesting the Sweveded Doswchd dele lacledig the

sfivementioned issig, considering thal, a5 tho forecasts e Tamaraln By oetern, The
- et resnlis could Sl dpnifcently Do The Sordoasind duts edseed,

- verifying e wethods S coludating the Bweonsted cover rei peovided B in
Regiiation no. $9-10 of e French Baoking sl Flusneisl Bepearsns Comusitton and
Insruction 201 1186 of Suborité de Dontefle Prdentie],

«  verifying conbishee with e ndes 2 Srth o Avtiche L3156 and R.515.7-2 o8 the
Fremch Mongtary s Finavclal Code, besed on the Trecssiod B dua,

Bosed on omr work, we heve no comments wilh vesbeot to e compitones by Ceddis Matusl
Arkda Home Loass SFH with Asticdes 51520 and R.5157-2 of the French Sdosetary
st Finginglod Code, afler taliing indo avooust of the afiwsinantivad note lsauance,

Paris, Movemiior 16, 2611

The Speeific Contegiler

"

CATLLIAY Wﬁﬁ ET ASSOCIES

H
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APPENDIX

Figures after tuking into sceowrt the duleninees st for e peried fros Cetuber 7 1o
Novsmber 8, 2011 ncluding the presont aite lamnce of KU 759 willlon fvaine date
Nevewnber 18, 011}

Esfimsted . Prmesantod
Figures N gt

T mithion of BUR

As of Drounber 31, 2011

.Tﬂ‘tﬁi spplicaton of Bunds %) 5182 i 5698

Tt of weighiced ssaets (%} SR 335

Tomal soneosst of fnds thet gualify
for the priviloged vight meniloned in
Artice L, 31519 of the French

Monetixy: ud Finaticial Code e 1

{*1 By considering the clipible collamral sssels transfeered as collaters] security.
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