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FCT RED & BLACK - GUARANTEED HOME LOANS
(a French fonds commun de titrisation)
€25,000,000,000
ASSET-BACKED DEBT ISSUANCE PROGRAMME

On 28 January 2009 (tl@osing Date, Paris Titrisation (th&anagement Companyand Société Générale (tBaistodiar),
acting severally donjointement as co-founders, have established the Red & Black - Guaranteed Home
Loans(thelssuer), a French securitisation funfbids commun de titrisatipmyoverned by the provisions of articles L. 214-
5, L. 214-42-1 to L. 214-48, L. 214-49-4 to L. 248-13, L. 231-7, R. 214-92, R. 214-93, D. 214-94, R-95 to R. 214-
101, D. 214-102 to D. 214-104 and R. 214-105 offtench monetary and financial codgofle monétaire et financiethe
French Monetary and Financial Codeand the regulationg&glemenf entered into on or before the Closing Date between
the Management Company and the Custodiani¢theer Regulationk

Under the programme described in this base prospéttteProgramme, the Issuer, subject to compliance with all raleyv
laws, regulations and directives, may issue (ithmn Closing Date, and from time to time thereaftates (theNoteg and

(ii) on the Closing Date only, two (2) residual wn{theResidual Unit3. Each date on which Notes are issued under the
Programme is referred to aslasue Date

The aggregate nominal amount of Notes outstandithgn@t at any time exceed € 25,000,000,000.

Application has been made to thatorité des Marchés Financierfor approval of this base prospectus (Base
Prospectu¥in its capacity as competent authority under Frdashsecurities and for the purpose of listing Nates issued
under the Programme on the Paris Stock ExchangerfExt Paris).

The Notes will be privately placed through Socié#nérale (thé.ead Manage) or subscribed for by the Lead Manager or
any other entity within the consolidation perimetéthe Lead Manager on each Issue Date.

Notes may be issued in dematerialised and bearsr f@u porteu) only and will at all times be in book entry forim
compliance with article L. 211-4 of the French Mtamg and Financial Code. No physical documentstlef will be issued in
respect of the Notes.

The Notes have not been, and will not be, regidtarader the United States Securities Act of 1938,amended

(the Securities Ac), and are subject to United States tax law requergs. The Notes may not be offered, sold or dedile

directly or indirectly, within the United Statestor, or for the benefit of, U.S. persons excepspant to an exemption from,
or in a transaction not subject to, the registratiequirements of the Securities Act. The Noteskaing offered for sale
outside the United States to non-U.S. personsdardance with Regulation S under the Securities Act.

The Notes have not been and will not be registeangd the Commissione Nazionale per le Societa e la B@aNSOB
pursuant to Italian securities legislation and,oadingly, the Notes may not be offered, sold oivéeed, and will not be
offered, sold or delivered, directly or indirectip, the Republic of Italy or with any securities uégtory authority of any
jurisdiction of Italy and may not be offered oraalithin Italy or to any Italian persons. The No&ee being offered and sold
outside Italy to non-Italian persons. Copies of Base Prospectus or any other document relatingetdldies may not, and
will not, be distributed in the Republic of Italycéordingly, the Lead Manager has represented arebdgot to effect any
offering, marketing, solicitation or selling actiyiof the Notes in Italy in any circumstances.

Notes issued under the Programme are expectedon s be rated AAA by Fitch France S.Eit¢h Ratings) and Aaa by
Moody’s Investors Service LimitedVipody’s and, together with Fitch Ratings, tRating Agenciesand each d&ating
Agency. A security rating is not a recommendation to,kasll or hold securities and may be subject tpsnsion, change
or withdrawal at any time by the Rating Agencies.

In accordance with article 9(2) of the Directive 030/1/EC of the European Parliament and of the Cbusic

4 November 2003 on the prospectus to be publisheenwsecurities are offered to the public or adwhitte trading
(theProspectus Directiveand article 212-33 of the General RegulationshefAutorité des Marchés Financierthis Base
Prospectus is valid for a period of one (1) yeanfithe date thereof and shall be updated oncerabyeaay of a new base
document (dNew Base Prospectis Any Note issued by the Issuer on or after thie @f any New Base Prospectus shall be
issued subject to the terms provided therein.

An investment in the Notes involves certain risksFor a discussion of certain significant factors décting investments
in the Notes and a description of certain restrictns on offers, sales and transfers of Notes and distribution of this
Base Prospectus, see sections “RISK FACTORS” and “B8CRIPTION OF THE NOTES"” on pages 44 and 159 of
this Base Prospectus.

ARRANGER AND LEAD MANAGER
SOCIETE GENERALE

Corporate & Investment Banking
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PREAMBLE

This Base Prospectus (together with all supplementthereto from time to time), constitutes a base
prospectus within the meaning of article 5(4) of th Prospectus Directive and contains all relevant
information concerning the Issuer which is necessgrto enable investors to make an informed assessnten
of the assets and liabilities, financial positionprofit and losses and prospects of the Issuer, aselas the
base terms and conditions of the Notes to be issueder the Programme. The terms and conditions
applicable to each Series (as defined in section &&eral Description of the Programme”) not contained
herein (including, without limitation, the aggregate nominal amount and the maturity thereof and the
margin applicable thereto) will be determined by tte Issuer at the time of the issue.

This Base Prospectus (together with all supplementsereto from time to time) may only be used for te
purposes for which it has been published.

No person is or has been authorised to give any orimation or to make any representation other than
those contained in this Base Prospectus in connemti with the issue or sale of the Notes and, if gimeor
made, such information or representation must not b relied upon as having been authorised by the
Issuer, the Management Company, the Custodian or thLead Manager (as defined in section “General
Description of the Programme”). Neither the delivey of this Base Prospectus nor any sale made in
connection herewith shall, under any circumstancegreate any implication that there has been no chaye
in the affairs of the Issuer since the date hereair the date upon which this Base Prospectus has lremost
recently supplemented or that there has been no adise change in the financial position of the Issuer
since the date hereof or the date upon which thisde Prospectus has been most recently supplemented
that any other information supplied in connection wth the Programme is correct as of any time
subsequent to the date on which it is supplied orif different, the date indicated in the document
containing the same.

The distribution of this Base Prospectus and the &ring or sale of the Notes in certain jurisdictiors may
be restricted by law. Persons into whose possessitins Base Prospectus comes are required by the
Management Company, the Custodian and the Lead Mamger to inform themselves of and to observe any
such restriction.

Neither this Base Prospectus nor any other informabn supplied in connection with the Notes (i) is
intended to provide the basis of any credit or othe evaluation or (ii) should be considered as a
recommendation by the Management Company, the Custiian, the Seller, the Servicer, the Collateral
Security Servicer, the Issuer Account Bank, the Isger Cash Manager, the Paying Agent, the Borrower,
the Originator, the Collateral Provider, the Colledion Account Bank, the Swap Counterparty (as the cse
may be), the Mirror Swap Counterparty (as the casenay be) or the Lead Manager that any recipient of
this Base Prospectus or any other information suppdd in connection with any Notes should purchase gn
such Notes. Each investor contemplating purchasingny Notes should make its own independent
investigation of the financial condition and affaiis, and its own appraisal of the creditworthiness, fothe
Issuer, of the risks associated with the Notes andf the tax, accounting and legal consequences of an
investment in the Notes and should consult an indepdent legal, tax or accounting adviser to this edtt.

THE NOTES ARE OBLIGATIONS OF THE ISSUER EXCLUSIVELY . THE NOTES ISSUED BY THE
ISSUER ARE NOT, OR WILL NOT BE, GUARANTEED IN ANY WAY BY THE MANAGEMENT
COMPANY, THE CUSTODIAN, THE SELLER, THE SERVICER, T HE COLLATERAL SECURITY
SERVICER, THE ISSUER ACCOUNT BANK, THE ISSUER CASH MANAGER, THE PAYING
AGENT, THE BORROWER, THE ORIGINATOR, THE COLLATERAL PROVIDER, THE
COLLECTION ACCOUNT BANK, THE ISSUER VERIFICATION AG ENT, THE ISSUER
CALCULATION AGENT OR THE LEAD MANAGER. NONE OF THE MANAGEMENT COMPANY,
THE CUSTODIAN, THE SELLER, THE SERVICER, THE COLLAT ERAL SECURITY SERVICER,
THE ISSUER ACCOUNT BANK, THE ISSUER CASH MANAGER, T HE PAYING AGENT, THE
BORROWER, THE ORIGINATOR, THE COLLATERAL PROVIDER, THE COLLECTION
ACCOUNT BANK, THE ISSUER VERIFICATION AGENT, THE IS SUER CALCULATION AGENT
OR THE LEAD MANAGER WILL BE LIABLE, OR PROVIDE ANY  GUARANTEE, FOR THE
NOTES ISSUED BY THE ISSUER. ONLY THE MANAGEMENT CO MPANY MAY ENFORCE THE
RIGHTS OF THE ISSUER AGAINST THIRD PARTIES. THE OB LIGATIONS OF THE
MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THE SERVICER, THE
COLLATERAL SECURITY SERVICER, THE ISSUER ACCOUNT BA NK, THE ISSUER CASH
MANAGER, THE PAYING AGENT, THE BORROWER, THE ORIGIN ATOR, THE COLLATERAL
PROVIDER, THE COLLECTION ACCOUNT BANK, THE ISSUER V ERIFICATION AGENT, THE
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ISSUER CALCULATION AGENT OR THE LEAD MANAGER SHALL BE LIMITED TO THEIR
COMMITMENTS ARISING FROM THE PROGRAMME DOCUMENTS.

The delivery of this Base Prospectus shall not inng circumstance imply that the information containeal
herein concerning the Management Company, the Custitan, the Seller, the Servicer, the Collateral
Security Servicer, the Issuer Account Bank, the Iser Cash Manager, the Paying Agent, the Borrower,
the Originator, the Collateral Provider, the Colledion Account Bank, the Issuer Verification Agent, he
Issuer Calculation Agent, the Mirror Swap Counterpaty or the Lead Manager is correct at any time
subsequent to the date of this Base Prospectus. Wéhthe information set out in this Base Prospectus
comprises a description of certain provisions of th Programme Documents, it should be read as a
summary only and it is not intended as a full statment of the provisions of such Programme Documents.

In this Base Prospectus, unless otherwise specified the context otherwise requires, references to€",
“Euro”, “euro” or “EUR” are to the lawful currency of the member states of the European Union that
have adopted the single currency in accordance witthe Treaty establishing the European Community, as
amended by the Treaty on European Union and as amded by the Treaty of Amsterdam.

For the purposes of this Base Prospectus, cross-eeénces to the definition of capitalised terms useid this
Base Prospectus are set out in Appendix 4 of thisaBe Prospectus.

Ratings expressed to be short term ratings or lonterm ratings by Fitch Ratings (other than in respet of
Notes) in this Base Prospectus are “issuer defaultatings (IDR)”. A security rating is not a
recommendation to buy, sell or hold securities anchay be subject to suspension, change or withdrawat
any time by the Rating Agencies. Where a rating isxpressed to be “required”, this shall be construe@s
meaning “required” by the Programme Documents and ot by the Rating Agencies.

Copies of this Base Prospectus and various other daments are available free of charge during normal
business hours from the registered office of the Magement Company (see section “Description of the
Relevant Entities — The Management Company” on pag8&1l) and at the specified office of the Paying
Agent.

PAR2767992 Page 3
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APPROVAL OF THE BASE PROSPECTUS

AUTORITE
DES MARCHES FINANCIERS

VISA DE L’AUTORITE DES MARCHES FINANCIERS

En application des articles L. 412-1 et L. 621-8 dGode monétaire et financier et de son Reglement
Général, notamment ses articles 212-31 a 212-334@t1-et suivants, I'Autorité des Marchés Financiers,
apposé le visa FCT n°11-04 en date du 20 avril 20&(r le présent prospectus de base. Le présent
prospectus de base a été établi par chacun des fatelurs et engage la responsabilité de ses signatar Le
visa, conformément aux dispositions de l'article L621-8-1 | du Code monétaire et financier a été atbué
aprés que I'Autorité des marchés financiers a vérnié “si le document est complet et compréhensible &dssi
informations qu’il contient sont cohérentésll n'implique ni approbation de I'opportunité de I'opération,
ni authentification des éléments comptables et fimiers présentés.
Conformément a l'article 212-32 du Reglement Génétale I'Autorité des Marchés Financiers, toute
émission ou admission de titres réalisée sur la basgu présent prospectus donnera lieu a publicatiode
conditions définitives.

English translation for information purposes:
VISA BY THE AUTORITE DES MARCHES FINANCIERS

Pursuant to articles L. 412-1 and L. 621-8 of threrfeh Monetary and Financial Code and of the
General Regulations of the Autorité des MarchésRaiers, and in particular of articles 212-31 to233 and
421-1 et seq. thereof, this Base Prospectus has dpemted by the Autorité des Marchés Financievisa FCT
number 11-04 on 20 April 2011. The Base Prospduaissheen established by each of the co-foundideof
Issuer and its signatories accept responsibiligréfor. The visa, in accordance with the provision article
L. 621-8-1 | of the French Monetary and Financialde, was delivered after the Autorité des Marchés
Financiers having verified “if the document is cdetp and understandable and if the information eored in
it are consistent”. It does not imply an approvélioe advisability of the transaction, nor the agrkification of
the accounting and financial information set outdie.
In accordance with article 212-32 of the GeneragRations of the Autorité des Marchés Financiersy a
issuance or admission to trading of Notes on th&af this Base Prospectus will be subject torprio
publication of the final terms and conditions of totes to be issued.
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ENTITIES RESPONSIBLE FOR THE INFORMATION GIVEN INT HE BASE PROSPECTUS

To our knowledge (having taken all reasonable taensure that such is the case), the informatioratned in
this Base Prospectus is in accordance with the fawd contains no omission likely to affect its artp

Paris Titrisation Société Générale
Management Company Custodian
17, cours Valmy 29, boulevard Haussmann
92972 Paris La Défense 75009 Paris
France France
By: Bantd me WRANE-SY (a4 By: )(Gw\u DRUUL
/%\}\

Statutory auditor of the Issuer

Ernst and Young
41, rue de Ybry
92200 Neuilly-sur-Seine
France
Appointment date: Issuer Establishment Date
Duration and appointment termination date: sixy@rs from the Issuer Establishment Date
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GENERAL DESCRIPTION OF THE PROGRAMME

This general description must be read as an intotidn to this Base Prospectus and does not purfmohie
complete and should be read in conjunction withg @ qualified in its entirety by reference to, thmore
detailed information which appears elsewhere i3 Base Prospectus. Any decision to invest in arg Bloould
be based on a consideration of this Base Prospeasua whole and the corresponding Final Terms lgy th

investor.

In addition, as the nominal amount of the Notesgsal to € 100,000, the following section is nai & not to
be regarded as a summary within the meaning otlar212-8 of the General Regulations of the Autodés

Marchés Financiers.

1. THE PARTIES UNDER THE PROGRAMME

Issuer:

PAR2767992

On the Closing Date, Paris Titrisation (tlenagement Compar)yand Société
Générale (theCustodian, acting severallydonjointementas co-founders, have
established the FCT Red & Black - Guaranteed Honmank, a French
securitisation fundfénds commun de titrisatiprgoverned by the provisions of
articles L. 214-5, L. 214-42-1 to L. 214-48, L. 249-4 to L. 214-49-13, L. 231-
7, R.214-92, R.214-93, D. 214-94, R. 214-95 to2Ri-101, D. 214-102 to
D. 214-104 and R. 214-105 of the French Monetay Binancial Code and the
regulations eglemenk entered into on or before the Closing Date betwibe
Management Company and the Custodian I@beer Regulationy

Pursuant to article L. 214-43 of the French Mongetand Financial Code, the
Issuer is a co-ownershigdpropriét§ established by the Management Company
and the Custodian, whose purpose is:

€) to purchase from time to time the Loan Recdealfand the Ancillary
Rights attached thereto) (both terms as definethigrSection “General
Description of the Programme”) from the Seller tve terms of, and
subject to the provisions of the Loan Receivablesan3fer
Agreement; and

(b) to issue from time to time Notes under the Paogne. The Issuer will
also issue two (2) Residual Units, which will netlisted and which will
be subscribed by the Borrower.

The Issuer will also be entitled to enter into iet# rate hedging swaps in
accordance with article R. 214-99 of the French &tary and Financial Code
and the Hedging Strategy, subject to the termdefSwap Agreement and the
Mirror Swap Agreement.

The Issuer is not allowed to borrow nor to entéo irepurchase transactions or
any other transaction involving the temporary sal@cquisition of securities in

the conditions set out in article R. 214-100 of Erench Monetary and Financial
Code.

The Issuer will not have any compartment.

The Issuer does not have separate legal persorfpétgonnalité morale The
legal provisions relating to joint ownershipindivision) together with
articles 1871 - 1873 of the French Civil Code iatato partnershipsspciétés en
participation) do not apply to the Issuer. The Issuer will bedha substituted for
the co-owners with respect to any transaction niadee name and on behalf of
the co-owners of the Issuer.

For the purpose hereof, the terms “Hedging Strdtetgwap Agreement” and

“Mirror Swap Agreement” have the meaning ascribedhem in section “The
Hedging Strategy” on page 141).
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Management Company:

Custodian:

Lender:

Seller:

Borrower:

Originator:

Collateral Provider:

Servicer:

Collateral Security Servicer:

Debtor:

Beneficiary:

Issuer Account Bank:

PAR2767992

Paris Titrisation is asociété anonymeavhose registered office is located at
17 Cours Valmy, 92972 Paris La Défense (Franceg)stered with the Trade and
Companies Register of Nanterre (France) under nuBit@ 014 095, licensed by
the Autorité des Marchés Financie@s management company of French debt
mutual fundsfonds communs de créanteasd French securitisation fundends
commun de titrisation(see section “Description of the Relevant ErgitieThe
Management Company” on page 31).

References in this Base Prospectus to the Isseedegmed to be references to
the Management Company acting exclusively in theenand on behalf of the
Issuer and references to the Management CompathjisrBase Prospectus are
deemed to be references to the Management Compgéing & the name and on
behalf of the Issuer, unless otherwise provided.

Société Générale is société anonymecorporated under the laws of France,
whose registered office is at 29, boulevard Haussma@5009 Paris (France),
registered with the Trade and Companies RegisteParis (France) under
number 552 120 222, licensed as a credit institu@ablissement de créfliin
France by theComité des FEtablissements de Crédit et des Ensepri
d’'Investissemenfnow replaced by théutorité de Contréle Prudentiglursuant
to and in accordance with the provisions of ordagnNo.2010-76
dated 21 January 2010) (see section “DescriptiothefRelevant Entities — The
Custodian” on page 34).

CALIF (the Lender is Société Anonyme de Crédit a l'Industrie Frasga
(CALIF), a société anonyme incorporated under taesl of France, whose
registered office is at 17, cours Valmy, 92800 Rute(France), registered with
the Trade and Companies Register of Paris (Najtenader number 552 034 837
and licensed as a credit institutioétablissement de créjlitn France by the
Comité des Etablissements de Crédit et des Engeprd’Investissemeiihow
replaced by theAutorité de Contréle Prudentigdursuant to and in accordance
with the provisions of ordinance No. 2010-76 da&&dlanuary 2010) (see section
“Description of the Relevant Entities — The Lenderi’'page 37).

CALIF (the Sellen (see section “Description of the Relevant ErgitieThe
Seller” on page 39).

Société Générale (th8orrower) (see section “Description of the Relevant
Entities — The Borrower” on page 37).

Société Générale (th®riginator) (see section “Description of the Relevant
Entities — The Originator” on page 38).

Société Générale (th€ollateral Provide) (see section “Description of the
Relevant Entities — The Collateral Provider” on @&8).

CALIF (the Service) (see section “Description of the Relevant ErgitieThe
Servicer” on page 39).

Société Générale (theollateral Security Servicr(see section “Description of
the Relevant Entities — The Collateral Securitywi&er” on page 39).

Société Générale (thBebtor) in its capacities as Borrower, Collateral Provide
and Collateral Security Servicer (see section “Dpton of the Relevant

Entities — The Borrower - the Collateral Providerthe Collateral Security

Servicer” on pages 37, 38 and 39).

CALIF in its capacities as Lender and the Issugheneficiaries of the Collateral
Security (theBeneficiary).

Société Générale (thissuer Account Bank (see section “Description of the
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Issuer Cash Manager:

Swap Counterparties:

Mirror Swap Counterparty:

Issuer Calculation Agent:

Issuer Verification Agent:

Paying Agent:

Collection Account Bank:

Statutory auditor:

Rating Agencies:

Relevant Entities — The Issuer Account Bank” ongp4@).

Société Générale (thissuer Cash Manager (see section “Description of the
Relevant Entities — The Issuer Cash Manager” ore g&.

The Swap Counterparties will only be appointedhé tSwap Implementation
Trigger Event occurs and is continuing (see sectinescription of the Relevant
Entities — The Swap Counterparty” on page 40).

For the purposes hereof, tBavap Implementation Trigger Everghall occur and

be continuing if the Issuer Default Ratin@®R) of Société Générale falls below
F1+ (short-term) by Fitch Ratings or if the shatwd unsecured and
unsubordinated debt obligations of Société Génémade rated below P-1 by
Moody’s.

Société Générale. The Mirror Swap Counterparty el be appointed if (i) the
Swap Implementation Trigger Event occurs and istinamg, (i) a Swap
Transaction has been entered into and (iii) no LBeent of Default has occurred
and is continuing (see section “Description of Relevant Entities — The Mirror
Swap Counterparty” on page 41).

Société Générale (tHssuer Calculation Agent (see section “Description of the
Relevant Entities — The Issuer Calculation Agemt'’page 41).

Cailliau Dedouit et Associés (théssuer Verification Agent (see section
“Description of the Relevant Entities — The IssMarification Agent” on page
42).

Société Générale (theaying Agen} (see section “Description of the Relevant
Entities —The Paying Agent” on page 42).

Société Générale (theollection Account Bank

Ernst and Young (see section “Description of théefRant Entities —The statutory
auditor” on page 43).

Fitch Ratings and Moody’s, as authorised to proedating document in respect
of Frenchfonds communs de titrisatiopursuant to article L. 214-44 of the
French Monetary and Financial Code (see sectiors¢bation of the Relevant
Entities — The Rating Agencies” on page 43).

2. THE PROGRAMME DOCUMENTS

Programme Documents:

PAR2767992

The documents entered into for the purpose of flogrBmme (thérogramme
Document$ are:

(a) the Facility Agreement;
(b) the Collateral Agreement,

and any other document regarded as such by thiep#otthese agreements are
referred to as the finance documents gh@ance Documenty

(c) the Issuer Regulations;
(d) the Issuer Cash Management Agreement;
(e) the Issuer Account Bank Agreement;

(H  the Loan Receivables Transfer Agreement;
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The Facility Agreement:

PAR2767992

(g) the Master Servicing Agreement;

(h) the Calculation Agency Agreement;

(i) the Verification Agency Agreement;

() the Paying Agency Agreement;

(k) the Swap Undertaking Letter;

()  the Swap Agreements and the Mirror Swap Agragr(ieany);
(m) the Subscription Agreement;

(n) the Specially Dedicated Bank Account Agreement;

(o) the Residual Units Administrative Agency Agresar and

(p) any other document or agreement entered intsupmt to any of the
documents listed in paragraphs (a) to (o) above,

and any other document regarded as such by thiep#otthese agreements are
referred to as the Issuer transaction documents Igbuer Transaction
Document$, as such Programme Documents were amended onn232010.
Those Issuer Transaction Documents referred t@aiagraphs (c) and (h), were
further amended on 25 January 2011. Those Issuansaction Documents
referred to in paragraphs (a), (b), (c), (d), (g), (h), (i), (n) and (o) will be
further amended on or about the date of this Bagspectus.

Set out below is a description of the main Prograncuments.

The Lender and the Borrower entered into a facidifreement (thd-acility
Agreemen}, pursuant to which the Lender shall make avadaulvances (each, a
Borrower Loarn) to the Borrower in a maximum aggregate amount of
€ 21,000,000,000 (theorrower Facility Commitmenk.

Pursuant to the terms of the Facility Agreemers,Blorrower will have the right,
on any date, to make a drawdown under the Borrdveility, by issuing an
utilisation request (th&Jtilisation Requesy, indicating the terms and conditions
requested by the Borrower for the relevant Borrolaan.

Each receivable arising from the rights of the Lemdo receive from the
Borrower payments of interest and repayments dficggal together with all
ancillary rights relating thereto under each Bomowoan made available by the
Lender to the Borrower under the Facility Agreem@itoan Receivablewill be
assigned by the Lender, in its capacity as Seiéethe Issuerpursuant to the
Loan Receivables Transfer Agreement (as defineael The Issuer will issue a
Series of Notes (as defined below) to finance thesfer price of each such Loan
Receivables (th&ransfer Pricd. The Lender will use the Transfer Price of each
Loan Receivable to fund the corresponding Borroveam.

The calculation and the payment of principal artdrigst under a Borrower Loan
will be made in accordance with the terms and danti of that Borrower Loan
(which shall mirror the terms and conditions of twresponding Notes). As a
general matter, the interest to be paid by the ®eer under a Borrower Loan
shall be equal to the related funding costs ol #meder increased by a margin.

Each Borrower Loan shall be redeemed in accordamitle its terms and

conditions (which shall mirror the terms and coiotis of the corresponding
Notes), provided however that the Borrower shalleh@) the option to redeem in
advance any Borrower Loan (in full or in part), amtbler certain circumstances
(ii) the obligation to redeem in full a given Bower Loan or all Borrower Loans
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The Collateral Agreement:

PAR2767992

made available under the Facility Agreement, inoaedance with and subject to
the provisions thereof (such event being, as apiple; a “Borrower Loan
Voluntary Redemption Event”, “Borrower Loan Mandgtdkedemption Event”
or “Facility Mandatory Redemption Event”, as set sumore details in section
“Description of the Facility Agreement — Loan Evenf Default” on page 111).

Upon the occurrence of a loan event of defaulseasout in section “Description
of the Facility Agreement — Loan Events of Defaii'Loan Event of Defauly,
the Lender may, by written notice to the Borroweitlf a copy to the Issuer and
the Rating Agencies) (i) declare that the Borrolv@ans will be cancelled and no
further Utilisation Request may be issued andd@glare that all Borrower Loans
will immediately become due and payable.

As soon as the Issuer is informed by the Lendethefoccurrence of a Loan
Event of Default, the Issuer will (i) declare thad further Notes can be issued
and (ii) enforce its rights under the Collaterat@&ity. The Issuer may give a
notice to the Home Loan Debtors in case of enfoeg@nof its rights under the
Collateral Security.

The Lender, the Management Company, the Collatémalvider and the
Collateral Security Servicer entered into a coti@teagreement (th€ollateral
Agreemen} pursuant to which the Collateral Provider hasvioctably and
unconditionally undertaken to (i) collateralisertettre en pleine propriété a titre
de garanti¢ certain Eligible Assets (as defined in sectiore&oription of the
Collateral Agreement” on page 114) in favour of Beneficiary (as defined
below) in order to secure the full and timely paymef all financial obligations
which are or will be owed by the Borrower under #ecility Agreement (the
SecuredLiabilities) and (ii) as the need may be, increase the anufuBligible
Assets collateralised by the Collateral Provider, accordance with articles
L. 211-38-let seqof the French Monetary and Financial Code andtbgisions
of the Collateral Agreement. The Eligible Assetflateralised by the Collateral
Provider in favour of the Lender and, after theigrsment of the Loan
Receivables, to the Issuer (eactBemneficiary), under the Collateral Agreement
shall be referred to as the Collateral Securitg @bllateral Security.

On any Asset Cover Test Date (as defined in sec#@set Monitoring - The
Asset Cover Test” on page 128), the Collateral Blezvmay make a substitution
of Eligible Assets, provided always that, as athsAsset Cover Test Date, no
Loan Event of Default has occurred and the Assete€dest is complied with
(taking into account all other Eligible Assets @efined below)).

Under the Collateral Agreement, the Collateral Rtew has undertaken that
(i) each asset selected by it to be part of thela@ohl Security shall be an
Eligible Asset as of the date on which such assetelected to be granted as
Collateral Security (any such date being referredas aSelection Datg and
(ii) the ratio between the amount of Substitutiosséts (as defined below) and
the Adjusted Aggregate Asset Amount (as defineseiction “Asset Monitoring”
on page 128) shall not exceed2(the Substitution Asset Limjt

For the purpose hereof:

Eligible Assetmeans (i) any Home Loan Receivable that compliéls tve Home
Loan Eligibility Criteria (as defined below) andi)(iany Substitution Asset,
subject to the Substitution Asset Limit.

Home Loanmeans, a loan granted by the Originator to arviddal (theHome
Loan Debto) under a loan agreement (thtome Loan Agreement for the
purpose of financing a property located in France.

Home Loan Receivablesneans, the payment obligations of the Home Loan
Debtors arising under the Home Loans.
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Substitution Assetsmeans:

0] Euro denominated government and public se@g,tprovided that such
investments have a remaining maturity of one (Igryar less and are
rated at least AAA (long-term) by Fitch Ratings akah (long-term) by
Moody’s; or

(i)  Euro residential mortgage backed securitiespviged that such
investments have a remaining maturity of one (1grya& less and are
rated at least AA- (long-term) and F1+ (short-tebm)Fitch Ratings and
Aa3 (long-term) and P-1 (short-term) by Moody’s; or

(i)  Euro, certificates of deposit, long-term dedbligations and short-term
debt obligations (including commercial paper) pded that in all cases
such investments have a remaining period to mgtofipne (1) year or
less and are rated AA- (long-term) and F1+ (shema) by Fitch Ratings
and Aa3 (long-term) and P-1 (short-term) by Moody’s

Each Home Loan Receivable (or, as the case maphdéjome Loan from which
such Home Loan Receivable arises) which is dueetedilateralisedrémis en
pleine propriété a titre de garanji@n any date in accordance with the provisions
of the Collateral Agreement, must comply with dlltlee following criteria (the
Home Loan Eligibility Criteria) on the relevant Selection Date:

(&) the Home Loan is denominated in Euros;
(b)  the Home Loan is governed by French law;
(c)  the underlying property is located in France;

(d) as of the relevant Selection Date, the curpeirtcipal balance of such
Home Loan is no more than or equal to Euro 1,000,00

(e)  where the value of the corresponding financexperty is registered in
the systems of the Collateral Provider, the loanaiue of the Home
Loan is no more than or equal to one hundred par ¢E00%);

® as of the relevant Selection Date, the remgirierm for the Home Loan
is no more than thirty (30) years;

(@) as of the relevant Selection Date, the borrouveter the Home Loan has
paid at least one (1) instalment in respect oHbee Loan;

(h) the Home Loan is current (i.e. does not presamnt arrears) as of the
relevant Selection Date;

(0 the borrower under the Home Loan is not an eyg¢ of the originator
of such Home Loan;

()] the Home Loan is secured by a joint and sevegalarantee
(cautionnement solidaije (the Home Loan Guarantep of Crédit
Logement acting as loan guarantor (theme Loan Guarantoy;

(k)  the Home Loan is either monthly, quarterly ¢fybarly amortising as of
the relevant Selection Date;

0] the borrower under the Home Loan does not befreim a contractual
right of set-off;

(m) the lender under the Home Loan has managedsendced the Home

Loan between the date upon which the Home Loan besn made
available to the borrower and the Selection Dajeir(ia consistent
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Loan Receivables Transfer
Agreement:

PAR2767992

manner pursuant to its Servicing Procedures aipdh(itompliance with
all legal and regulatory provisions applicablehe Home Loan;

(n)  prior to the date upon which the Home Loan badn made available to
the borrower thereof, all lending criteria and joreitions as applied by
the originator of the Home Loan pursuant to itsteomsary lending
procedures were satisfied;

(o) the opening by the borrower under the Home Loh@a bank account
dedicated to payments due under the Home Loantipnovided in the
relevant contractual arrangements as a conditioeceuient to the
originator of the Home Loan making the Home Loamikmble to the
borrower under the Home Loan; and

(p) except where prior Rating Confirmation (as defi in section
“Description of the Collateral Agreement” on padell has been
obtained, no amount drawn under the Home Loan jmlda of being
redrawn by the relevant Home Loan Debtor (i.e. Hwene Loan is not
flexible).

Where the value of the financed property in respéet given Home Loan is not
registered in the systems of the Collateral Prayitat the relevant Home Loan
complies with each of the Home Loan Eligibility tria listed from (a) to (d)
(included) and from (f) to (p), the relevant Homeah will constitute an Eligible
Asset, provided that such Home Loan shall only dleed to 94% of its principal
amount outstanding for the purpose of the Assete€dest and the Amortisation
Test.

The Home Loan Eligibility Criteria may be amendeainfi time to time subject to
prior Rating Confirmation.

The creation, perfection and enforcement of thela@aal Security shall be
governed by articles L. 211-38ett seq.of the French Monetary and Financial
Code.

Pursuant to the Collateral Agreement, the Lendetin@ on its own account and,
as from the date of assignment of the Loan Rectvabthe Issuer, as agent of
the Issuer) has appointed the Collateral ProvideCallateral Security Servicer to
carry out the management, servicing and colleatibthe Collateral Security in
the name and on behalf of the Beneficiary.

The Collateral Security Servicer has acceptedapointment and undertaken to
perform such management, servicing and collecticaccordance with applicable
laws and its customary collection policy (tBervicing Procedures using the
degree of skill, care and attention as for the isgny of its assets for its own
account and with the same diligence as if suchiliiigAssets were not part of the
Collateral Security, without interfering with theshder's material rights under the
Collateral Agreement. The Servicing Procedures |sbahstitute servicing
instructions of the Lender and then the Issuertk@scase may be) and the
Collateral Security Servicer has undertaken thatimange will be made to the
Servicing Procedures without the Beneficiary’s pdonsent in a way that would
prejudice the rights of the Lender and then thedsgas the case may be) under
the Collateral Security.

Upon the occurrence of a Loan Event of Default,Bleeeficiary (or any agent of
the Beneficiary) will deliver to the Collateral Rfder a Loan Enforcement
Notice and enforce the Collateral Security.

The Seller, the Management Company, the Custodfan,Borrower and the
Collateral Provider entered into a loan receivaltansfer agreement (thaan
Receivables Transfer Agreeménpursuant to which the Seller has undertaken to
sell from time to time to the Issuer, all titles amd rights under each Loan
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Receivable, as well as its corresponding interastthe Ancillary Rights (the
Transferred Receivablgs Each date on which the Issuer shall purchaseam L
Receivable shall be referred to afransfer Date

The Loan Receivables are further described iri@etDescription of the Facility
Agreement” on page 107.

For the purposes heredincillary Rights means, in respect of any Transferred
Receivable:

(a) the right to serve notice to pay or repay, géoover and/or to grant a
discharge in respect of the whole or part of theams due or to become
due by the Borrower under such Transferred Reckdyab

(b) the benefit of any and all undertakings assurbgdthe Borrower in
connection with such Transferred Receivable;

(c) the benefit of any and all actions againstBberower in connection with
such Transferred Receivable; and

(d) the benefit of the Collateral Security.

Master Servicing The Servicer, the Management Company, the Custodiath the Collateral

Agreement: Security Servicer entered into a master servicinge@ment (theMaster
Servicing Agreement pursuant to which the Management Company has
appointed CALIF as servicer (ti8ervice), with effect from the Closing Date, to
act on behalf of the Issuer in connection with theanagement, collection and
servicing of the Transferred Receivables.

The Master Servicing Agreement sets out, pursuardrticle L. 214-46 of the

French Monetary and Financial Code, the terms amdiiions under which the

Management Company has delegated to the Sellémgaas Servicer, the task of
managing and collecting each Transferred Receivadile by it, for the account
of the Issuer. In accordance with the terms ofNfaster Servicing Agreement,
the Servicer has delegated to Société Généralagacis collateral security
servicer (theCollateral Security Servicgrall its servicing duties with respect to
the Eligible Assets collateralised by the Collatéteovider and transferred to the
Issuer in accordance with and subject to the terftise Collateral Agreement.

The appointment of the Collateral Security Servig#lrnot in any way release or
discharge the Servicer from its obligations tow#rd Issuer under the Master
Servicing Agreement and exempt the Servicer from kabilities under the
Master Servicing Agreement.

The Specially Dedicated In accordance with articles L. 214-46-1 and artible214-103 of the French

Bank Account Agreement: Monetary and Financial Code, the Management Comptmey Custodian, the
Servicer, the Collateral Security Servicer and tellection Account Bank
entered into a specially dedicated bank accountemgent Convention de
Compte Spécialement Affecti the Closing Date (thgpecially Dedicated Bank
Account Agreement pursuant to which an account of the Collateratusity
Servicer shall be identified in order to be opetats a specially dedicated
collection bank account¢mpte spécialement affectghe Specially Dedicated
Bank Accoun).

Pursuant to the Specially Dedicated Bank AccounteAment, the Collateral
Security Servicer has undertaken to:

(&) on the Closing Date, (i) credit the Specially Datiétl Bank Account with
such amount of Collections as is necessary to enthat the credit
standing to the Specially Dedicated Bank Accounaibkeast equal to the
applicable First Level Specially Dedicated Bank éaat Required Credit
and (ii) on each Notes Payment Date, credit thecighe Dedicated Bank
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Account with such amount of Collections as is neagsto ensure that the
credit standing to the Specially Dedicated BankdAgt be at least equal
to the First Level Specially Dedicated Bank Accolrequired Credit

applicable on that date (taking into account ang alh amounts already
standing to the credit of the Specially DedicateshiBAccount);

(b) (i) within ten (10) Business Days from the occuoerof the Collection
Loss Trigger Event, credit the Specially Dedicaigahk Account with
such amount of Collections as is necessary to enthat the credit
standing to the Specially Dedicated Bank Accounaibkeast equal to the
applicable Second Level Specially Dedicated Banlcodnt Required
Credit (taking into account any and all amountgady standing to the
credit of the Specially Dedicated Bank Account) giidon each Asset
Cover Test Date on which the Collection Loss Trigg®ent has been
continuing for more than ten (10) Business Daygditrthe Specially
Dedicated Bank Account with such amount of Coltetsi as is necessary
to ensure that the credit standing to the Speciadiglicated Bank Account
be at least equal to the Second Level Speciallyidagéetd Bank Account
Required Credit applicable on that date (taking iatcount any and all
amounts already standing to the credit of the $lgcDedicated Bank
Account).

Without prejudice to the rights of the Issuer untter Specially Dedicated Bank
Account Agreement, until the Management Companyifiestthe Collection
Account Bank of the enforcement of the Collatetiaé Collateral Provider shall
be entitled to debit the Specially Dedicated Bamicdunt, provided however that
such debit shall only occur if following that deltite credit standing to the
Specially Dedicated Bank Account remains at leaptak to the Specially
Dedicated Bank Account Required Credit applicaldéhe date of that debit.

After the Management Company notifies the Collectidccount Bank of the
enforcement of the Collateral Security, the ManagetnCompany will instruct
the Collection Account Bank to transfer the crestianding to the Specially
Dedicated Bank Account to the Issuer Operating Aoto

Pursuant to article L. 214-46-1 of the French Manetand Financial Code, the
creditors of the Collateral Security Servicer widlt be entitled to make any claim
as to the Collections credited to the balance ef $pecially Dedicated Bank
Account, including if the Collateral Security Serei becomes subject to
bankruptcy proceedingprocédure de sauvegarde, de redressement judicdaire
de liquidation judiciairg.

For the purposes hereof:

Asset Reference Dateneans the last Business Day of the calendar month
immediately preceding each date on which that Gmid Security Report is
remitted.

The Collection Loss Trigger Evenshall occur and be continuing as long as the
IDR of Société Générale is below A (long-term) @ldw F1 (short-term) by
Fitch Ratings (or any other IDR trigger as may bdine with Fitch Ratings’
published criteria after the date hereof) or asglas the unsecured and
unsubordinated debt obligations of Société Génémrderated below A2 (long-
term) or below P-1 (short term) by Moody’s (or ather credit rating trigger as
may be in line with Moody’s’ published criteria aftthe date hereof).

First Level Specially Dedicated Bank Account Regetr Creditmeans, on any

date, the sum of all Note Interest Amounts, Notendywal Amounts, Senior

Administrative Costs, Tax Costs (if any), Hedgings& (to the extent not
accounted for in the Note Interest Amounts) payainléhe next Notes Payment
Date in respect of each Series.
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Second Level Specially Dedicated Bank Account RegdiCreditmeans, on any

date, the maximum between: (i) the sum of all otibes received by the
Collateral Provider under the Home Loans and thes@ution Assets granted as
Collateral Security during the preceding two andf ifa.5) calendar months

ending on the Asset Reference Date (as defineadtios “Description of the

Collateral Agreement” on page 114) preceding thesefAsCover Test Date
immediately preceding that date and (ii) the Hiestel Specially Dedicated Bank
Account Required Credit applicable on that date.

Specially Dedicated Bank Account Required Crediteans, on any date on
which the Collection Loss Trigger Event has ocadiremd is continuing, the
Second Level Specially Dedicated Bank Account ReguCredit applicable on
that date and, on any other date, the First Leymcilly Dedicated Bank
Account Required Credit applicable on that date.

3. OPERATION OF THE ISSUER

Issuer Accounts:

Assets of the Issuer:

Liguidation of the Issuer:

PAR2767992

All payments received or to be received by the dssshall be credited to the
accounts of the Issuer Operating Account (as définesection “Description of
the Issuer Accounts” on page 135) opened with #sdr Account Bank in
accordance with the terms of the Issuer AccounkBsgreement.

The Issuer Account Bank will act upon instruction§ the Management
Company, under the control of the Custodian, iatieh to the operation of the
Issuer Operating Account, as provided in the IsfAmrount Bank Agreement,
only and to the extent of available funds standimghe credit of such Issuer
Accounts.

If need be, the Management Company may instructstger Bank Account to
open further bank accounts in the name of Issuédtsibook (together with the
Issuer Operating Account, thesuer Accounts.

Pursuant to the Issuer Regulations, the assebed$suer will include:

(@) the Transferred Receivables (and the Ancillary Rigattached thereto)
which will be purchased by the Issuer from the &dHom time to time;

(b) all available moneys pending allocation and stagpdiom time to time to
the credit of the Issuer Accounts (tissuer Available Casj

(c) any and all Eligible Assets which have been tramsteby way of security
or, following the enforcement of the Collateral Sety, definitively, to the
Issuer pursuant to the Collateral Agreement;

(d) where applicable, assets transferred to the Idauder to its commitments
under any Swap Agreement and the Mirror Swap Ageser(as the case
may be); and

(e) any other sums or other assets from which the tasight benefit in any
way whatsoever, in accordance with the Issuer Reiguls and the other
Programme Documents.

Issuer Liquidation Events

The Management Company will be entitled to, in adaace with article R. 214-

101 of the French Monetary and Financial Code,idigte the Issuer upon the

occurrence of any of the following circumstancdeafng the Issuer:

(@) when such liquidation is in the interest of ttdders of the Notes and the
Residual Units;

(b)  when the principal outstanding amount of theaihdreceivablespgrtie
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non échugis less than ten per cent. (10%) of the maximuincppal
outstanding amount of the Loan Receivables sinee€thsing Date; or

(c) when the Notes and the Residual Units are hglthe same holder, upon
the request of that holder, or when they are hgidhe Seller upon its
request.

Procedure of liquidation
Clean-Up Offer and Retransfer Price

If the Management Company has declared the ligodaif the Issuer upon the
occurrence of any of the liquidation events ref@rte in paragraph “Issuer
Liquidation Events” above, the Management Compaitlyoffer to the Seller the
option to repurchase the outstanding Transferre@iRables in whole, but not in
part, within a single transaction, for a retrangféce in any event sufficient so as
to allow the Management Company to pay all prinkcga interest amounts due
and payable in respect of the outstanding NotestlamdResidual Units after the
payment of all liabilities of the Issuer rankinggher in the relevant Priority of
Payment Order, failing which such retransfer of Tnansferred Receivables will
not take place. In any event, the Seller will hthve discretionary right to refuse
such proposal.

However, if, and only if, it is in the interest tfe holders of the Notes and the
Residual Units, the Management Company will betledtito offer to the Seller
the option to repurchase the outstanding TrangfeReceivables in whole, but
not in part, within a single transaction, for araesfer price that is not sufficient
so as to allow the Management Company to pay aitipal and interest amounts
due and payable in respect of the outstanding Natdsthe Residual Units after
the payment of all liabilities of the Issuer rarkinigher in the relevant Priority of
Payment Order.

If the Seller accepts the Management Company’sr,offee assignment of the
Transferred Receivables will take place within (&@) Business Days following
that acceptance and the Seller will pay the reteamice by wire transfer to the
credit of the Issuer Operating Account.

If the Seller refuses the Management Company’s roffae Management
Company will use its best endeavours to assign réreaining outstanding
Transferred Receivables to a credit institutiétablissement de créjlibr such
other entity authorised by French law and regutetito acquire the Transferred
Receivables under similar terms and conditiongliferent terms and conditions
if it is in the interest of the holders of Noteslghe Residual Units.

Liguidation of the Issuer

Liquidation upon assignment

The Management Company will liquidate the Issuesruthe assignment of the
Transferred Receivables in accordance with paragraiiean-Up Offer and
Retransfer Price” above.

Duties of the Management Company

The Management Company will be responsible for kbsuer’s liquidation
procedure. For this purpose, it will be vested wiith broadest powers: (i) to sell
the Issuer’s assets, (ii) to pay any outstandingddeé\dministrative Costs, (iii) to
pay any of the Issuer's creditors in accordanceh Wlite relevant Priority of

Payment Order.

The statutory auditor of the Issuer and the Cuatodiill continue to exercise
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Quarterly Payment Dates:

their functions until the completion of the Isseeitjuidation procedure.

Any liquidation surplus(boni de liquidation)will be paid to the Residual
Unitholders as full payments in interests and ppialcunder the Residual Units.

Quarterly Payment Dates Quarterly Payment Datewill fall on the 25" day of
January, April, July and October in each year.n§ uarterly Payment Date
falls on a day which is not a Business Day, suchr@uy Payment Date shall be
postponed to the next day which is a Business Day.

For the purpose hereoBusiness Daymeans a day, other than a Saturday or
Sunday, on which banks are open to the public éoregal business to the public
in Paris and on which Trans-European Automated -Be& Gross Settlement
Express Transfer (TARGET) System (or any succeskereto) is open for
business.

4, ASSET MONITORING

Asset Cover Test

Amortisation Test:

PAR2767992

Under the Calculation Agency Agreement, the Is€ladculation Agent will carry
out a test on each Asset Cover Test Date to ertatehe amount of Collateral
Security required pursuant to the Collateral Agreetis at all times in place (the
Asset Cover Tekt

For so long as no Loan Event of Default has occuamd been enforced subject
to, and in accordance with, the relevant termsefRacility Agreement and the
Collateral Agreement, the Debtor shall monitor @&lateral Security so as to
ensure compliance with the Asset Cover Test.

For so long as Notes remain outstanding, the ASgeer Test will be satisfied so
long as the Asset Cover Test Ratio (as specifieseition “Asset Monitoring -

The Asset Cover Test” on page 128), is greater tinagqual to one (1). A non-
compliance with the Asset Cover TestNan-Compliance with the Asset Cover
Tes) will not constitute an Issuer Event of Defaultaloan Event of Default.

However, it will prevent the Issuer from issuingydurther Notes as long as it
remains unremedied.

If a Non-Compliance with the Asset Cover Test hesuored and is not remedied
prior to the next following Asset Cover Test Dadreach of Asset Cover Test
shall occur.

A Breach of Asset Cover Test will not constitutelasuer Event of Default or a
Loan Event of Default but will constitute a FagilMandatory Redemption Event
and prevent the Issuer from issuing any furthereNot

(see sections “Description of the Facility Agreaieon page 107 and “Asset
Monitoring - The Asset Cover Test” on page 128)

Following the occurrence of the enforcement of arL&vent of Default subject
to, and in accordance with, the relevant termshef Eacility Agreement, the
Issuer Regulations provides that the Issuer shadume compliance with an
amortisation test (thAmortisation Tes\.

A non-compliance with the Amortisation Test fon-Compliance with the
Amortisation Tesy will not constitute an Issuer Event of Default.

If a Non-Compliance with the Amortisation Test hascurred and is not
remedied prior to the next following Amortisationest Date, aBreach of
Amortisation Testshall occur.

A Breach of Amortisation Test will constitute asugr Event of Default.
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5. THE NOTES
Issuer:

Lead Manager.
Description:

Programme Limit:

Form of Notes

Series

Terms and conditions

Currency:
Denomination:

Use of Proceeds

Status

Relationship between the
Notes of a given Series and

of several Series and

relationship between the
Notes and the Residual

Units:

PAR2767992

(see section “Asset Monitoring — The AmortisaticgsT on page 130)

FCT Red & Black - Guaranteed Home Loans.
Société Générale.
Asset-backed debt issuance programme.

Up to €25,000,000,000 aggregate nominal amount ated outstanding at any
time.

Notes may be issued in dematerialised and bearar f@u porteu) form only
and will at all times be in book entry form in colapce with article L. 211-4 of
the French Monetary and Financial Code. No physioauments of title will be
issued in respect of the Notes.

The Notes issued on any given Issue Date will ctutstaSeries

In accordance with the Issuer Regulations, the geand conditions applicable to
each Series of Notes (tAierms and Conditiong will be:

(&) the general terms and conditions set out iti@e¢General Terms and
Conditions of the Notes” on page 63 (tBenditiong; as completed and
detailed by

(b) the final terms and conditions to be set sepbrdor that Series of Notes,
in accordance with the procedure set out secticgstiiption of the Notes-
Issue of the Notes” on page 58 and based on theldaésrset out in section
“Form of Final Terms” on page 75 (tlkénal Terms).

The Final Terms of each Series of Notes shall bmngonicated by the
Management Company to theitorité des Marchés Financiepsior to each Issue
Date, along with the rating document complying witie provisions of article
L. 214-44 of the French Monetary and Financial Casi@repared by each Rating
Agency.

All Notes shall be issued in Euro.
All Notes shall have a denomination of € 100,000.

The net proceeds of the Notes issued on a givere Bate will be applied by the
Management Company to finance the purchase of tan [Receivable arising
under the Borrower Loan made available by the &é#eting in its capacity as
Lender) to the Borrower on the same date.

The Notes constitute direct and unconditional ail@ns of the Issuer.

Payments of principal and interest in respect efXlotes of a given Series shall
be made on @ari passubasis to each holder of a Note Nateholde) of that
Series, pro rata to the number of Notes owned émth

On any date on which payments of interest and/mcial have to be made in
respect of the Notes of several Series, such pagrsdall be made on pari
passubasis to each holder of a Note of these Seriesraita to the number of
Notes owned by them.

Payments of principal and interest in respect of tResidual Units are

subordinated to payments of principal and inteiresespect of the Notes of any
Series.
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Representative:

Notes Payment Dates:

Notes Interest Periods:

Rate of Interest:
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The holders of Notes of each Series will be autarably grouped for the defence
of their respective common interests in a masdéassg, as set out in Condition
7.1. Each Masse will be a separate legal entigrgonnalité civilg pursuant to
the provisions of article L. 228-46 of the Frenabin@nercial Code represented by
one representative Representative

Payment dates of any Series of NotedN@des Payment Dajewill fall on such
day as determined in the Final Terms relating ®rélevant Series of Notes. If
any Notes Payment Date falls on a day which isanBusiness Day, such Notes
Payment Date shall be postponed to the next daghwis a Business Day,
provided that in case an Issuer Enforcement Nofice defined below) by a
Representative, payments of principal and intenaester the Notes may fall on a
date which is not a scheduled Notes Payment Date.

For the purpose hereoBusiness Daymeans a day, other than a Saturday or
Sunday, on which banks are open to the public émegal business to the public
in Paris and on which Trans-European Automated -Re& Gross Settlement
Express Transfer (TARGET) System (or any succeskereto) is open for
business.

Interest period in respect of the Notes means gacfod starting from (and
including) a Notes Payment Date and ending on @xtluding) the next
following Notes Payment Date (dotes Interest Period provided that the first
Notes Interest Period in respect of each Serieblatés shall start from (and
including) the Issue Date of that Series and end (out excluding) the
immediately following Notes Payment Date.

The interest rate payable in respect of the Nofes given Series in respect of
each Notes Interest Period relating thereto (Rete of Interest will be
determined by the Issuer Calculation Agent two B2isiness Days before the
relevant Notes Interest Period in accordance with televant terms and
conditions of the Notes as the rate per annum etjuahe aggregate of (i)
EURIBOR for 3 month Euro deposits (or, if the lemgf the first Notes Interest
Period (theLength) is not equal to 3 months, the EURIBOR applicabie a
period of that Length; provided in addition thattit Length does not correspond
to an exact number of months or to 1 week, the B@R for such period will be
determined through the use of straight-line intéapon by reference to two
EURIBOR rates for EUR, one of which shall be defeed as if the Length were
the period of time for which rates are availabletrghorter than the Length and
the other of which shall be determined as if thadth were the period of time for
which rates are available next longer than the tlngnd (i) the margin
indicated in the relevant Final Terms (Relevant Margir).

There shall be no minimum or maximum interest fatéhe Notes.
For the purpose hereBURIBOR means, in respect of a given period:

€) the European Interbank Offered Rate, ie theoZone interbank rate
applicable in the Euro-zone calculated by referdncehe interbank rates
provided by the credit institutions appointed fdiist purpose by the
Banking Federation of the European Union. The EUB¥Brate for
deposits over a given period is published on Reusereen EURIBORO1
Page (or such other page as may replace ReuteegerS&URIBORO01
Page on that service for the purpose of displagunch information or if
that service ceases to display such informatioch page as displays such
information on such equivalent service) as of 11a08. (Paris time). The
EURIBOR rate applicable to a period starting on isely date is
determined two (2) Target Business Days prior tat thlate (a
Determination Daté; or

(b) if, on any Determination Date, the rate reférte in paragraph (a) above
is unavailable at such time on such date, the Lemndk request the
principal Paris office of each of the Reference I&ario provide it with
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their quoted rates to premium banks in the Eureezaterbank market for
euro deposits over the relevant period in the Eame at or about
11.00 a.m. (Paris time) in each case on the reteDatermination Date.
The relevant EURIBOR shall be determined on thdsbakthe offered
guotations of those Reference Banks. If, on anj €&termination Date,
at least two of the Reference Banks provide sufdred quotations to the
Lender, the relevant EURIBOR for the relevant perighall be the
arithmetic means of such quotations. If, on anyhdbetermination Date,
one only or none of the Reference Banks provided #nder with such an
offered quotation, the Lender shall ask two bardts Where one only of
the Reference Banks provides such a quotation,aold@ional bank) to
provide such a quotation or quotations to the Leraled the relevant
EURIBOR for the relevant period shall be the arigicn means of such
offered quotations of such banks (or, as the caag be, the offered
guotations of such bank and the relevant ReferBard). If no such bank
or banks is or are so agreed or such bank or kesks agreed does or do
not provide such a quotation or quotations, thenrdlevant EURIBOR
for the relevant period shall be the relevant EUBRBIn effect for the last
preceding period to which paragraph (a) or thedoimg provisions of
this paragraph (b) shall have applied.

For the purpose hereoReference Bankmeans each of BNP Paribas, Crédit
Agricole CIB, HSBC and Natixis.

The Notes will bear interest on their respectiviegipal outstanding amount from
(and including) their respective Issue Date.

Interest in respect of the Notes is payable in Equarterly in arrears on each
Notes Payment Date in respect of the Notes Inté?esbd ending immediately
prior thereto.

Interest in respect of any Notes Interest Periodaiy other period will be
calculated on the basis of the actual number of étgpsed and a 360 day year.

The date on which the Notes of a given Series etnedsiled to be redeemed (the
Final Maturity Date ) shall be set out in the relevant Final Terms.

Notes will be redeemable in full on the Final MatuDate stated in their Final
Terms, subject to any extension of that Final Matubate as set out below. No
payment of principal will occur under any Note prio the Final Maturity Date
applicable thereto, except in case of the issuahe@ Issuer Enforcement Notice
or the occurrence of a Notes Partial AmortisatiomerfE or Notes Full
Amortisation Event.

All Notes will have soft bullet maturities; it bejmoted that, if, on the initially
scheduled Final Maturity Date of a given Seriedlofes, the Issuer does not have
sufficient Issuer Available Funds (as defined iotiem “Operation of the Issuer —
Issuer Available Funds” on page 103) to redeemulhsuch Notes or for any
other reasons whatsoever), that Final Maturity Deitebe extended once, for a
period of twelve (12) months provided that:

(a) the new Final Maturity Date (tHextended Final Maturity Daté of the
relevant Notes following that extension may noektended,;

(b) the relevant Notes can be redeemed in full ropart on any Notes
Payment Date falling between their initial Final tMidty Date and that
Extended Final Maturity Date; and

(c) the relevant Notes shall be redeemed in fulhatlatest on that Extended
Final Maturity Date.
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The terms of the Notes will contain Issuer EventD¥fault as defined in
Condition 4.4. In case an Issuer Event of Defactiuos, the Representative may,
at its discretion, and shall, if so directed by thajority of the Noteholders (as
such majority is defined in Condition 7.4.3) osifch Issuer Event of Default is a
Notes Cross Acceleration Event (as defined in G@mmli4.4), upon written notice
(anlssuer Enforcement Noticeto the Issuer (with copy to the Rating Agencies)
given before all defaults shall have been curedsedhe principal amount of all
Notes of such Series to become due and payable allustys subject to the
relevant Priority of Payment Order).

Notes of a given Series issued in respect of angBerrower Loan will be
redeemable in part by the Issuer prior to theitestdinal Maturity Date, in case a
Borrower Loan Voluntary Redemption Event occursespect of that Borrower
Loan and the Borrower decides to redeem the reteBamower Loan in part
only (aNotes Partial Amortisation Event

In such case all Notes of the Series issued inemspf the relevant Borrower
Loan will be redeemable up to the amount of priathepayable by the Borrower
under the relevant Borrower Loan (but always sulifethe applicable Priority of
Payment Order).

Notes will be redeemable in full by the Issuer ptim their stated Final Maturity
Date:

(a) in case a Facility Mandatory Redemption Event agcir which case all
Notes of all Series will be redeemable;

(b) in case a Borrower Loan Mandatory Redemption Ewecurs, in which
case all Notes of the Series issued in respech@frélevant Borrower
Loan, and no other Notes, will be redeemable;

(c) in case a Borrower Loan Voluntary Redemption Evecdturs and the
Borrower decides to redeem a Borrower Loan in fuallwhich case all
Notes of the Series issued in respect of the rateBarrower Loan, and
no other Notes, will be redeemable; or

(d) in case of liquidation of the Issuer (as set ouséction “Liquidation of
the Issuer” on page 149),

(each, aNotes Full Amortisation Event

In such case, the relevant Notes will be redeemiabliell (but always subject to
the applicable Priority of Payment Order).

Payments of principal and interest under the Net#ls on any date, be made
subject to the Issuer having sufficient Issuer falde Funds on that date, and
always subject to the applicable Priority of Paytm@rder applicable on that date
(as defined in section “Operation of the IssuerrierRy of Payment Order” on
page 104).

The Notes will, upon issue, be registered in thekisoof Euroclear France
(theClearing Systejy which shall credit the accounts of account halde
affiliated with Euroclear France.

At least one (1) Paris business day before thesidsitle of each Series of Notes,
the Lettre comptableelating to such Series shall be deposited withoBlear
France as central depositary.

Notes will be issued at their nominal amount.

Application will be made by the Management Comptoryeach Series of Notes
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6. HEDGING STRATEGY

to be listed on the Paris Stock Exchange (EuroRexis).

Notes issued under the Programme are expectedsoa te be rated AAA by
Fitch Ratings and Aaa by Moody’s. The ratings ¢odssigned to the Notes by
the Rating Agencies will only reflect the viewsthé Rating Agencies.

There is no assurance that any such ratings willicoe for any period of time or
that they will not be reviewed, revised, suspendedvithdrawn entirely by the
Rating Agencies as a result of changes in or utehitify of information or if, in
the judgment of the Rating Agencies, circumstanseswarrant.A security
rating is not a recommendation to buy, sell or holdsecurities and may be
subject to suspension, change, or withdrawal at anyime by the Rating
Agencies.

The Notes will only be offered and sold (i) in Fecanto qualified investors
(investisseurs qualifi@¢sprovided that such investors are acting for thmim
account and/or to persons providing portfolio mamagnt financial services
(personnes fournissant le service d’investissemergestion de portefeuille pour
compte de tieds as defined in, and in accordance with, articlél11-2-11 of the
French Monetary and Financial Code and/or (i) tonsnesident investors
(investisseurs non-résidejts

In accordance with the provisions of article L. 2itof the French Monetary and
Financial Code, the Notes and the Residual Unitg n@ be sold by way of
brokerage démarchagg except to qualified investorsnyestisseurs qualifi¢s

within the meaning of article L. 411-2 Il of thedAch Monetary and Financial
Code (see section “Subscription of the Notes” ogepks9).

Payments of interest and principal in respect efMotes will be made subject to
any applicable withholding or deduction for or @taunt of any tax and neither
the Issuer nor the Paying Agent will be obligegh&y any additional amounts as
a consequence.

Swap Transaction

PAR2767992

The Loan Receivables are secured by the Collateealrity, a part of which
bears interest at a fixed rate, while the Notes bearest at a floating rate plus a
margin. In addition, part of the Collateral Sequbears interest at a floating rate
that can be based on an index different from tkdexron which the floating rate
of the Notes is based. In order to hedge the Isagainst these two interest rate
risks that would arise in case of enforcement ef@ollateral Security, the Issuer
Regulations provides that the Issuer shall, withirty (30) calendar days of the
occurrence of the Swap Implementation Trigger Eventer into interest rate
Swap Transactions with an Eligible Entity actingSagap Counterparty, pursuant
to a Swap Agreement, in the form to be attach@édedswap Undertaking Letter.

On the Closing Date, the Issuer Calculation Agdrmllscommunicate to the
Management Company (with a copy to the Borrower edRating Agencies),
the average margin (relative to the relevant indexpe received by the Issuer
when hedging the interest payable under the agsétg part of the Collateral
Security, into variable rate flows indexed on thene index as the floating rate of
the Notes (théAsset Margir). The parties to the Swap Undertaking Letter may
decide to modify the Asset Margin, subject to atyhf30) Business Days’ prior
notification to the Rating Agencies.

On each Notes Payment Date on which a Swap Traosastin effect, the Swap
Counterparty will pay to the Issuer the relevangfuwncoming Cashflow and the
Issuer will pay to the Swap Counterparty the retévBwap Outgoing Cashflow
provided that, in accordance with the provisionsadfcle L. 211-36-1° of the
French Monetary and Financial Code, a netting aétur between (a) the Swap
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Incoming Cashflow in respect of a given Swap Tratisa and (b) the Swap
Outgoing Cashflow, so that the relevant party wily pay to the other the Swap
Net Cashflow resulting from such netting. The &swill pay any Swap Net
Cashflow due to the Swap Counterparty on each slates Payment Date (as
applicable), in accordance with and subject toapglicable Priority of Payment
Order.

If, following the occurrence of the Swap Implemdiata Trigger Event, the

Issuer enters into a Swap Transaction, and asdsrtbe Swap Transaction is in
place and no Loan Event of Default has occurred iamtbntinuing, the Issuer
shall, within thirty (30) calendar days of the ocemce of the Swap

Implementation Trigger Event, enter into a corregfing interest rate Mirror

Swap Transaction pursuant to a Mirror Swap Agregmenthe form to be

attached to the Swap Undertaking Letter.

Pursuant to the Swap Undertaking Letter, Sociétéé@de has undertaken to be
the Mirror Swap Counterparty.

The purpose of each Mirror Swap Transaction isdotralise at the level of the
Issuer the effect of the corresponding Swap Traiwsacas the case may be), as
long as no Loan Event of Default has occurred arantinuing.

The Mirror Swap Transactions will be terminated mpmccurrence of a Loan
Event of Default.

On each Notes Payment Date on which a Mirror Sweamdaction is in effect,
the Mirror Swap Counterparty will pay to the Issuke relevant Mirror Swap
Incoming Cashflow and the Issuer will pay to therfdii Swap Counterparty the
relevant Mirror Swap Outgoing Cashflow providedtttia accordance with the
provisions of article L. 211-36-1° of the French mdary and Financial Code, a
netting will occur between (a) the Mirror Swap Indag Cashflow and (b) the
Mirror Swap Outgoing Cashflow so that the relevpatty will only pay to the
other the Mirror Swap Net Cashflow resulting frootls netting. The Issuer will
pay any Mirror Swap Net Cashflow due to the MirBwap Counterparty on each
such Notes Payment Date (as applicable), in acnoedaith and subject to the
applicable Priority of Payment Order.

For the purposes hereof:

Eligible Entity means, in respect of any Swap Agreement, (i)a ,bank
broker/dealer, insurance company, structured imwest vehicle or derivative
product company, who can lawfully perform the oatigns owing to the Issuer
under that Swap Agreement and (ii) which has thgalnRequired Rating or
(iif) whose obligations under that Swap Agreemestguaranteed by a guarantor
with the Initial Required Rating.

An entity shall have thénitial Required Ratingwhere its IDR is at least as high
as A (long-term) and F1 (short-term) by Fitch Rgéirand where its unsecured
and unsubordinated debt obligations are ratedaat les high a&\2 (long-term)
and P-1 (short-term) by Moody’s.

Mirror Swap Agreementmeans the mirror swap agreement to be entered into
between the Issuer and the Mirror Swap Counterpartthe form to be attached

to the Swap Undertaking Letter, if, following theccorrence of the Swap
Implementation Trigger Event, the Issuer enters the Swap Transaction, and
as long as no Loan Event of Default has occurredisnontinuing.

Mirror Swap Incoming Cashflow means, in respect of any Mirror Swap
Transaction and on any Notes Payment Date on wtkieh Mirror Swap
Transaction is in place, an amount payable by tireoMSwap Counterparty to
the Issuer under that Mirror Swap Transaction @t Notes Payment Date.
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Mirror Swap Net Cashflowmeans, in respect of any Mirror Swap Transaction
and on any Notes Payment Date on which the Mirneas Transaction is in
place, an amount equal to the absolute value of A:

@) which will be paid by the Issuer to the Mir®wap Counterparty if A is
negative; or

(b) which will be paid by the Mirror Swap Counteryato the Issuer if A is
positive or nil,

where A is equal to (i) the relevant Mirror Swapcdming Cashflow minus
(ii) the relevant Mirror Swap Outgoing Cashflow.

Mirror Swap Outgoing Cashflowmeans, in respect of any Mirror Swap
Transaction and on any Notes Payment Date on wtieh Mirror Swap
Transaction is in place, an amount payable by #seidr to the Mirror Swap
Counterparty under that Mirror Swap Transactiont@t Notes Payment Date.

Mirror Swap Transactionmeans any interest rate exchange transaction to be
entered into pursuant to the Mirror Swap Agreenfastthe case may be).

Swap Agreemenimeans, thé-édération bancaire francaisemaster agreement,
the schedules thereto and each confirmation, terbered into by the Issuer (to
the extent where it finds a Swap Counterparty)hé Swap Implementation
Trigger Event occurs.

The Swap Implementation Trigger Evenshall occur and be continuing if the
IDR of Société Générale is below F1+ (short-term)Hitch Ratings or if the
short-term unsecured and unsubordinated debt aioligaof Société Générale are
rated below P-1 (short-term) by Moody’s.

Swap Incoming Cashflowmeans, in respect of any Swap Transaction andgn a
Notes Payment Date on which the Swap Transactioim iglace, an amount
payable by the Swap Counterparty to the Issuernide Swap Transaction on
that Notes Payment Date.

Swap Net Cashflommeans, on any Notes Payment Date on which the Swap
Transaction is in place, an amount equal to thelatssvalue of A:

(a) which will be paid by the Issuer to the Swaputerparty if A is
negative; or

(b) which will be paid by the Swap Counterpartythie Issuer if A is positive
or nil,

where A is equal to (i) the relevant Swap Incomi@gshflow minus (ii) the
relevant Swap Outgoing Cashflow.

Swap Outgoing Cashfloumeans, in respect of any Swap Transaction andhgn a
Notes Payment Date on which the Swap Transactioim iglace, an amount
payable by the Issuer to the Swap Counterparty ruthdeé Swap Transaction on
that Notes Payment Date.

Swap Transactiormeans any interest rate exchange transaction émtieeed into
pursuant to the Swap Agreement (as the case may be)

Swap Undertaking Lettemeans the letter dated on or prior to the Cloghate
between the Management Company, the Custodian an@#t& Générale and
pursuant to which the Management Company, the @istoand Société
Générale have agreed the form of the Swap Agreemmeditthe Mirror Swap
Agreement.
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Copies of this Base Prospectus and various otheurdents are available free of
charge during normal business hours at the registeffice of the Management
Company(see section “Description of the Relevant Entitiekhe Management

Company” on page 3Bnd at the specified office of the Paying Agent.

This Base Prospectus, the Programme Documentshirgeith the Notes shall
be governed by French law.
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GENERAL INFORMATION RELATING TO THE ISSUER
Legal framework

The Issuer is a Frendbnds commun de titrisatiogoverned by the provisions of articles L. 214-5214-42-1

to L. 214-48, L. 214-49-4 to L. 214-49-13, L. 231K 214-92, R. 214-93, D. 214-94, R. 214-95 t@R-101,

D. 214-102 to D.214-104 and R. 214-105 of the E&hneMonetary and Financial Code and the Issuer
Regulations.

Pursuant to article L. 214-49-4 of the French Manetand Financial Code, the Issuer is a co-owngrshi
(copropriétd established by the Management Company and theodlas, acting severallycénjointementas
co-founders, whose purpose is:

(a) to purchase from time to time the Loan Recdasftand the Ancillary Rights attached theretojrfithe
Seller on the terms of, and subject to, the prowmsiof the Loan Receivables Transfer Agreement; and

(b) to issue from time to time Notes under Bregramme. The Issuer will also issue two (2) ReditUnits
on the Closing Date, which will not be listed ankiet will be subscribed for by the Borrower.

The Issuer does not have separate legal persofjaditgonnalité morale The legal provisions relating to joint
ownership ihdivision) together with articles 1871 to 1873 of the Frefitil Code do not apply to the Issuer.
The Issuer will be validly substituted for the carers with respect to any transaction made in #raenand on
behalf of the co-owners of the Issuer.

The Issuer will also be entitled to enter into iatd rate hedging swaps in accordance with aricl214-99 of
the French Monetary and Financial Code and the Hed&trategy, subject to the terms of the Swap
Agreement(s) and the Mirror Swap Agreement.

The Issuer will not be allowed to enter into refiage transactions or any other transaction invglthe
temporary sale or acquisition of securities in¢baditions set out in article R. 214-100 of therfete Monetary
and Financial Code.

The Issuer will not have any compartment.
Duration

The lIssuer is established on the Closing Date aiticbe liquidated on the earliest of the followintates to
occur:

(@) the date on which the Management Company lajai&lthe Issuer following the extinction of thet las
outstanding Transferred Receivable, such date betdater than six (6) months following the last
Transferred Receivable held by the Issuer beingguished éteintg; and

(b) the date on which the Management Company lajeil the Issuer upon the assignment and transfer in
whole (but not in part) of the outstanding TransfdrReceivables in a single transaction, followihg
occurrence of any of the Issuer Liquidation Eveintsaccordance with the provisions of the Issuer
Regulations.

Issuer Regulations

By purchasing any Note issued by the Issuer, théehaf such Note becomes bound by the Issuer Régnos.

The Issuer Regulations will be made available, &eeharge, to the holders of Notes and Residudtsldturing

normal business hours at the registered officehef Management Company (see section “Descriptioth®f
Relevant Entities — The Management Company” on gdgend at the specified office of the Paying Agen

Pursuant to article L. 214-49-7-I of the French Miamy and Financial Code, only the Management Compa
may enforce the rights of the Issuer against thadies.

Pursuant to the Issuer Regulations, the holderthefResidual Units are co-ownei{propriétaire$ of the

Issuer’s assets and will only be liable for thetdeif the Issuer to the extent of the assets ofdtiger angro
rata their respective interest therein.
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The Management Company will ensure that all patbesny contracts concluded by the Management Coypa
on behalf of the Issuer will expressly and irrevidgaagree that they will waive all rights of corttaal recourse
(responsabilité contractueleof any form, nature, and on any ground whatsgewnkich they may have against
the Issuer.

The role of the Management Company and the Custodia described under section “Description of the

Relevant Entities — Management Company” on pagarfIL“Description of the Relevant Entities — Cusaodi
on page 34.
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FINANCIAL INFORMATION OF THE ISSUER
Financial Information Concerning the Issuer’s Asse$ and Liabilities and Financial Position

The indebtedness of the Issuer on the Issue Diitegfan April 2011 (taking into account the issakthe Series
of Notes which will take place on such date) wél ds follows:

Indebtedness €
Notes 19,000,000,000
Residual Units 300
Total indebtedness 19,000,000,300
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DESCRIPTION OF THE RELEVANT ENTITIES
The Management Company

PARIS TITRISATION
17 Cours Valmy

92972 Paris La Défense
France

General

The Management Company of the Issuer is Parissation, asociété anonymimcorporated under the laws of
France, licensed by thsutorité des Marchés Financiees asociété de gestiode fonds communs de créances
whose registered office is located at 17 Cours Yal@2972 Paris La Défense (France) and registertdtie
Trade and Companies Register of Nanterre (Frano@¢runumber 379 014 095. The Management Company is
governedinter alia, by the provisions of the French Commercial Cdlde French Monetary and Financial Code
and articles 321-1 to 321-31 of the General Reuiatof theAutorité des Marchés Financiers

As of the date of this Base Prospectus, the maamesiolders of Paris Titrisation are Société Gépémated
Banque Populaire, Natixis and Banque AGF.

The Noteholders may obtain a copy of the finansiatements of the Management Company at the ragistr
the Commercial Courgteffe du Tribunal de Commeicef Nanterre (France).

Duties of the Management Company

The Management Company is responsible for the kstiatent of the Issuer, severallyohjointementwith the
Custodian. Pursuant to article L. 214-49-7-1 of fhench Monetary and Financial Code, the Management
Company will represent the Issuer vis-a-vis thiedtigs, in particular in any legal action or pratiegs. The
Management Company will be responsible for the mameent and the operation of the Issuer in accorlanc
with all applicable laws and regulations and with terms of the Issuer Regulations.

Pursuant to the provisions of the Issuer Regulafitine Management Company will be responsible ndutfie
life of the Issuer and pursuant to article L. 284741 of the French Monetary and Financial Code for

(& ensuring, in light of the information provided tofor this purpose by any relevant party as refegen
hereunder, that the Seller, in respect of the LRaneivables Transfer Agreement, and the Servioer, i
respect of the Master Servicing Agreement, compity wheir obligations towards the Issuer and the
Management Company;

(b) verifying that the amounts of the sums receivedhgylssuer are in conformity with the amounts to be
paid to the Issuer under the Issuer Regulations idmellevant, to exercise the rights of the Issueder
the Transferred Receivables and the Programme Deraism

(c) ensuring that the Custodian has opened the Isstyuiits with the Issuer Account Bank, in accordance
with the provisions of the Issuer Account Bank Agrent;

(d)  providing the Issuer Account Bank with all relevamormation in order for the Issuer Account Bank t
credit or debit the relevant Issuer Accounts, iooadance with the provisions of the Issuer Accdauk
Agreement;

(e) allocating and distributing the sums received lgylgsuer in accordance with, and subject to, thaiBr
of Payment Order;

® appointing the Issuer Calculation Agent in orde(i@alculate the amount of principal and interdsé¢ to
the Noteholders and the Residual Unitholders, toagetvith any amount due to any third party, anfl (i
carry out all the necessary tests in respect oCibliateral Security, in accordance with the primns of
the Calculation Agency Agreement and the IssueiuR¢igns;

(g) appointing the Issuer Verification Agent in ordercarry out, subject to the due receipt of therimiation

to be provided by the Issuer Calculation Agenthe tssuer Verification Agent, various testing and
notification duties in relation to the calculatiopsrformed by the Issuer Calculation Agent in ietato
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(h)

(i)

0

(k)

()

(m)

(n)

(0)

the Asset Cover Test and the Amortisation Testesubjo and in accordance with the terms of the
Verification Agency Agreement;

appointing, together with the Custodian, the Paykugnt to make payments of principal and interest
under the Notes;

entering into and, where appropriate, amending eamewing, together with the Custodian, any
agreements necessary for the creation and operafidghe Issuer and, in particular, the agreements
relating to the appointment and intervention oftsather organs or entities of the Issuer, and sigiag

the performance of such agreements as well asdtiermance of the Issuer Regulations;

appointing the statutory auditor of the Issuer pmaviding for a substitute statutory auditor if vagd,
under the same terms and conditions;

preparing, under the supervision of the Custodiarequired, all documents required by the applieabl
provisions of the French Monetary and Financial €oslating to a Frenctonds communs de titrisation
and, more generally, any other applicable Frenah far the information, as applicable, of tAatorité
des Marchés FinanciersheBanque de Frangehe Rating Agencies or the Noteholders and tredral
Unitholders. In particular, the Management Compamyl provide the Noteholders, the Residual
Unitholders and the Rating Agencies with the documieontaining periodical information which is
required to be disclosed to them;

entering into, as applicable, the Swap TransactanBor the Mirror Swap Transactions, in accordance
with the provisions described in section “The Hedgbtrategy” on page 141,

deciding whether to liquidate the Issuer subjecthi conditions of legal and regulatory provisions
force and of the Issuer Regulations;

substituting, if applicable, a new entity for thetidfes mentioned in the sub-paragraphs aboveudiicg
any Servicer, subject to the conditions of any igpple law in force on the date of such substitytiof
the agreements relating to such entity, and of Idsier Regulations; it being specified that the
substitution of such entity may only occur on tbhadition that:

(i) effective not later than the date of terminatiof the relevant entity, a substitute entity hagrb
appointed by the Management Company;

(i) such substitute entity shall have agreed whlke Management Company and the Custodian to
perform the duties and obligations of the relewenttty pursuant to an agreement to be entered into
between the Issuer and the substitute entity sotislg similar to the terms of the agreement
entered into between the Issuer and the relevdity;en

(i) such substitute entity will irrevocably waivall rights of contractual recourseeg¢ponsabilité
contractuellg, of any form, nature, and on any ground whatsgewgich it may have against the
Issuer;

(iv) the Autorité des Marchés Financiersvhere applicable, shall have received prior motd such
substitution;

(v) the Rating Agencies shall have been given pniatice of such substitution and such substitution
shall not entail the downgrading or withdrawal bé trating then assigned by them to any of the
Notes or any of the Notes being placed under crealith with negative implication;

(vi) the Custodian shall have given its prior caris® such a substitution, such consent not to be
unreasonably withheld; and

(vii) such substitution will comply with all appible laws and regulations;

notifying the Noteholders and the Residual Unitleoddin accordance with, and subject to the ternibeof
Conditions of the Notes and the Residual Units; and
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(p) more generally, taking all steps which it deemsessary or useful to protect the rights of the Issue
connection with the Transferred Receivables anditi@llary Rights or any other agreement enterdd in
by the Issuer.

The duties and obligations of the Management Comgaumrsuant to the Issuer Regulations will conatitut
contractual obligations of the Management Compamyatds the Issuer upon its establishment, which lvel
enforceable against the Management Company duragfé of the Issuer.

The Management Company has expressly and irrewpcalgived all rights of contractual recourse
(responsabilité contractuelleof any form, nature, and on any ground whatsgevkich it may have against the
Issuer.

Performance of obligations by the Management Comgan
The Management Company will, under all circumstaneet in the best interest of the Noteholders.
Delegation

At any time during the life of the Issuer, the Mgament Company will be entitled to sub-contraai@legate to
any third party (or to be represented or partialipstituted by any third party in the performanéepart (but
not all) of its obligations under the Issuer Regjalss in the exercise of such obligations, on thedition that:

(@ the Management Company shall have obtained from samycontractor, delegate, representative or
substitute that such sub-contractor, delegate esgmitative or substitute irrevocably waives alhisgof
contractual recoursegsponsabilité contractueljeof any form, nature, and on any ground whatspeve
which it may have against the Issuer;

(b)  such sub-contract, delegation, representation drapaubstitution will comply with all applicablaws
and regulations;

(c) the Autorité des Marchés Financiersvhere applicable, shall have received prior moti¢ such sub-
contract, delegation, representation or partiabstition;

(d) the Rating Agencies shall have been given prioicaadf such sub-contract, delegation, represemtatio
partial substitution and such sub-contract, delegatepresentation or partial substitution shall entail
the downgrading or withdrawal of the rating thesigsed by them to any of the Notes or any of the
Notes being placed under credit watch with negatiyaication; and

(e) the Custodian will have given its prior written sent to such subcontract, delegation, representatio
partial substitution, such consent not to be urmealsly withheld.

Notwithstanding the foregoing, the Management Camgpwill remain liable for the performance of its
administrative duties and obligations under theudssRegulationsvis-a-vis the Noteholders, the Residual
Unitholders and the Custodian.

Substitution of the Management Company

The Management Company can be substituted eithés ar the Custodian’s request or as a resulthef t
withdrawal of its approval by thAutorité des Marchés Financierd summary of the procedure and effect of
each method of substitution follows.

Substitution by request

The management of the Issuer may be transferreahyatime during the life of the Issuer, at theuest of the
Management Company or of the Custodian, to a gubsstnanagement company of a Frefatds communs de
titrisation duly licensed by théutorité des Marchés Financiea the condition that:

€) effective not later than the date of terminatiorhaf rights and obligations of the Management Campa
a substitute management company has been appbintbé Management Company or the Custodian;
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(b)  such transfer shall have been notified by the Manmant Company or, as the case may be, by the
Custodian to thé\utorité des Marchés Financiegmior to such transfer and thutorité des Marchés
Financiersshall have given its prior approval to such transf

(c) such transfer is based on legitimate, serious aadonable grounds, including without limitation ggo
negligence faute lourdg, wilful misconduct faute dolosivg or fraud of the Management Company, if
this transfer is requested by the Custodian;

(d)  such transfer complies with all applicable laws eggllations; and

(e) the Rating Agencies shall have been given prioicaadf such transfer and such transfer shall ntdilen
the downgrading or withdrawal of the rating thesigsed by them to any of the Notes or any of the
Notes being placed under credit watch with negatiyaication.

Withdrawal of approval

Pursuant to, and in accordance with, the provisafrarticle 321-16of the General Regulations of theitorité des
Marchés Financiersif the approval given by th&utorité des Marchés Financiets the Management Company is
withdrawn for any reason whatsoever, the Custodidinappoint, with the prior approval of th&utorité des
Marchés Financiersa new management company duly licensed thergfthidAutorité des Marchés Financiers
within two (2) months of such withdrawal. Duringcbuperiod, the Management Company may not pursue it
activities, except for those needed to ensure ©oityi of the day-to-day management of the Issuer.

Effect of substitution

The effect of the two methods of substitution isdatly similar. In both cases, for the entire peiloiring which

the substitution is being effected, the Managen@arhpany (or, if applicable, the Custodian) will i)t at the
substitute management company's disposal all ressuand/or computing systems that the substitute
management company may reasonably require in dodbe able to perform all rights and obligationstiud
Management Company as quickly as possible anceiimtirest of the Noteholders and the ResidualHdtders

and (ii) continue to perform the management ofifiseer during that period of substitution.

On completion of the substitution, the substituteanagement company will automatically and withouy an
further formality le plein droi} acquire all the rights and obligations of the lMgement Company in respect of
the management of the Issuer, although public eatfache substitution (in a form approved by heorité des
Marchés Financiersis required to be given. The fees due to the Mangnt Company will cease to be payable
and any fees paid to it in advance will be immesdjateimbursed to the Issuer. The Management Coynpéh

not be entitled to any indemnity or reimbursemeaitsosts and, in the case of a substitution by esgut will
remain liable against the Noteholders and the Giisstofor the consequences of any action taken byder the
Issuer Regulations or any omission to take sudbrathhat occurred prior to the effective date @& Hubstitution.

As a general principle, neither the Issuer norNlbéeholders will bear any expenses, costs and ekangurred
in connection with the substitution of the Managaht@ompany.

Management Company’s fees

In consideration for its mission hereunder, theiéswill pay the Management Company a fee in anuarhand
under the conditions as set out in section “Thiadties Expenses” on page 155, and in accordande aiid
subject to, the terms of the Issuer Regulations.

The Custodian

SOCIETE GENERALE

29, boulevard Haussmann

75009 Paris
France
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General

The Custodian of the Issuer is Société Généralecaté anonymiacorporated under the laws of France, whose
registered office is at 29, boulevard HaussmanfQ%3%aris (France), registered with the Trade amuf&nies
Register of Paris (France) under number 552 120e22icensed as a credit institutiaggblissement de créjlit

in France by th€omité des Etablissements de Crédit et des Ensepid’Investissemefrow replaced by the
Autorité de Contrdle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010), in its capacity as co-feunfithe Issuer and Custodian of the assets dEtuer under
the Issuer Regulations.

Duties of the Custodian

The Custodian is responsible with the Managememg2my for the establishment of the Issuer. In ataoce
with article L. 214-49-7-11 and article D. 214-1@4 the French Monetary and Financial Code, the @liah
will:

€)) be in charge with the custody of the assessire la conservation des ackifsf the Issuer and, in
particular, be in charge with the custody of thanifer Documents, pursuant to the provisions of the
Issuer Regulations; and

(b)  determine the lawfulnességularité) of the decisions of the Management Company, @untsto, and
subject to, all applicable laws and the provisiafishe Issuer Regulations. In particular, it wik b
responsible for supervising the Management Compartye preparation of accounting and reporting
information, and when required by the legal pravisi and regulations in force, for supervising the
information published by the Management Company.

The duties and obligations of the Custodian pursuanthe Issuer Regulations will constitute contuat
obligations of the Custodian towards the Issuemuj® establishment, which will be enforceable agathe
Custodian during the life of the Issuer.

The Custodian expressly and irrevocably has waia#ldrights of contractual recourseegponsabilité
contractuellg, of any form, nature, and on any ground whatsgewvkich it may have against the Issuer.

Performance of obligations
The Custodian will always act in the best intecdshe Noteholders.

For the purpose of enabling the Custodian to perfibs duties, the Management Company has undertaken
communicate to the Custodian:

(a) a management report relating to the Issuer, inolpdiny calculation made by the Issuer Calculation
Agent in order to proceed with any payments in eespf the Issuer; and

(b) any information it deems necessary communicatet iy the Seller, the Servicer, the Issuer Account
Bank, the Issuer Calculation Agent or the Paying@gor by any other entity, pursuant and subject to
the provisions of the Programme Documents.

Moreover, the Management Company has undertakprotade the Custodian, on first demand and befase a
distribution to a third party, with any informatiam document relating to the assets of the IssbherTransferred
Receivables and the Issuer that the Custodian reagonably require in order to perform its dutiesl an
obligations as described above.

The Custodian shall ensure that the Servicer hatemented procedures certifying the existence eflthan
Receivables and the security, guarantees and e@latttached thereto and their safe custody aatdstich Loan
Receivables are collected for the exclusive beoéfite Issuer.

Delegation

At any time during the life of the Issuer, the @asan will be entitled to subcontract or delegateany third

party (or to be represented or partially substitutg any third party in the performance of) pant(bot all) of
its obligations under the Issuer Regulations inetkercise of such obligations, on the conditior:tha
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(@) the Custodian shall have obtained from any subraottr, delegate, representative or substitutestinet
sub-contractor, delegate, representative or substitrevocably waives all rights of contractuataarse
(responsabilité contractueleof any form, nature, and on any ground whatsgeweich it may have
against the Issuer;

(b)  such sub-contract, delegation, representation diapaubstitution complies with all applicable lsvand
regulations;

(c) the Autorité des Marchés Financiersvhere applicable, shall have received prior moti€ such sub-
contract, delegation, representation or partiastition;

(d) the Rating Agencies shall have been given prioicaaif such sub-contract, delegation, represemtatio
partial substitution and such sub-contract, delegatepresentation or partial substitution shall entail
the downgrading or withdrawal of the rating thesigsed by them to any of the Notes or any of the
Notes being placed under credit watch with negatiyaication; and

(e) the Management Company shall have given its pridttem consent to such subcontract, delegation,
representation or partial substitution, such consento be unreasonably withheld.

Notwithstanding the foregoing, the Custodian welimain liable for the performance of its duties abtigations
under the Issuer Regulationis-a-visthe Noteholders, the Residual Unitholders andheagement Company.

Substitution

The custody of the assets of the Issuer may bsfaard, at any time during the life of the Issudrthe request
of the Management Company or of the Custodian, gulstitute credit institutionéfablissement de créjlit
licensed in France or a credit institution licengeény Member State of the European Economic Aetang
through its French branch on the condition that:

(a) effective not later than the date of terminatiorthef rights and obligations of the Custodian, asstiie
custodian has been appointed by the Management &uonmgy the Custodian;

(b) such transfer shall have been notified by the Mansmt Company or, as the case may be, by the
Custodian to théutorité des Marchés Financiegwior to such transfer and thutorité des Marchés
Financiersshall have given its prior approval to such transf

(c) such transfer is based on legitimate, serious aadonable grounds, including without limitation ggo
negligence faute lourdg, wilful misconduct faute dolosivg or fraud of the Custodian or is due to the
occurrence of a Loan Event of Default, if this sfam is requested by the Management Company;

(d) the successor to the Custodian is an Eligible Bank;
(e) such transfer complies with all applicable laws eggllations; and

)] the Rating Agencies shall have been given prioicaatf such transfer and such transfer shall ntadilen
the downgrading or withdrawal of the rating thesigsed by them to any of the Notes or any of the
Notes being placed under credit watch with negatiya@ication.

For the purpose heredtligible Bank means (i) a credit institutioréfablissement de créjliicensed in France
or a credit institution licensed in any Member &taf the European Economic Area acting througliritnch
branch, the IDR of which is at least A (long-teramd F1 (short-term) by Fitch Ratings and the unsetand
unsubordinated debt obligations of which are ratelbast A2 (long-term) and P-1 (short-term) by kgs or
(ii) a credit institution établissement de créjliicensed in France or a credit institution liceth$n any Member
State of the European Economic Area acting thratsyRrench branch, which is guaranteed by an entitgse
IDR is at least A (long-term) and F1 (short-terng)Hitch Ratings and whose unsecured and unsubdedirgbt
obligations are rated at least A2 (long-term) arid (Bhort-term) by Moody’s.
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Withdrawal of licence

If the licence as a credit institutioatéblissement de créjligiven by theComité des Etablissements de Crédit et
des Entreprises d’Investissemgmow replaced by théwutorité de Contréle Prudentigbursuant to and in
accordance with the provisions of ordinance No.20& dated 21 January 2010) to the Custodian isdwatvn

for any reason whatsoever, the Management Compdhgppoint, with the prior approval of th&utorité des
Marchés Financiersa successor to the Custodian duly licensed asdit institution €tablissement de créjlin
France or as a credit institution in any MembeteStd the European Economic Area acting througlriench
branch within two (2) months of such withdrawal ahd Management Company will give prior notice ofls
withdrawal to the Rating Agencies. During such peyithe Custodian will be responsible for the cdgtof the
assets of the Issuer. The successor to the Custodiat be an Eligible Bank.

Custodian’s fees

In consideration for the performance of its obligas under the Issuer Regulations, the Issuer pdl} the
Custodian a fee in an amount and under the conditas set out in section “Third Parties Expenses” 0
page 155, and in accordance with, and subjechéatetrms of the Issuer Regulations.

The Lender

SOCIETE ANONYME DE CREDIT A L'INDUSTRIE FRANCAISEGALIF)
17, cours Valmy

92800 Puteaux

France

General

The Lender is Société Anonyme de Crédit a I'lndaskrancaise (CALIF), &ociété anonymeéncorporated
under the laws of France, whose registered offica iL 7, cours Valmy, 92800 Puteaux (France), tergid with

the Trade and Companies Register of Paris (Nanjtemder number 552 034 837 and licensed as a credit
institution @tablissement de cré}liin France by the&Comité des Etablissements de Crédit et des Engepri
d’'Investissemengnow replaced by th@utorité de Contrdle Prudentiglursuant to and in accordance with the
provisions of ordinance No. 2010-76 dated 21 Jgn2@ai0).

Duties of the Lender

On or before the Closing Date, the Lender entensal the Facility Agreement with the Borrower, pwastito
which the Lender has agreed to make available treoBer Loans in a maximum amount of € 21,000,000,0
The Facility Agreement is more particularly desedbin section “Description of the Facility Agreertieon
page 107.

The Loan Receivables will arise from the Borrowerahs made available by the Lender under the Racilit
Agreement.

The Borrower

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Borrower is Société Généralesaciété anonymmcorporated under the laws of France, whose mrgidt
office is at 29, boulevard Haussmann, 75009 Pé&riance), registered with the Trade and Companiggsie
of Paris (France) under number 552 120 222 andhdie@ as a credit institutiomtablissement de créjlitn
France by theComité des Etablissements de Crédit et des Ensepril’Investissemelihow replaced by the
Autorité de Controle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).
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Duties of the Borrower

On or before the Closing Date, the Borrower enténéal the Facility Agreement with the Lender (seet®n
“Description of the Relevant Parties — The Lender’page 37).

The Borrower will be the debtor of the Loan Recblea.
The Originator

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Originator is Société Généralesaciété anonymmcorporated under the laws of France, whose regidt
office is at 29, boulevard Haussmann, 75009 P&riance), registered with the Trade and Companiggsie
of Paris (France) under number 552 120 222 andhdiet as a credit institutioét@blissement de créjitn
France by theComité des Etablissements de Crédit et des Ensepril’Investissemerihow replaced by the
Autorité de Contrdle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).

Duties of the Originator

The Originator grants the Home Loans to the HomanLDebtors pursuant to the Home Loan Agreements for
the purposes ofnter alia, financing properties.

The Collateral Provider

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Collateral Provider is Société Généralspaiété anonymacorporated under the laws of France, whose
registered office is at 29, boulevard HaussmanfQ%3%aris (France), registered with the Trade amug&nies
Register of Paris (France) under number 552 120a22icensed as a credit institutiaggblissement de créjlit

in France by th€omité des Etablissements de Crédit et des Ensepid’Investissemefrow replaced by the
Autorité de Controle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).

Duties of the Collateral Provider

On or before the Closing Date, the Lender, the Mangent Company, the Collateral Provider and théatuohl
Security Servicer entered into the Collateral Agmeet, pursuant to which the Collateral Provider has
irrevocably and unconditionally undertaken to deltalise (emettre en pleine propriété a titre de garajtie
certain Eligible Assets in favour of the Benefigiaas security for the Secured Liabilities, in adamce with
articles L. 211-38-kt seq.of the French Monetary and Financial Code.

The benefit of the Collateral Security will be tségrred from the Lender (as initial Beneficiary)the Issuer (as
new Beneficiary), as Ancillary Right attached te ttban Receivables on the Closing Date and on €eatisfer
Date thereafter, in accordance with the provisiohthe Loan Receivables Transfer Agreement. Théatuhl
Security is more particularly described in sectibescription of the Collateral Agreement” on padetl
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The Seller

SOCIETE ANONYME DE CREDIT A L'INDUSTRIE FRANCAISEGALIF)
17, cours Valmy

92800 Puteaux

France

General

The Seller is Société Anonyme de Crédit a I'lndesfrancaise (CALIF), aociété anonymiacorporated under
the laws of France, whose registered office is7atcburs Valmy, 92800 Puteaux (France), registerighd the
Trade and Companies Register of Paris (Nanterr@g¢runumber 552 034 837 and licensed as a crediifuitnsn
(établissement de créjlitin France by theComité des Etablissements de Crédit et des Engepri
d’Investissemenfnow replaced by thAutorité de Contréle Prudentiglursuant to and in accordance with the
provisions of ordinance No. 2010-76 dated 21 JanRato0).

Duties of the Seller

Pursuant to the Loan Receivables Transfer Agreentie@tSeller has undertaken to assign, and therddsas
undertaken to purchase from time to time, subjeatertain conditions, the Loan Receivables ari$ing the
Borrower Loans made available under the Facilitye®gnent.

The Servicer

SOCIETE ANONYME DE CREDIT A L'INDUSTRIE FRANCAISEGALIF)
17, cours Valmy

92800 Puteaux

France

General

The Servicer is Société Anonyme de Crédit a I'lndesFrancaise (CALIF), aociété anonymancorporated
under the laws of France, whose registered offic L7, cours Valmy, 92800 Puteaux (France), tergid with

the Trade and Companies Register of Paris (Nantemder number 552 034 837 and licensed as a credit
institution @tablissement de cré}liin France by the&Comité des Etablissements de Crédit et des Engepri
d’'Investissemeninow replaced by th@utorité de Contrdle Prudentiglursuant to and in accordance with the
provisions of ordinance No. 2010-76 dated 21 Jgn2@ai0).

Duties of the Servicer

Pursuant to the provisions of article L. 214-46tld French Monetary and Financial Code and of tlaestibt
Servicing Agreement entered into on or before thesi@g Date between the Servicer, the Management
Company, the Custodian and the Collateral Sec\8iyvicer, the Servicer will perform the management,
servicing and collection of the Transferred Redglies, as more particularly described in sectionsi@iption of

the Assets of the Issuer - Servicing of the TramsteReceivables” on page 94.

The Collateral Security Servicer

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Collateral Security Servicer is Société Gémgrasociété anonymimcorporated under the laws of France,
whose registered office is at 29, boulevard Haussm@5009 Paris (France), registered with the Trad
Companies Register of Paris (France) under numb2ni20 222 and licensed as a credit institution
(établissement de créjlitin France by theComité des Etablissements de Crédit et des Engepri
d’Investissemenfnow replaced by thAutorité de Contréle Prudentiglursuant to and in accordance with the
provisions of ordinance No. 2010-76 dated 21 JanRato0).
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Duties of the Collateral Security Servicer

The Servicer has appointed and has delegated t€aHateral Security Servicer all its servicing igst with
respect to the Collateral Security in accordancth w&nd subject to the terms of the Collateral Agreet; it
being understood that the appointment of the CGaltSecurity Servicer will not in any way release
discharge the Servicer from its obligations unther Master Servicing Agreement and exempt the Sarfiom
any liabilities under the Master Servicing Agreeinen

The Issuer Account Bank

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Issuer Account Bank is Société Générakp@été anonymimcorporated under the laws of France, whose
registered office is at 29, boulevard HaussmanfQ%3%aris (France), registered with the Trade amu&nies
Register of Paris (France) under number 552 120a22icensed as a credit institutiaggblissement de créjlit

in France by th€omité des Etablissements de Crédit et des Ensepid’Investissemefrow replaced by the
Autorité de Contrdle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).

Duties of the Issuer Account Bank

Pursuant to the provisions of an issuer accounk lagmeement entered into between the Issuer Acddank,

the Management Company and the Custodian on orrébefee Closing Date (théssuer Account Bank
Agreemen, the Issuer Account Bank will open in its booksintain and operate the Issuer Accounts and will
act upon instructions of the Management Companyewurthe control of the Custodian, in relation te th
operations of the Issuer Accounts as provided énl$suer Regulations. In consideration of the parémce of

its obligations under the Issuer Account Bank Agrest, the Issuer will pay the Issuer Account Barféeain an
amount and under the conditions as set out in@etTihird Parties Expenses” on page 155 and in ralecwe
with, and subject to, the terms of the Issuer Ratpis.

Issuer Cash Manager

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Issuer Cash Manager is Société Généraecigté anonymimcorporated under the laws of France, whose
registered office is at 29, boulevard Haussmanf033aris (France), registered with the Trade amu&nies
Register of Paris (France) under number 552 120a22icensed as a credit institutiaggblissement de créjlit

in France by th€omité des Etablissements de Crédit et des Ensepid’Investissemefrow replaced by the
Autorité de Contrdle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).

Duties of the Issuer Cash Manager

Pursuant to the provisions of a cash managemeatagnt entered into between the Issuer Cash Marthger
Management Company, the Custodian and the Issuesuiit Bank on or before the Closing Date (tbsuer
Cash Management Agreeméntthe Issuer Cash Manager has been appointedowidpr the Management
Company with certain cash management servicedatiae to the Issuer Available Cash. In consideratf the
performance of its obligations under the Issueh@danagement Agreement, the Issuer will pay theds€ash
Manager a fee in an amount and under the conditierset out in section “Third Parties Expensespage 155
and in accordance with, and subject to, the terfitiseolssuer Regulations.

The Swap Counterparty
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The Loan Receivables are secured by the Collagsralrity, a part of which bears interest at a fixate, while
the Notes bear interest at a floating rate plusaegim. In addition, part of the Collateral Secubigars interest at
a floating rate that can be based on an indexrdiftefrom the index on which the floating rate loé tNotes is
based. In order to hedge the Issuer against th@siterest rate risks that would arise in caserdbrcement of
the Collateral Security, the Issuer Regulationsvigies that the Issuer shall, within thirty (30) exadlar days of
the occurrence of the Swap Implementation TriggegnE enter into interest rate Swap Transactiorth amn
Eligible Entity acting as Swap Counterparty, purgus a Swap Agreement, in the form to be attadbeithe
Swap Undertaking Letter.

The Swap Transactions will be terminated in acaocdawith certain termination events and eventseféult,
some of which are more particularly described intise “The Hedging Strategy - Swap Transactions” on
page 143.

The Mirror Swap Counterparty

If, following the occurrence of the Swap Implemeimia Trigger Event, the Issuer enters into a Swap
Transaction, and as long as the Swap Transactionpgkce and no Loan Event of Default has occueed is
continuing, the Issuer shall, within thirty (30)leadar days of the occurrence of the Swap Impleatiemnt
Trigger Event, enter into a corresponding interas¢ Mirror Swap Transaction pursuant to a Mirrava
Agreement, in the form to be attached to the Swagdttaking Letter.

Pursuant to the Swap Undertaking Letter, Sociétéé@&de has undertaken to be the Mirror Swap Copatdy.

The purpose of each Mirror Swap Transaction is ¢otralise at the level of the Issuer the effectthef
corresponding Swap Transaction (as the case maybddng as no Loan Event of Default has occuaratlis
continuing.

The Mirror Swap Transactions will be terminated mjpacurrence of a Loan Event of Default or of dartgher
termination events and events of default, someto€hvare more particularly described in sectionéHedging
Strategy - Mirror Swap Agreement” on page 146.

The Issuer Calculation Agent

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Issuer Calculation Agent is Société Généralsp@été anonymancorporated under the laws of France,
whose registered office is at 29, boulevard Haussm@5009 Paris (France), registered with the Trad
Companies Register of Paris (France) under numb2ni20 222 and licensed as a credit institution
(établissement de créjlitin France by theComité des Etablissements de Crédit et des Engepri
d’Investissemenfnow replaced by thAutorité de Contréle Prudentiglursuant to and in accordance with the
provisions of ordinance No. 2010-76 dated 21 Jgn2@ai0).

Duties of the Issuer Calculation Agent

Pursuant to the provisions of a calculation ageagrgement entered into between the Issuer Calonlaent,
the Management Company, the Custodian and the Debtor before the Closing Date (t@alculation Agency
Agreemen}, the Issuer Calculation Agent shall carry outlahalf of the Issuer (i) all calculations and tests
necessary for ensuring that the amount of Colla®eaurity required under the Collateral Agreenmiert all
times in place, such as the Asset Cover Test oAthertisation Test and (ii) more generally all detsations

or calculations necessary for the purpose of tlog@mme (see section “Calculation Agency Agreement”
page 125).

In consideration for the performance of its obligas under the Calculation Agency Agreement, tiseids will

pay the Issuer Calculation Agent a fee in an amauadtunder the conditions as set out in sectionrtiTRarties
Expenses” on page 155, and in accordance withsaloigct to, the terms of the Issuer Regulations.
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The Issuer Verification Agent

CAILLIAU DEDOUIT ET ASSOCIES
19, rue Clément Marot

75008 Paris

France

General

The Issuer Verification Agent is Cailliau DedouitAssociés, aociété anonymimcorporated under the laws of
France, whose registered office is at 19, rue Cigrivkarot, 75008 Paris (France), registered withTtrede and
Companies Register of Paris (France) under numi2072 051.

Duties of the Issuer Verification Agent

Pursuant to the provisions of a verification ageagyeement entered into between the Management &omp
the Custodian and the Issuer Verification Agent anbefore the Closing Date (théerification Agency
Agreemen}, the Issuer Verification Agent will carry out, kgact to the due receipt of the information to be
provided by the Issuer Calculation Agent, varioesting and notification duties in relation to thactlations
performed by the Issuer Calculation Agent in respéthe Asset Cover Test and the Amortisation Test

In consideration for the performance of its obligas under the Verification Agency Agreement, thsuler will
pay the Issuer Verification Agent a fee in an ant@nd under the conditions as set out in sectidnirtifParties
Expenses” on page 155, and in accordance withsalojgct to, the terms of the Issuer Regulations.

The Paying Agent

SOCIETE GENERALE
29, boulevard Haussmann
75009 Paris

France

General

The Paying Agent is Société Généralesaiété anonyméncorporated under the laws of France, whose
registered office is at 29, boulevard Haussmanf@0%3%aris (France), registered with the Trade amuf&nies
Register of Paris (France) under number 552 120a22icensed as a credit institutiagigblissement de créjlit

in France by the€omité des Etablissements de Crédit et des Ensepid’Investissemefmow replaced by the
Autorité de Contrdle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).

Duties of the Paying Agent

Pursuant to the provisions of a paying agency ageeé entered into between the Management Comphay, t
Custodian and the Paying Agent on or before thesiiipDate (theéPaying Agency Agreemeptthe Paying
Agent will make payments of principal, interest artder amounts (if any) in respect of the Notes laige with
Euronext Paris and the Clearing System, as themaygee.

In consideration for the performance of its obligas under the Paying Agency Agreement, the Isailepay

the Paying Agent a fee in an amount and under dhéitions as set out in section “Third Parties Eges” on
page 155, and in accordance with, and subjechéatetrms of the Issuer Regulations.
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The statutory auditor

Ernst and Young

41, rue de Ybry

92200 Neuilly-sur-Seine
France

General

In accordance with article L.214-49-9 of the FierMdonetary and Financial Code, the statutory auwdito
(commissaire aux compjesf the Issuer has been appointed for the finshtef six (6) financial years by the
board of directors of the Management Company.

Duties of the statutory auditor
The statutory auditor will:

(a) have the duties and obligations provided for bickert . 214-49-9 of the French Monetary and Finahci
Code;

(b)  as appropriate, certify as true and accurate guels accounts on a semi-annual basis and ascérti
the information provided for in the annual managetmeport and in the documents published by the
Management Company pursuant to the provisionsatioss “General information relating to the Issuer”
on page 28 and “Financial Information of the IsSwer page 30 are true and accurate; and

(c) disclose to the directors of the Management Compthrg/Autorité des Marchés Financieend the
Custodian, as the case may be, any irregularitiddreaccuraciesrfégularités et inexactitudgst might
become aware of in the course of its duties.

The Issuer will pay to the statutory auditor a ifeeespect of its duties in an amount and undectralitions as
set out in section “Third Parties Expenses” on pHgfe and in accordance with, and subject to, éhmag of the
Issuer Regulations.

The Rating Agencies

FITCH FRANCE S.A. (Fitch Ratings)
60, rue Monceau

75008 Paris

France

Fitch Ratings is a rating agency authorised to idea rating document in respect of Frefahds commun de
titrisation pursuant to article L. 214-44 of the French Monetand Financial Code.

MOODY'’S France SAS

92-96 bis boulevard Haussmann
74-80 rue d’Anjou

75008 Paris

France

Moody’s France SAS is a rating agency authorisegrtvide a rating document in respect of Frefamids
commun de titrisatiopursuant to article L. 214-44 of the French Monetad Financial Code.

Other service providers or agents
The Management Company may appoint or designatl, thee prior written consent of the Custodian (vahic

may not be unreasonably withheld) such other semiovider(s) or agent(sin@ndatair€s)) which it may deem
necessary given the time and prevailing circums&anc
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RISK FACTORS

Each of the Management Company and the Custodi#wvbs that the following factors may affect thdigbof

the Issuer to fulfil its obligations in respecttbe Notes issued under the Programme. Most of tfaesers are
contingencies which may or may not occur and neithe Management Company nor the Custodian is in a
position to express a view on the likelihood of amgh contingency occurring.

In addition, factors which are material for the paise of assessing the market risks associatedNeiths issued
under the Programme are also described below.

Each of the Management Company and the Custodievbs that the factors described below represkat t
principal risks inherent in investing in Notes isduunder the Programme. However, each of the Managé
Company and the Custodian does not represent Heastatements below regarding the risks of holding
Notes are exhaustive. Investors must be aware ttigtlist of factors set out below is not intendedbe
exhaustive and that other risks and uncertaintie&ky on the date of this Base Prospectus, ar&knotvn of by
the Issuer, or are considered non-relevant, mayehagignificant impact on the Issuer, its activitg,financial
condition or the Notes. Prospective investors sti@igo read the detailed information set out elsengtin this
Base Prospectus and make their own opinion abak factors prior to making any investment decision.
Investors should in particular conduct their ownadysis and evaluation of risks relating to the kssuits
financial condition and the Notes.

Each of the Management Company and the Custodiasiaers that the Notes shall only be purchased by
investors which are (or are advised by) financratitutions or other professional investors who énaufficient
knowledge and experience necessary to appropriatedjuate the risks associated with the Notes.

Words and expressions defined elsewhere in thie Basspectus shall have the same meaning in thiggeof
the Base Prospectus.

Risks related to the Issuer
Sole liability of the Issuer under the Notes

The lIssuer is the only entity which has obligatieagpay principal and interest in respect of theddo The
Notes will not be obligations or responsibilitie$ any other entity, including (but not limited tdhe
Management Company, Société Générale (in any dgphat in particular in its capacity as Custodian,
Borrower, Issuer Calculation Agent, Collateral Rdev, Issuer Cash Manager, Issuer Account Bankjngay
Agent, Mirror Swap Counterparty, Collection AccouBank, Lead Manager and Originator), the Selleg, th
Servicer, the Representative, the Issuer VerificatAgent, any participant in the Hedging Strategg (
applicable) or any company in the same group ofpamies as any of them, or the shareholders ortdieor
agents of any company in the same group of compasi@ny of them.

The Management Company is required under Frenchidaepresent the Issuer and to further represehiaat

in the best interests of the Noteholders. The Mamamt Company has the exclusive right to exercise
contractual rights against the parties which edténéo arrangements with the Issuer, including $sdler and
the Servicer. The Noteholders will not have thétrig exercise any such rights directly.

Reliance of the Issuer on third parties

The Issuer has entered into agreements with a nuaofiltleird parties, which have agreed to performvises for
the Issuer. The ability of the Issuer to make paysender the Notes may be affected by the duepasance
of the other third parties to the Programme Documéas defined in section “General Terms and Cardsitof
the Notes”) of their payment and other obligatitimsreunder, including the performance by the Mansgs
Company, the Custodian, the Seller, the Serviber Borrower, the Originator, the Collateral SeguBtrvicer,
the Collateral Provider, the Issuer Account Batile tssuer Cash Manager, the Issuer Calculation tAdglea
Issuer Verification Agent, the Paying Agent, thell€dion Account Bank and, as the case may be Sthep
Counterparty and the Mirror Swap Counterparty hefrtrespective obligations.

However, the Programme Documents provide for thiéitatf the Issuer under certain circumstances to

terminate the appointment of any relevant thirdypahich would be defaulting in performing theirligiations
under the relevant Programme Documents.
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Modification, alteration or amendment without Notelders’ prior consent

Subject to the qualifications described in the vafé Programme Document(s) to which it is a patig, Issuer
may, without prior Rating Confirmation and withaile prior consent or sanction of any of the Notdadd,
concur with any person in making or sanctioning angdifications, alterations or supplements to any
Programme Document to which it is a party if thmeas:

0] to cure any ambiguity, omission, defect or insistency;

(i) to evidence or effect the transition of anyrtgato any Programme Document to which it is a ypaot
any successor;

(iii) to add to the undertakings and other obligasi of any party (except the Issuer) under any rarome
Document to which it is a party; or

(iv) to comply with any mandatory requirements ppecable laws and regulations.
Substitution risk

Certain circumstances, described in the Programmeulents and affecting one (1) or more partiesheo t
Programme Documents (such, without limitation, svdgrading of the short-term and/or long-term detdre
(1) or more of these parties), may lead to thetstukisn of one (1) or more of these parties purgua the terms
of the Programme Documents. In such case, no ag®ican be given that a substitute entity will dnent.

Certain conflicts of interest

Conflicts of interest may arise during the lifetbé Programme as a result of various factors inmglheertain
parties to the Programme. For example, such patectinflicts may arise because Société Générak iact
several capacities under the Programme Documerftether described below. Also during the courseheir
business activities, the parties to the Programmaéoa any respective affiliates may operate, sepécquire or
sell properties, or finance loans secured by pt@swhich are in the same markets as the Homad.oa

Conflicts of interests in respect of Société Géréra

With respect to the Notes, conflicts of interestynaaise as a result of various factors involvingparticular
Société Générale, its affiliates and the otherigmmamed herein. The following briefly summarisesne of
these conflicts, but is not intended to be an estinailist of all such potential conflicts.

Société Générale and/or its affiliates are actim@ inumber of capacities in connection with thedeations
contemplated in the Programme Documents. In paaticu

0] Société Générale will act as Custodian, Bormpwissuer Calculation Agent, Collateral Provider,
Collateral Security Servicer, Originator, Issuesi&anager, Issuer Account Bank, Collection Account
Bank and Paying Agent, and may also act as Swapt€qarty or Mirror Swap Counterparty;

(i)  CALIF, an affiliate of Société Générale, wiltt as Lender, Seller and Servicer; and

(i)  Paris Titrisation, a company in which Socié@énérale holds 33.33% of the shares, will act as
Management Company (it being noted however thaMhragement Company is an entity regulated by
the Autorité des Marchés Financigrs

Even if their respective rights and obligations enthe Programme Documents are not conflicting ared
independent from one another, in performing anyhsabligations in these different capacities undwez t
Programme Documents, Société Générale and/or Hfithtes may be in a situation of conflict of imésts
(provided that, when acting in its capacity as @Gdistn, Société Générale will act in the interestshe
Noteholders and the Residual Unitholders). Sodcg&#éérale and/or such affiliates will only have theies and
responsibilities expressly agreed to by such emityre relevant capacity and will not, by virtukits or any of
its affiliates acting in any other capacity, be ied to have other duties or responsibilities odéemed to hold
a duty of care other than as expressly providedspect of each such capacity.
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Conflicting interest between Notes and Residual t$ni
In accordance with and subject to the Priority ajfent Orders, the Notes are senior to the Resldiniss.

When deciding to consult or not to consult the Notders in respect of a particular action or decisithe
Management Company will take into account theiicdy, provided however that:

€)) when taking that action or making that decistbe Management Company will be required to take i
account and act in the interests of both the Ndtiegne and the Residual Unitholders (as providedfor
the French Monetary and Financial Code and ther atpyglicable laws and regulations);

(b) only the consent of the Residual Unitholder8 b required if any proposed modification or anti
affects the terms and conditions of the Residuaisimly.

Limited resources available to the Issuer

The Issuer is established as a Frefuids commun de titrisatioand will not deviate from its purpose which
will consist in the purchase of Loan Receivablegéther with the Ancillary Rights attached theretbg issue
of Notes and of the Residual Units, the entry iotdhe Swap Transactions and Mirror Swap Transasti@s
applicable) and transactions related thereto asuteh the Issuer Regulations.

In the absence of a Loan Event of Default, thedssiability to meet its obligations under the Noell depend

on the amount of scheduled principal and interait py the Borrower under the Borrower Loans arititming
thereof and/or, as applicable, the amounts receiveter any Swap Transaction or Mirror Swap Trangact
concluded in accordance with the Hedging Strategy/ax the revenue proceeds generated by Authorised
Investments. Prior to enforcement, the Issuer matl have any other funds available to it to meebhligations
under the Notes and its obligations ranking infitydo, or pari passuwith, the Notes.

If, on default by the Borrower and following theeegise of all available remedies in respect of ltlan
Receivables, the Issuer is not repaid in full by Borrower (taking into account, as the case mayheefunds to

be received following the enforcement of the Celtat Security), then the Noteholders may receive on
redemption an amount not more than the assetseofstuerpari passuand pro rata to the number of Notes
owned by them and the Issuer may be unable torpfuliprincipal and interest due in respect of Mates.

If the resources described above cannot providéstheer with sufficient funds to enable the Issieemake the
required payments on the Notes, the Noteholders imay a loss of interest and/or principal whichuleb
otherwise be paid in accordance with the term&®MNotes.

Holders of the Notes should note however that thedit enhancement features provided for under the
Programme Documents (Collateral Security, Speciakylicated Bank Account, Hedging Strategy) havenbee
structured to ensure that the risk of there evéngoa shortfall be remote. However there is no i@sste that
there will not be a shortfall.

No recourse

By subscribing the Notes, the Noteholders will voeably waive all rights of contractual recourse
(responsabilité contractuelleof any form, nature, and on any ground whatsgewvkich they may have against
the Issuer.

Authorised investments

Any Issuer Available Funds standing to the credittlee Issuer Accounts (prior to their allocationdan
distribution) shall be invested by the Issuer Ca&hnager in Authorised Investments. The value of the
Authorised Investments may fluctuate dependinghenfinancial markets and the Issuer may be exptsed
credit risk in relation to the issuers of such Aartbed Investments. None of the Management Compartlge
Custodian or any other party to the Programme Deatusnguarantees the market value of the Authorised
Investments. None of them shall be liable if thekatvalue of any of the Authorised Investmentstilates and
decreases.
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Risks related to the Borrower

Neither the Issuer nor any other party to the Rnogne Documents (without prejudice to the CollatSedurity
granted by the Collateral Provider) does guaraatewarrant full and timely payment by the Borrovedrany
sums of principal or interest payable under ther®w@er Loans.

In addition, should the Borrower be subjected tp @pplicable proceedings referred to in book Vihef French
Commercial Code (pertaining to insolvency procegslias a matter of French law), this would impaer ability
of the Issuer to claim against such Borrower fotaoting timely payment of amounts of principal dnterest
due and payable under the Borrower Loan and thestssill not be entitled to accelerate the paynwnsuch
amounts.

However, pursuant to article L. 211-38-1 of therkale Monetary and Financial Code, the Collaterab8gcwill
be enforceable, even when the Collateral Proviglérg subject of any such proceedings.

Risks related to the Collateral Security
No interpretation by French courts of rules applibée to Collateral Security

The Collateral Security will be granted by the @tdral Provider, and, as the case may be, enfdrgethe
Beneficiary, in accordance with the provisions ofictes L. 211-38-let seq.of the French Monetary and
Financial Code, being the applicable rules of Fnelaev implementing directive 2002/47/EC of the Eagan
Parliament and of the Council of 6 June 2002 oarfaial collateral arrangements (fD&ective).

It should be noted that French courts have nohgdtthe opportunity to interpret articles L. 21138 seq.of
the French Monetary and Financial Code.

Impact of the hardening period on the Collateral Sgity

Article L. 211-40 of the French Monetary and Finah€ode states that the provisions of book Vihef French
Commercial Code (pertaining to insolvency procegslias a matter of French law) shall not impede (font
pas obstacl§ the application of articles L. 211-3& seq.of the French Monetary and Financial Code. This
provision should lead to the conclusion that thiegertaining to the nullity of acts concluded idgrthe
hardening periodpgriode suspecidas provided for in articles L. 632-1 and L. 63®f the French Commercial
Code) will not apply in respect of guarantees goedrby article L. 211-38-1 of the French Monetanda
Financial Code.

The hardening periodpériode suspec}eis a period of time the duration of which is detmed by the
bankruptcy judge upon the judgement recognising) tta cessation of paymentseésation des paiementsf

the insolvent company has occurred. The hardenergpgh commences on the date of such judgement and
extends for up to eighteen (18) months previoukéadate of such judgement.

Given the provisions of the Directive, it is reaable to consider that article L. 211-40 of the EreMonetary
and Financial Code will exclude application of @gilL. 632-1-6° of French Commercial Code, whichvides
for an automatic nullity of security interest grastduring the hardening period to secure past afdigs of a
debtor and, therefore, that the Collateral Secuwityich is governed by articles L. 211-38tlseq.of the French
Monetary and Financial Code, would not be avoidedtioe basis of said article L. 632-1-6° of French
Commercial Code.

However, it cannot be excluded that article L. 20lef the French Monetary and Financial Code dams n
intend to overrule article L. 632-2 of the Frenabn@nercial Code, which provides for a potential itybf acts
which are onerousaftes a titre onéredif the counterparty of the debtor was awarehattime of conclusion of
such acts, that the debtor was unable to pay isddue with its available funden( état de cessation des
paiements Should article L. 632-2 of the French Commerdimide be deemed applicable, nullity of the
Collateral Security could be sought, if the Lendexs aware, at the time where the Collateral Secwis
granted (or the subject of an addition or a sulgstin), that the Collateral Provider was unablg#y its debt
due with its available fundK état de cessation des paiemgents

To mitigate such uncertainty, the Collateral Previavill be required to make a representation thas inot

subject to an Insolvency Event (which defined tentiudesétat de cessation des paiemgntsach time it
grants, or adds to, or makes a substitution inaetspf, its Collateral Security, as applicable.
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For the purpose herebfsolvency Evenimeans, in relation to any entity, any of the fallog events:

(@) the relevant entity is unable or admits in&pilio pay its debts as they fall due, suspends mgaki
payments on any of its debts or, by reason of aavanticipated financial difficulties, commences
negotiations with one or more of its creditors vatkiew to rescheduling any of its indebtedness;

(b) the relevant entity is in a state aéssation des paiemenisthin the meaning of article L. 631-1 of the
French Commercial Code, or becomes insolvent ptirpose of any insolvency law;

(c) amoratorium is declared in respect of any liteléness of the relevant entity;
(d)  any corporate action, legal proceedings orrgbhecedure or step is taken in relation to:

(aa) the suspension of payments, a moratorium of Ewlebtedness, winding-up, dissolution,
administration or reorganisation (by way of volugtarrangement, scheme of arrangement or
otherwise) of the relevant entity;

(bb) the appointment of a liquidator, receiver, adstrator, administrative receiver, compulsory
manager or other similar officer in respect of teéevant entity or all or part of its respective
assets;

(e) any analogous procedure or step is taken inuisgiction in respect of the relevant entity; or

® a judgement forsauvegarde redressement judiciaireliquidation judiciaire or cession totale de
I'entrepriseis entered in relation to the relevant entity unaeicles L. 620-1 to L. 670-8 of the French
Commercial Code.

Disproportionate guarantee

Pursuant to article L. 650-1 of the French Comna¢rCiode, a creditor may be held liable towards rmkhapt
debtor if the credit granted by it to such debtaiaded a damage and the security interest secagring credit is
disproportionatedisproportionng compared to that credit. In such case, such gganterest will be null and
void.

No prior naotification to debtors under the Home Laoa granted as Collateral Security

The Collateral Agreement will provide that the xelet Home Loans and Home Loan Guarantee will baetgda

as Collateral Security without notification or infisation of the Home Loan Debtors under such Homanko
Such Home Loan Debtors will only be natified if antien the Collateral Security is enforced followend.oan
Event of Default. As long as no such notificatiomshtaken place, any payments made by the Home Loan
Debtors under the relevant Home Loans will contitmde validly made by such Home Loan Debtors to th
Collateral Provider.

Each Home Loan Debtor may further raise defencéscfwmay include, as applicable, any set-off riglgginst
the Issuer arising from such Home Loan Debtor'ati@hship with the Collateral Provider to the extdrat such
defences (i) are existing prior to the notificatiohthe transfer of the relevant Home Loan or diilse out of
mutual claims ¢ompensation de créances connglxetween the Home Loan Debtor and the CollatemaiBer
which are closely connected with that Home Loaregipective of whether such notification has beedena
before or after such claims have arisen).

There is no guarantee that the notification to Htwane Loan Debtors will be made at the times reguaerd
there can be no guarantee or assurance as toitite @fithe Issuer to obtain effective direct pagnt from the
Home Loan Debtors in a sufficient timely mannerjchhmay affect payments under the Notes. In thisasion,
a shortfall in distributions of interest to Notetiets may result.

Until notification to the Home Loan Debtors hasihesade and provided that, at such time, an Insclv&vent
has occurred in respect of the Collateral ProviBegnch insolvency law will prevent the Issuer frogoovering
from the Collateral Provider any collections reegiby the Collateral Provider under the relevaniied oans
which are commingled with other funds of the Celfat Provider.

However, this commingling risk is mitigated by t8pecially Dedicated Bank Account and the obligattbthe
Collateral Security Servicer to:
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€) on the Closing Date, (i) credit the Specially Daetiédd Bank Account with such amount of Collections
as is necessary to ensure that the credit startditige Specially Dedicated Bank Account be at least
equal to the applicable First Level Specially Datic Bank Account Required Credit and (ii) on each
Notes Payment Date, credit the Specially Dedic8@ak Account with such amount of Collections as
is necessary to ensure that the credit standitiget&@pecially Dedicated Bank Account be at leastikeq
to the First Level Specially Dedicated Bank AccoRaquired Credit applicable on that date (taking
into account any and all amounts already standinghé credit of the Specially Dedicated Bank
Account); and

(b) (i) within ten (10) Business Days from the occuoef the Collection Loss Trigger Event, credit the
Specially Dedicated Bank Account with such amounCollections as is necessary to ensure that the
credit standing to the Specially Dedicated Bank dActt be at least equal to the applicable Second
Level Specially Dedicated Bank Account Requireddiirétaking into account any and all amounts
already standing to the credit of the Specially iDaiggd Bank Account) and (ii) on each Asset Cover
test Date on which the Collection Loss Trigger Bvbas been continuing for more than ten (10)
Business Days, credit the Specially Dedicated BAo&ount with such amount of Collections as is
necessary to ensure that the credit standing t8pleeially Dedicated Bank Account be at least etpal
the Second Level Specially Dedicated Bank Accouafjed Credit applicable on that date (taking
into account any and all amounts already standinghé credit of the Specially Dedicated Bank
Account).

Without prejudice to the rights of the Issuer untter Specially Dedicated Bank Account Agreementil time

Management Company notifies the Collection AccdBamk of the enforcement of the Collateral, the &tellal
Provider shall be entitled to debit the Specialgdizated Bank Account, provided however that siethitdshall
only occur if following that debit the credit stangd to the Specially Dedicated Bank Account remaihfeast
equal to the Specially Dedicated Bank Account RegliCredit applicable on the date of that debit.

After the Management Company notifies the Collattisccount Bank of the enforcement of the Collateral
Security, the Management Company will instruct @alection Account Bank to transfer the credit sliag to
the Specially Dedicated Bank Account to the IssDperating Account (see section “Specially Dedicaadk
Account” on page 123).

Maintenance of value of the Collateral Security prito or following enforcement thereof

If the collateral value of the Home Loans and thbsSitution Assets granted as Collateral Secuntfaivour of
the Issuer pursuant to the Collateral Agreementrmsbeen maintained in accordance with the terfrthe
Asset Cover Test or the Amortisation Test or tHeepprovisions of the Programme Documents, thenhrtizgy
affect the value of the Collateral Security or grayt thereof (both before and after the occurresfca Loan
Event of Default) or the price or value of such Hohmans and Substitution Assets upon the salefimareing
thereof by the Issuer.

Sale or refinancing of Home Loans and SubstitutioAssets by the Issuer following enforcement of the
Collateral Security

After title to Home Loans and Substitution Assetss hbeen definitively transferred to the Issuer upon
enforcement of the Collateral Security followingethccurrence of a Loan Event of Default (fhensferred
Asset}, the Management Company will sell or refinancemdoLoans and Substitution Assets in accordance
with the provisions of the Issuer Regulations (@eetion “Operation of the Issuer - Operations efldsuer after
the occurrence of a Loan Event of Default” on pa@&), which provides that the Management Companly wi
ensure that the Home Loans and Substitution Asskish are proposed for sale or refinancing (Bedected
Asset} at any relevant date (tiRelevant Datg will be selected on a random basis and that ncergelected
Assets will be selected than are necessary foestienated sale or refinancing proceeds to equaftjested
Required Redemption Amount, where:
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Adjusted Required Redemption Amoumteans an amount equal to:

€) as long as no Issuer Enforcement Notice has bewed: the outstanding principal amount of ali&
of Notes the Final Maturity Date of which falls te Notes Payment Date immediately following the
Relevant Date (together with all Note Interest Amisuaccrued thereon) plus the outstanding principal
amount of all Series of Notes the Final Maturityt®af which has been extended in accordance with
Condition 4.3 (together with all Note Interest Amdsiaccrued thereon), less amounts standing to the
credit of the Issuer Accounts (including amountsoltthe Issuer expects will be credited to the éssu
Accounts on or before that Notes Payment Date anlliding the aggregate of all amounts payable in
priority to all Notes Principal Amounts pursuant tiee Controlled Post-Enforcement Priority of
Payment Order);

(b) after the service of an Issuer Enforcement ¢éotthe outstanding principal amount of all Seés
Notes (together with all Note Interest Amounts aedrthereon), less amounts standing to the crédit o
the Issuer Accounts (including amounts which tieeiés expects will be credited to the Issuer Account
on or before the next date on which the Issuer mike payments pursuant to Accelerated Priority of
Payment Order and excluding the aggregate of atiusuts payable in priority to all Notes Principal
Amounts pursuant to the Accelerated Priority ofieaegt Order).

The Management Company will (i) offer the Selecfesbets for sale for the best price reasonably alviilor
(i) seek to refinance the Selected Assets on & terms reasonably available, notwithstanding sah
amount may be less than the Adjusted Required Retil@mAmount.

For the purpose hereof, the Management Company theoygh a tender process, appoint a portfolio gana
of recognised standing on a basis intended toenhbi portfolio manager to achieve the best poceHe sale or
refinancing of the relevant Home Loans and SubligiituAssets (if such terms are commercially avédab the
market) and to advise it in relation to the saleafinancing of the same to potential buyers.

In respect of any sale or refinancing of the Seldissets, the Management Company will use alloresdsle
endeavours to procure that the same are sold eklgais reasonably practicable (in accordancehasase may
be, with the recommendations of the portfolio mamagaking into account the market conditions at time.

There is no guarantee that a buyer will be founddguire the Transferred Assets at the times redund there
can be no guarantee or assurance as to the prich wiay be able to be obtained, which may affeetahility
of the Issuer to make payments when due under tiesN

In addition, in respect of any sale or refinancofgHome Loans and Substitution Assets to thirdipsrtthe
Issuer will not be permitted to give warrantiesimiemnities in respect of those assets. There igssarance
that representations or warranties previously giverthe Collateral Provider in respect of such &sparsuant
to the terms of the Collateral Agreement may bertefithird party purchaser of such assets upon sale
refinancing thereof by the Issuer. Accordinghyerdhis a risk that the price or value of such asgpon the sale
or refinancing thereof by the Issuer be advers#fscted by the lack of representations and wareantihich in
turn could adversely affect the ability of the Issio make payments when due under the relevamtsSef
Notes.

Increase in Eligible Assets granted by the CollatkProvider as Collateral Security

The Collateral Provider may, as the need may beease the amount of Eligible Assets granted bgsit
Collateral Security, in accordance with article2lL1-38-let seq.of the French Monetary and Financial Code
and the provisions of the Collateral Agreement. saguently, Noteholders should be aware that themoi
guarantee that any Eligible Assets added as Cadla®curity will perform in a similar manner tm#e Eligible
Assets granted as Collateral Security in the fiestd.

Early liquidation of the Issuer

The Issuer Regulations set out limited circumstarnicevhich the Management Company is entitleddaidlate
the Issuer. These circumstances may occur pritreanaturity date of the Notes, in which case tiotell may
be prepaid in accordance with the mandatory redemjptrovisions of the terms and conditions of thates. It

is possible that the funds available to the Issolbawing its early liquidation may be insufficiet redeem the
Notes in full after payment of amounts ranking teEghn the applicable Priority of Payment Order. The
liquidation events applicable to the Issuer andptaeedures that apply in such circumstances aseritbed in
section “Liquidation of the Issuer” on page 149.
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Risk related to the Home Loans and related Home LaaGuarantees
Home Loan Debtors' ability to pay under the Home duas

The Home Loans Debtors are individuals having beew under the Home Loans in order to finance the
acquisition of a real estate property.

If following enforcement of the Collateral Securityre Issuer does not receive the full amount dam fthe
Home Loan Debtors in respect of such Home Loarns,ntlay affect the ability of the Issuer to make mpapts
under the Notes.

The Issuer may therefore be exposed to the ocaerefcredit risk in relation to the Home Loan Dbt

None of the Borrower, the Collateral Provider, tb&uer, the Management Company, the Custodianyootier
party to the Programme Documents does guarantaeaoant full and timely payment by the Home Loan
Debtors of any sums payable under such Home Loans.

The ability of the Home Loan Debtors to make timpgyment of amounts due under such Home Loans will
mainly depend on their assets and its liabilitissnell as their ability to generate sufficient ino® to make
payments under the relevant Home Loans. Theirtaldigenerate income may be adversely affected layge
number of factors, some of which (i) relate speaify to the Home Loan Debtor itself (including mat limited

to their age and health, employment situation, farsituation, creditworthiness or expropriation) @ are
more general in nature (such as changes in goverahregulations, fiscal policy, etc.).

Furthermore, Home Loan Debtors may benefit fromféhveurable legal and statutory provisions of theri€h
Consumer Code, pursuant to which any individual mayder certain circumstances, and subject to icerta
conditions, request and obtain from the competeutta grace period, a reduction of the amountlairad any

of its indebtedness and any interest relating tbeaxrd, as the case may be, (pursuant to (i) la®@8®57 dated
29 July 1998, as amended, and (ii) law no. 2003¢&8d i August 2003) a full or partial extinguishment s i
indebtedness against a credit institutiétablissement de créjlit

No independent investigation - representations amdrranties

None of the Issuer, the Management Company, théo@ias or any other party to any Programme Document
has undertaken or will undertake any investigatieesrches or other due diligence regarding the eHboans

or as to the status and/or the creditworthinese@Home Loans Debtors. Each of them has relitlyson the
representations and warranties given by the CoflaRrovider under the Collateral Agreement.

If any Home Loan or Substitution Assets collatesedi under the Collateral Agreement is not or céade an
Eligible Asset, the Borrower, acting in its capgas Collateral Provider, shall be required untier Collateral
Agreement to provide sufficient eligible Home LoagrsSubstitution Assets in order to maintain cowepdie
with the Asset Cover Test.

Limited description of the Home Loans

The holders of the Notes will not receive deta#gatistics or information in relation to the Homealns or to the
Collateral Security, because it is expected thatctimstitution of the Collateral Security may chawuige to, for
instance, the Collateral Provider granting secunitgr additional and/or new Eligible Assets. Howewach
Eligible Asset will be required to meet the apgiiltaBHome Loan Eligibility Criteria.

Prepayment

The rate of prepayment of Home Loans is influenibgdh wide variety of economic, social and othetdes;
including prevailing market interest rates, changesax laws (including but not limited to amendrtgeo
mortgage interest tax deductibility), local andioegl economic conditions and changes in borrovietgviour
(including but not limited to home-owner mobilityyo guarantee can be given as to the level of grapat that
the Home Loans may experience, and variation irrdkes of prepayments of principal on the Home Loaay
affect the ability of the Issuer to realise suffici funds to make payments under the Notes uposeitvice of a
Loan Enforcement Notice and then transfer of tifithe Home Loans in favour of the Issuer.
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Changes to the lending criteria of the Originator

Each of the Home Loans originated by the Origin&asriginated in accordance with its lending cideat the
time of origination. It is expected that the Origfior's lending criteria will generally consider ¢ypf financed
property, debt-to-income ratio, term of loan, ageapplicant, the loan-to-value ratio, status of laggmts and
credit history. One of the Home Loan Eligibility i@ria requires that, prior to the date upon which Home
Loan has been made available to the borrower theaidending criteria and preconditions as apgpltey the
Originator pursuant to its customary lending prased were satisfied. The Originator retains thatrig revise
its lending criteria from time to time. If the leng criteria change in a manner that affects tleelitworthiness
of the Home Loans, that may lead to increased ttefay borrowers thereof and may affect the reblsaalue
of the Collateral Security or part thereof, anddbdity of the Issuer to make payments under tb&klupon the
service of a Loan Enforcement Notice and then fearaf title to the Home Loans in favour of theuss

Enforcement of Home Loan Guarantees

If following enforcement of the Collateral Security favour of the Issuer and then notification bé tHome
Loan Debtors and then enforcement of its rightsheylssuer under the relevant Home Loan Guaramjemst
the Home Loan Guarantor, the later does not payhiole or in part any amounts due under the relekiamhe
Loan Guarantee for whatever reason or does nosyay amounts in a timely manner, this may affeetathility
of the Issuer to make payments under the Notes.

Risks relating to hedging
Hedging Strategy

The Loan Receivables are secured by the CollaB=alrity, a part of which bears interest at a fixetet, while
the Notes bear interest at a floating rate plusaegin. In addition, part of the Collateral Secubiars interest at
a floating rate that can be based on an indexrdiftefrom the index on which the floating rate loé tNotes is
based. In order to hedge the Issuer against tisiterest rate risks that would arise in caserdgbrcement of
the Collateral Security, the Issuer Regulationsvigies that the Issuer shall, within thirty (30) exadlar days of
the occurrence of the Swap Implementation TriggegnE enter into interest rate Swap Transactiorth amn
Eligible Entity acting as Swap Counterparty, purgu® a Swap Agreement, in the form to be attadbeithe
Swap Undertaking Letter.

There can be no assurance, however, that (i) thealyement Company will be able to find any suchibliég
Entity within the indicated period of time and (the Swap Transactions will adequately addressraséen
interest rate hedging risks.

In certain circumstances, the Swap Transactionsbeagrminated and as a result the Issuer may hedged if

a replacement interest rate swap transaction cdymentered into. In particular, the holders of Netes may

suffer a loss if, as a result of a default by tgukr, any Swap Transaction is terminated andstheet is, as a
result of such termination, required to pay amotmtthe Swap Counterparty. Certain of such amopayable

on an early termination rank senior to any paymtntse made to the holders of the Notes.

Risks related to Notes generally
The Notes may not be a suitable investment foriallestors

Each potential investor in the Notes must deternthe suitability of that investment in light of i@wn
circumstances. In particular, each potential itveshould:

€)) have sufficient knowledge and experience toerakneaningful evaluation of the Notes, the merits
and risks of investing in the relevant Notes arsl itfformation contained in this Base Prospectus or
any applicable supplement to this Base Prospectus;

(b) have access to, and knowledge of, appropriatdytical tools to evaluate, in the context of its
particular financial situation, an investment ire trelevant Notes and the impact the relevant Notes
will have on its overall investment portfolio;

(c) have sufficient financial resources and ligyido bear all of the risks of an investment in thates,
including where the currency of the potential ireess not Euro;
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(d) understand thoroughly the terms of the relevdates and be familiar with the behaviour of any
relevant indices and financial markets;

(e) be able to evaluate (either alone or with tledp hof a financial adviser) possible scenarios for
economic, interest rate and other factors that adfgct its investment and its ability to bear the
applicable risks; and

® ensure that, in terms of any legislation or uletpry regime applicable to such investor, what
restrictions (if any) there are on its ability tovést in Notes generally and in any particular tgpe
Notes.

Modification of the Conditions

The Noteholders will, in respect of each Seriesgbsuped automatically for the defence of their owon
interest in a Masse. In case of Noteholders’ Megtihe Conditions permit to defined majorities itger alia,
modify the Conditions and bind all holders of Notéghe relevant Series, including those who did attend
and vote at the relevant Noteholders’ Meeting amasé¢ who voted in a manner contrary to the majority
provided however that Noteholders’ Meetings may inotease the obligations of any holder of Note t{af
relevant Series or of any other Series), nor estalinequal treatment between the holders of N@tshe
relevant Series or of any other Series) and maymaatify the Condition of any Series other than thievant
Series.

Discretion of the Management Company

Although it is understood that the Noteholders ndegide, in accordance with and subject to the @etis
process set out in the Terms and Conditions ofNibkes, to give a written notice to the Managememm@any
(whether at their own initiative or at the initiai of the Management Company), whereby the Notehnsld
inform the Management Company that making a detigo refraining from making the same) or perforgnan
action or a specific procedure (or refraining frperforming the same) (including, but not limited ito relation

to the liquidation of the Issuer) would be in thbist interests, and that the Management Compalhybevi
entitled, vis-a-visthe Noteholders, to act in accordance with theterests as expressed by them under such
notice, any such notice shall not constitute a glexi binding on the Management Company, but a mere
recommendation, as the Management Company isdraettor to refrain from acting if it deems that ihterest

of the Noteholders and of the Residual Unithold@rsrequires (as provided for by the French Monetarg
Financial Code and the other applicable laws andlations), provided however that the Residual &Jshall
always be subordinated to the Notes, in accordasitbeand subject to the Priority of Payment Orders.

Change of law

The Terms and Conditions of the Notes are basderemch law in effect as at the date of this Bassectus.
No assurance can be given as to the impact of asgilge judicial decision or change to French law o
administrative practice after the date of this BRegspectus.

Yield and prepayment considerations

The Notes may be subject to an early redemptiofulinor in part, following the occurrence of a Net&ull
Amortisation Event, a Notes Partial AmortisationreBvor an Issuer Event of Default, which may afeca the
yield to maturity of the Notes.

Certain decisions of holders of Notes taken at Pragme level

Any resolution to direct the Representative to sean Issuer Enforcement Notice, and any directmithe
Representative to take any action as provided uthikeiBase Prospectus must be passed at a singtgnmef
the holders of the Notes of a single Series thastauding and can not be decided upon at a meefitige
holders of the Notes of all Series. Any resolutiordirect the Representative to serve an IssueorEament
Notice will be effective for all the holders of tidotes, including the holders of the Notes who whd attend
and vote at the relevant meeting and the holdetiseoNotes who voted in a manner contrary.

PAR2767992 Page 53



Base Prospectus dated 20 April 2011

Ratings of the Notes and Rating Confirmation

The ratings assigned to the Notes by the Ratinghgige are based on the Collateral Security, the é¢dbaans
and the other relevant structural and credit endraent features provided for under the Programmeaubeats,
including, among other things, the short-term antbiong-term IDR (with respect to Fitch Ratings)tbe short-
term and/or long-term unsecured, unguaranteed aswbordinated debt ratings (with respect to Moodgfshe
parties to the Programme Documents, and reflegt thiel views of the Rating Agencies. The ratingsrass the
likelihood of full and timely receipt by any of thelevant Noteholders of interest on the Notes Hred
likelihood of receipt by any relevant Noteholderprincipal of the Notes by the relevant Final MéguDate.
There is no assurance that any such ratings williwoe for any period of time or that they will g reviewed,
revised, suspended or withdrawn entirely by tharigafgencies as a result of changes in or unauétialof
information or if, in the judgement of the Ratinggékcies, circumstances so warrant. A qualification,
downgrade or withdrawal of any of the ratings meméd above may impact upon both the value of thedNor
their marketability in secondary market transaction

The Rating Agencies will be notified of the exeectf certain discretions exercised by or on betiaihe Issuer
under the Programme Documents. However, the Ratgencies are under no obligation to revert to gwuér
(or any of its agents) regarding the impact ofékercise of such discretion on the ratings of tl¢eSl and any
decision as to whether or not to confirm, downgradthdraw or qualify the ratings of all classesaony class of
Notes based on such notification may be made atsthe discretion of the Rating Agencies at any time
including after the relevant action has been taken.

Where, after the Closing Date, a particular madterh as that referred to in the preceding paragvapimy other
matter involves the Rating Agencies being requeatpdor Rating Confirmation, the Rating Agenciastheir
sole discretion, may or may not give such affirmatilt should be noted that, depending on the o
delivery of the request and any information neetdelte provided as part of any such request, it beathe case
that the Rating Agencies cannot provide the releaéfirmation in the time available or at all artdill not be
held responsible for the consequences thereof.affitynation received from the Rating Agencies, iifeq, will
be given on the basis of the facts and circumstameevailing at the relevant time and in the contax
cumulative changes to the transaction of whichNbe&es form part since the Closing Date. Furthermioréhe
event that a Rating Agency gives a Rating Confiromatthis will be on the basis of full and timelceipt by the
relevant Noteholders of interest on the Notes drd likelihood of receipt of principal of the Notey the
relevant Final Maturity Date. There is no assuraheg¢ after any such affirmation, the then curratings of the
Notes will continue for any period of time or titaey will not be reviewed, revised, suspended ahdvawn
entirely by such Rating Agency for any of the reesepecified above in relation to the originalngs of the
Notes. As such an affirmation of the ratings of tetes by the Rating Agencies is not a represemtati
warranty that, as a result of a particular mattee, interest and principal due under the Notes éllpaid or
repaid in full and when due. Agencies other tham Rating Agencies could seek to rate the Notesifasuth
unsolicited ratings are lower than the comparabtangs assigned to the Notes by the Rating Agentiese
unsolicited ratings could have an adverse effectthmn value and the marketability of the Notes. How
avoidance of doubt and unless the context othemeigeires, any references to “ratings” or “ratig’this Base
Prospectus are to ratings assigned by the Ratiegéigs only.

Implementation of Basel Il Risk-Weighted Asset Frawork

In June 1999, the Basel Committee on Banking Sugierv (the Basel Committegissued proposals for the
reform of the 1988 Basel Capital Accord and prodosenew capital adequacy framework which would @lac
enhanced emphasis on risk sensitivity and marleeigline. On 26 June 2004, the Basel Committeeighubd a
new Capital Accord under the title “Basel Il Intational Convergence of Capital Measurement and t&api
Standards: a Revised FrameworBagel Il), an updated version of which was published in édoler 2005.
Basel Il has been implemented into the EU legistatihrough the directives no. 2006/48 of the Euaope
Parliament and of the Council relating to the tgkimp and pursuit of the business of credit insthg and
no. 2006/49 on the capital adequacy of investmenisfand credit institutions both dated 14 June62@6
recently amended by the Directives 2009/27/EC, BBEC and 2009/111/EC (th&apital Requirements
Directiveg). In France, the provisions of the Capital Reguients Directives providing for a new solvencyaati
have been implemented in particular through #reété dated 20 February 2007 relating to the capital
requirements applicable to the credit institutiamal the investment firms (as amended) andotid®nnance
no. 2007-571dated 19 April 2007 relating to the credit insiuts, the investment firms arsbciétés de credit
foncier. Please note also that theété dated 25 August 2010 transposing the Capital Remants Directives,
which has entered into effect on 31 December 2048, amended the French prudential control requinésnme
applicable to credit institutions and investmenn§.
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This implementation has brought about many suhisfacttanges to the current system of capital resgoémts,
prudential oversight and risk-management systeni® implementation of Basel Il could affect the risk
weighting of the Notes in respect of certain ingesif those investors are subject to the new diieg resulting
from the implementation of the Capital Requiremeditectives. Accordingly, recipients of this Bas@$pectus
should consult their own advisers as to the cormecps and effects the implementation of the Capital
Requirements Directives could have on them.

Forecasts and estimates

Estimates of the weighted average lives of the 8lottained in this Base Prospectus, together avijhother
projections, forecasts and estimates in this Basspctus are forward-looking statements. Sucteptioins are
speculative in nature and it can be expected taesor all of the assumptions underlying the prijas will
not prove to be wholly correct or will vary fromtaal results. Consequently, the actual results tdgfer from
the projections and such differences might be fignit.

Risks related to the market generally
The secondary market generally

There is currently a limited market for the Notesl ahere can be no assurance that such a marketevélop.
In addition, there can be no assurance that argnsiacy market will provide the holders of Noteshalitjuidity

of investment or will continue for the life of sutlotes. In addition, such Notes are subject ttagetransfer
restrictions. Such restrictions on the transfeswth Notes may further limit their liquidity (séte Section
entitled “Subscription of the Notes” on page 15%onsequently, a purchaser must be prepared toduald
Notes for an indefinite period of time and potelhtiantil their Final Maturity Date. Furthermordliquidity

may have an adverse effect on the market valueotds\

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on theté$ in Euro. This presents certain risks relatimgurrency
conversions if an investor's financial activitiee @enominated principally in a currency or cursenait (the
Investor's Currency. These include the risk that exchange rates ngnjfisantly change (including changes
due to devaluation of Euro or revaluation of theelstor's Currency) and the risk that authoritieshwi
jurisdiction over the Investor's Currency may impas modify exchange controls. An appreciationhia value
of the Investor's Currency relative to Euro wouktitase (1) the Investor's Currency-equivalentyiel the
Notes, (2) the Investor's Currency-equivalent valfithe principal payable on the Notes and (3)Ithestor's
Currency-equivalent market value of the Notes.

Government and monetary authorities may imposesdag have done in the past) exchange controlsthad
adversely affect an applicable exchange rate. Assalt, investors may receive less interest orcial than
expected, or no interest or principal.

Legal investment considerations may restrict centétvestments

The investment activities of certain investors subject to legal investment laws and regulatiomgegiew or
regulation by certain authorities. Each potentigleistor should consult its legal advisers to deteemvhether
and to what extent (1) Notes are legal investmfmmtg, (2) Notes can be used as collateral foiowes types of
borrowing and (3) other restrictions apply to itgghase or pledge of any Notes. Financial instingishould
consult their legal advisers or the appropriataulagrs to determine the appropriate treatment atebl under
any applicable risk-based capital or similar rules.
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time during the duration of the Prograntimere is a significant change affecting any mattertained
in this Base Prospectus, including any modificatibthe terms and conditions or generally any digant new
factor, material mistake or inaccuracy relatingnfmrmation, included in this Base Prospectus whsbapable
of affecting the assessment of any Notes, whiclugien would reasonably be required by investans, would
reasonably be expected by them to be found inBhse Prospectus, for the purpose of making annrddr
assessment of the assets and liabilities, finapdsition, profits and losses and prospects ofigbaer and the
rights attaching to the Notes, the Issuer shalpare a supplement to the Base Prospectus in acwadeith
article 16 of the Prospectus Directive or publisteplacement Base Prospectus for use in connegfitbnany
subsequent offering of the Notes, submit such supeht to the Base Prospectus to Alsorité des Marchés
Financiersfor approval and supply the Paying Agent, withrsmeimber of copies of such supplement to the
Base Prospectus as may reasonably be requested.
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DESCRIPTION OF THE NOTES

Below is a summary of the key features of the Nofdse information in this section does not purportbe
complete and is qualified in its entirety by refeze to the provisions of the Issuer Regulations thedTerms
and Conditions of the Notes.

General provisions
Legal characteristics
The Notes are:

(@) transferable securitiegdleurs mobiliereswithin the meaning of article L. 228.1 of the fkch Monetary
and Financial Code;

(b) financial securitiestitres financiery within the meaning of article L. 211-1-11 of thgench Monetary
and Financial Code; and

(c) bonds ¢bligationg within the meaning of articles L. 214-49-5 and2R4-107-1 of the French Monetary
and Financial Code.

In accordance with the provisions of article L. 2Lbf the French Monetary and Financial Code théeblare
issued in dematerialised and bearer foam forteuj. No physical documents of title will be issuedréspect
of the Notes.

Issue of the Notes

In accordance with the Issuer Regulations, the geamd conditions applicable to each Series of Nftes
Terms and Conditiongwill be:

0] the general terms and conditions set out irtigec'General Terms and Conditions of the Notes” on
page 63 (th€onditiong; as completed and detailed by

(i) the final terms and conditions to be set sapey for that Series of Notes, in accordance wihih
procedure set out below and based on the tempateus in section “Form of Final Terms” on page 75
(theFinal Terms).

On each Issue Date, the Issuer will issue a Sefiletes in accordance with the following procedure

€) upon receipt of a Utilisation Request issuedthi®y Borrower pursuant to the Facility Agreemehg t
Issuer, shall elaborate the Final Terms of the dlatebe issued in order to fund the purchase of the
corresponding Borrower Loan, taking into accouetdmount and the terms and conditions requested by
the Borrower;

(b) the Issuer Calculation Agent shall determind Budicate to the Issuer, the amount of Eligibleséts to
be collateralised as Collateral Security by thel&@etal Provider for the benefit of the Beneficiaiy
order for the Asset Cover Test to be complied withithe Closing Date or the relevant Drawdown Date;

(c) the Issuer shall indicate to the Lender, thid Banal Terms of the Notes and the said amouriligfible
Assets;

(d) on the basis of the Final Terms of the Notés, ltender shall indicate in an information notitiee(
Terms and Conditions Information Notide to the Borrower and to the Collateral Providgttie final
terms of the relevant Borrower Loan (fhmal Terms of the Borrower Loal (ii) the date on which the
funds will be made available to the Borrower (iffelient from the requested Drawdown Date) and (iii)
the amount of Eligible Assets required as CollatSezurity;

(e) pursuant to the Facility Agreement, on the hess day on which the Borrower receives the Temds a

Conditions Information Notice, the Borrower shailicate its acceptance of the Final Terms of the
Borrower Loan;
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® subject to this acceptance, the Issuer shalthe date on which the funds are to be made &laita the
Borrower, issue the relevant Series of Notes andhase the relevant Loan Receivables, subjecteto th
satisfaction of the conditions precedent set otthénLoan Receivables Transfer Agreement.

Potential investors to consult advisers

Each potential investor in the Notes should corisaitidvisers to determine whether and to whatrgxte

€) it is legally authorised to invest in the Ngtes

(b) Notes can be used as collateral for varioussyaf borrowing and/or refinancing; and

(c) other restrictions apply to its purchase of hioges.

Financial institutions should consult their advisar the appropriate regulators to determine theapiate

treatment of the Notes under any applicable risletacapital or similar rules including, but notitied to, with

regard to article R. 214-96 of the French Monetarg Financial Code.

Placement and listing

The Notes will be privately placed and will only loéfered and sold (i) in France to qualified inwest

(investisseurs qualifi@¢provided that such investors are acting for th@in account and/or to persons providing

portfolio management financial servicepefsonnes fournissant le service d’investissementgedstion de

portefeuille pour compte de tigrsas defined in, and in accordance with, article411-2-11 of the French

Monetary and Financial Code and/or (ii) to nondest investorsifivestisseurs non-résidehtprovided that no

action has been or will be taken to permit a publffering of the Notes in any jurisdiction.

Application has been made for the Notes to bedistethe Paris Stock Exchange (Euronext Paris).

In accordance with the provisions of article L. 2044 of the French Monetary and Financial Code, Nlo¢es

may not be sold by way of brokeragk(archagg except to qualified investorgestisseurs qualifi@¢svithin

the meaning of article L. 411-2 1l of the Frenchmétary and Financial Code.

Rating

Rating of the Notes

Notes issued under the Programme are expectedum ig be rated AAA by Fitch Ratings and Aaa by Mda

A security rating is not a recommendation to bwl| er hold securities and may be subject to susipen

change or withdrawal at any time by the Rating Ajesn

Rating procedure

The principles governing the rating procedure &f Notes are defined in Appendix 1 of this Base [potus.

Documents in relation to the assessment of thea@olll Security and the Programme issued by thandrat

Agencies will be attached in Appendix 2 and App&rglof this Base Prospectus.

Paying Agency Agreement

According to the provisions of the Paying Agencyrégment, provision is made in view of, among oth@rgs,
the payment of principal and interest in respe¢hefNotes by the Paying Agent.

Clearing System

The Notes will, upon issue, be registered in theklsoof Euroclear France (tl@&earing Systerjy which shall
credit the accounts of account holders affiliateth\Euroclear France.

Title and transfer of ownership
Ownership title to the Notes will be established ok entry to the register of the relevant Notdeal in

accordance with article L. 211-4 of the French Mang and Financial Code and the rules of the Patisk
Exchange, together with those applicable to theu@ig System.
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The Notes will be transferred from the transfer@tsount to the transferee’s account in accordavitethe
rules of the Paris Stock Exchange, together witisehapplicable to the Clearing System.

Placement and offering of the Notes

Placement

Subject to and in accordance with the terms anditions set out in the Subscription Agreement, Mta¢es will
be privately placed through the Lead Manager osatilbed for by the Lead Manager or any other entithin
the consolidation perimeter of the Lead Manageeach Issue Date.

Selling Restrictions

The Lead Manager has agreed to comply with anyiegige laws and regulations in force in any juicsidins in
connection with the placement and offering of thetdd and, in particular but without limitationhis agreed to
comply with the selling restrictions set out int&e “Subscription of the Notes” on page 159.

Operational information relating to the Notes

The ISIN (International Security Identification Nber) Code and Common Code applicable to each Sries
Notes shall be set out in the relevant Final Terms.

Rights and obligations of the Noteholders

Creditor rights

The holders of the Notes are bondholdetsligataireg.
Issuer Regulations binding

By subscribing or purchasing any Notes, a Noteholdl automatically and without any formalities tbeund
by the provisions of the Issuer Regulations.

Information

The Noteholders will have the right to receive it@rmation described in section “Information réhat to the
Issuer” on page 157. They may not participatehérrhanagement of the Issuer and, accordingly,imglir no
liability therefor. All prospective investors ofdies should consult their own professional adviserserning
any possible legal, tax, accounting, capital adegua financial consequences of buying, holdingelling any
Notes under French law and the applicable lawkeif tountry of citizenship, residence or domicile.

An investment in the Notes involves certain risk®r certain significant factors to be considemreddonnection
with an investment in the Notes, prospective inmesshould read the detailed information set oudntion
“Risk Factors” on page 44 and reach their own vipvier to making any investment decision.

Limited recourse, no petition

Without limiting the scope of the obligations arieb tpossibility of recourse of the Issuer (represarity the
Management Company), the Noteholders acknowledafethiey will have no direct right of action or recse,
under any circumstances whatsoever, against theW®er, the Collateral Provider, Collateral SecuBgrvicer,
the Seller or the Servicer. Moreover, the Notebrddirrevocably waive all rights of contractual oacse
(responsabilité contractuelleof any form, nature, and on any ground whatspewvkich they may have against
the Issuer.

Management Company to act in the best interesthaf Noteholders

The Management Company shall always act in the imtstest of the Noteholders. Notwithstanding the
foregoing, it is understood that:

€)) if the Noteholders decides, in accordance with sulgject to the decision process set out in the $erm

and Conditions of the Notes, to give a written e@tio the Management Company (whether at their own
initiative or at the initiative of the Managemenbr@pany), whereby the Noteholders inform the
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Management Company that making a decision (or iréfrga from making the same) or performing an
action or a specific procedure (or refraining frparforming the same) (including, but not limited ito
relation to the liquidation of the Issuer) would ibetheir best interests, then the Management Cogpa
will be entitled,vis-a-visthe Noteholders, to act in accordance with thetieriests as expressed by them
under such notice; and

(b) in the event that the Management Company seeks fhenNoteholders their views in relation to a
specific situation and that the Noteholders do exgiress such views, the Management Company will
nevertheless act in their best interests, as pedvidr by the French Monetary and Financial Cod# an
the other applicable laws and regulations andmatlconstrue the lack of action from the Notehaddes
an expression of their interests, whether positiegiative or other.

The Noteholders are also informed that any suchceathall not constitute a decision binding on the
Management Company, but a mere recommendatioheaManagement Company is free to act or to refrain
from acting if it deems that the interest of thet®wlders and of the Residual Unitholders so reguias
provided for by the French Monetary and Financiald€ and the other applicable laws and regulations),
provided however that the Residual Units shall gsvhe subordinated to the Notes, in accordance avith
subject to the Priority of Payment Orders.

Taxation

The Savings Directive (as defined below) requirgsheMember State as from 1 July 2005 to providihéotax
authorities of another Member State details of pays of interest and other similar income withia theaning
of the Savings Directive made by a paying agenhiwiits jurisdiction to (or under circumstancestie benefit
of) an individual resident in that other Membert8taxcept that Belgium, Luxembourg and Austrid ingtead
impose a withholding system for a transitional perunless the beneficiary of interest payment slémt the
exchange of information.

If a payment were to be made or collected througheanber State which has opted for a withholdingeays
and an amount of, or in respect of, tax were tovibeheld from that payment, neither the Issuer anoy paying
agent nor any other person would be obliged togahdjtional amounts with respect to any Note asaltef the
imposition of such withholding tax.
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SUMMARY OF THE CHARACTERISTICS OF THE NOTES AND THE RESIDUAL UNITS

Notes

Residual Units

Number Issued

As set out in the relevant Final Terms

2

Denomination

€ 100,000

€150

Issue price

100.00%

100.00%

Aggregate principal amount on

issue

As set out in the relevant Final Terms

€ 300

Issue date

As set out in the relevant Final Terms

Closing Date

Interest rate

A rate per annum equal to the sum of (i) 3 mo
EURIBOR in respect of each Notes Interest Pe
(or, if the length of the first Notes Interest [®eri
(the Length) is not equal to 3 months, th
EURIBOR applicable on a period of that Leng
provided in addition that if that Length does 1
correspond to an exact number of months or t
week, the EURIBOR for such period will K
determined through the use of straight-|
interpolation by reference to two EURIBOR rat
for EUR, one of which shall be determined as if
Length were the period of time for which rates
available next shorter than the Length and thero
of which shall be determined as if the Length w
the period of time for which rates are availablgtn

nth
iod

e
th;

ot

ol

e

nexcess cash (if any)
es

the

are

the

ere

e

longer than the Length) and (ii) the Relevant

Margin set out in the relevant Final Terms.

Frequency of interest payments

Quarterly

When all Notes have been redeem
in full

ed

Interest payment dates

On each Notes Payment Date

On the Notes Payment Date on whi
all Notes are redeemed in full

Final maturity date

The Final Maturity Date set out in the releva
Final Terms

aiVhen all Notes have been redeen
in full

ed

Fitch Ratings AAA Not rated
Moody’s Aaa Not rated

Form Book entry form Book entry form
Placement Private Private

The Notes will be the subject of an application fg

-

Application for Listing listing to the Paris Stock Exchange (Euronext Not listed
Paris)

Clearing System Euroclear France N/A

Common Code As set out in the relevant Final Terms N/A

ISIN As set out in the relevant Final Terms N/A
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GENERAL TERMS AND CONDITIONS OF THE NOTES

The following are the general terms and conditiohthe Notes which include summaries of, and abgesti to,
the detailed provisions of, the Issuer Regulatiaihe Paying Agent Agreement and the other Programme
Documents.

The Notes of a Series issued on any Issue Datelshalbject to the terms and conditions set olatvieas the
same will be completed and detailed by the FinaiBerelating to the relevant Series.

Under the Paying Agency Agreement dated on or beffoe Closing Date, the Management Company and the
Custodian has appointed the Paying Agent to makeng other things, payments of principal, intesest other
amounts (if any) in respect of the Notes and tisdiavith Euronext Paris and the Clearing Systemelesant.

The Noteholders and all persons claiming througimtlor under the Notes are entitled to the bené&féumd are
bound by, the Issuer Regulations.

1. Form, denomination and title

€) The Notes will be issued by the Issuer in teeainination of € 100,000 each. In accordance thith
provisions of article L. 211-4 of the French Mongtand Financial Code, the Notes are issued in
dematerialised and bearer foreu(porteu). No physical documents of title will be issued-@spect of
the Notes.

(b) The Notes arebligations as referred to in articles L. 214-49-5 and R. 204-l1 of the French
Monetary and Financial Code.

(c) The Notes issued on any given Issue Date wiiktitute &Series

(d) As at the Issue Date of a given Series of Ndtesissue price of each Note of that Series ¢eall00
per cent. of the nominal value of such Note.

(e) The Notes will, upon issue, be admitted to @learing System, which will subsequently credit the
accounts of account holders affiliated with them.

® Title to the Notes will at all times be evidesttby entries in the books of the account holdfilsated
with the Clearing System, and a transfer of Notes/ mnly be effected through registration by the
Clearing System of the transfer in the registahefaccount holders held by them.

2. Status of the Notes, relationship between the ks and relationship between the Notes and the
Residual Units

21 Status
The Notes constitute direct and unconditional ail@ns of the Issuer.

The Notes are obligations solely of the Issuer arel not obligations of, or guaranteed by, any ef dither
parties to the Programme Documents.

2.2 Relationship between the Notes of a given Sedad of several Series and relationship betweea th
Notes and the Residual Units

Payments of principal and interest in respect efNlotes of a given Series shall be made parapassubasis to
each holder of a Note of that Series, pro rataeéonumber of Notes owned by them.

On any date on which payments of interest and/mcial have to be made in respect of the Noteseokral
Series, such payments shall be made parapassubasis to each holder of a Note of these Series;gta to the
number of Notes owned by them.

Under any Priority of Payment Order applicable oy given date, payments of interest and/or prifdipde

made in respect of the Residual Units on that degesubordinated to payments of interest and/ocipal to be
made in respect of the Notes of any Series.
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3. Interest
3.1 General

Each Note accrues interest on its principal outBtapamount, from its Issue Date (inclusive) utti later of
the date when the principal outstanding amountiohdNote is reduced to zero and its Final Matubiate.

3.2 Notes Payment Dates and Notes Interest Periods
€)) Notes Payment Dates

Payment dates of any Series of Notes will fall oohsday as determined in the Final Terms relatinghe
relevant Series of Notes (dotes Payment Daje If any Notes Payment Date falls on a day whigmot a
Business Day, such Notes Payment Date shall b@guad to the next day which is a Business Day, igeaV
that in case an Issuer Enforcement Notice (as el@firelow) by a Representative (as defined beloayments
of principal and interest under the Notes maydall date which is not a scheduled Notes Paymetiet Da

For the purpose heredusiness Daymeans a day, other than a Saturday or Sundayharmwanks are open to
the public for general business to the public inPand on which Trans-European Automated Real-tBnass
Settlement Express Transfer (TARGET) System (orsarmgessor thereto) is open for business.

(b) Notes Interest Period

Interest period in respect of the Notes shall behg@riod starting from (and including) a Notes iRagt Date
and ending on (but excluding) the next followingtd®Payment Date (dotes Interest Period provided that
the first Notes Interest Period in respect of eaeties of Notes shall start from (and includingd kssue Date of
that Series and end on (but excluding) the immebjidbllowing Notes Payment Date.

3.3 Rate of Interest of the Notes

The interest rate payable in respect of the Notesgiven Series in respect of each Notes Inté?esbd relating
thereto (theRate of Interest will be determined by the Issuer Calculation Aigew (2) Business Days before
the relevant Notes Interest Period in accordantke thie relevant terms and conditions of the Notetha rate
per annum equal to the aggregate of (i) EURIBOR3fononth Euro deposits (or, if the length of thstfNotes
Interest Period (théength) is not equal to 3 months, the EURIBOR applicatmea period of that Length;
provided in addition that if that Length does notrespond to an exact number of months or to 1 wiek
EURIBOR for such period will be determined througk use of straight-line interpolation by referetezdwo
EURIBOR rates for EUR, one of which shall be defeed as if the Length were the period of time fdrich
rates are available next shorter than the Lengthtlae other of which shall be determined as iflthagth were
the period of time for which rates are availablgtienger than the Length) and (ii) the margin gaded in the
relevant Final Terms (thRelevant Margir).

For the purpose hereBURIBOR means, in respect of a given period:

(a) the European Interbank Offered Rate, i.e. theo&one interbank rate applicable in the Euro-zone
calculated by reference to the interbank rates igeoVv by the credit institutions appointed for this
purpose by the Banking Federation of the EuropeaioriJ The EURIBOR rate for deposits over a given
period is published on Reuters Screen EURIBOROIe Rag such other page as may replace Reuters
Screen EURIBORO01 Page on that service for the merpb displaying such information or if that seevic
ceases to display such information, such pagesadagis such information on such equivalent senase)
of 11:00 a.m. (Paris time). The EURIBOR rate amllle to a period starting on a given date is
determined two (2) Target Business Days prior & ttate (dDetermination Dat¢; or

(b) if, on any Determination Date, the rate reférte in paragraph (a) above is unavailable at $ucé on
such date, the Lender will request the principaldPaffice of each of the Reference Banks, to ptevit
with their quoted rates to premium banks in theoEzone interbank market for euro deposits over the
relevant period in the Euro-zone at or about 11a0@. (Paris time) in each case on the relevant
Determination Date. The relevant EURIBOR shall kéethmined on the basis of the offered quotations
of those Reference Banks. If, on any such DetetinimeDate, at least two of the Reference Banks
provide such offered quotations to the Lenderrétevant EURIBOR for the relevant period shall be t
arithmetic means of such quotations. If, on anyhsDetermination Date, one only or none of the
Reference Banks provides the Lender with such femeaf quotation, the Lender shall ask two banks (or
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where one only of the Reference Banks provides augpliotation, one additional bank) to provide sach
guotation or quotations to the Lender and the exe\EURIBOR for the relevant period shall be the
arithmetic means of such offered quotations of swaks (or, as the case may be, the offered qoosati
of such bank and the relevant Reference Bank) Buth bank or banks is or are so agreed or sudh ba
or banks as so agreed does or do not provide sgabtation or quotations, then the relevant EURIBOR
for the relevant period shall be the relevant EUBRBIn effect for the last preceding period to which
paragraph (a) or the foregoing provisions of tldasagraph (b) shall have applied.

3.4 Determination of the Rate of Interest and calation of the Note Interest Amount

For each Series of Notes, two (2) Business Daysrbefach Notes Payment Date, the Issuer CalculAtiemt
will determine and notify to the Paying Agent ahd Management Company the applicable Rate of isitered
the Note Interest Amounts due in respect of theeBloff that Series for the Notes Interest Periodisgaon that
Notes Payment Date.

The amount of interest payable on each Notes Paymate, in respect of each Note (tNmte Interest
Amount), is equal to the product of the applicable Ratdnterest applicable to that Note by the principal
outstanding amount of such Note (as calculatechbyigsuer Calculation Agent) at the commencemenhef
corresponding Notes Interest Period multiplied bg actual number of days elapsed in such Notesektte
Period and divided by 360, rounded down to theewstdturo cent.

35 Hedging Strategy

The Loan Receivables are secured by the CollaB=alrity, a part of which bears interest at a fixetet, while

the Notes bear interest at a floating rate plusaegin. In addition, part of the Collateral Secubigars interest at

a floating rate that can be based on an indexrdiftefrom the index on which the floating rate loé tNotes is
based. In order to hedge the Issuer against tismterest rate risks that would arise in caserdgbrcement of
the Collateral Security, the Issuer Regulations/igies that the Issuer shall, within thirty (30) exadlar days of
the occurrence of the Swap Implementation TriggeznE enter into interest rate Swap Transactiorth amn
Eligible Entity acting as Swap Counterparty, acaugdo which each Swap Counterparty is obliged a9 pn
each applicable Notes Payment Date the relevanp Sneoming Cashflow to the Issuer, and the Issser i
obliged to pay on each applicable Notes Paymeneé Bfa¢ relevant Swap Outgoing Cashflow to the Swap
Counterparty, subject to any netting between theBimcoming Cashflow and the Swap Outgoing Cashflow
(see section “The Hedging Strategy — Swap Trarmastion page 141).

If, following the occurrence of the Swap Impleméimia Trigger Event, the Issuer enters into a Swap
Transaction, and as long as the Swap Transactiongkce and no Loan Event of Default has occueed is
continuing, the Issuer shall, within thirty (30)lexadar days of the occurrence of the Swap Impleatiemt
Trigger Event, enter into a corresponding interas¢ Mirror Swap Transaction pursuant to a Mirrava
Agreement, in the form to be attached to the Swapddaking Letter. The purpose of each Mirror Swap
Transaction is to neutralise at the level of treués the effect of the corresponding Swap Transadas the
case may be), as long as no Loan Event of Defadtdtcurred and is continuing (see section “Thegited
Strategy - Mirror Swap Agreement” on page 145).

4. Redemption, repurchase and cancellation
4.1 Maturities

The date on which the Notes of a given Series @redsiled to be redeemed (fRi@al Maturity Date ) shall be
set out in the relevant Final Terms.

4.2 Redemption at Final Maturity Date
Notes will be redeemable in full on the Final MétuDate stated in their Final Terms, subject tg artension
of that Final Maturity Date pursuant to Conditiof3.4No payment of principal will occur under anytbigrior

to the Final Maturity Date applicable thereto, eptde case of the issuance of an Issuer Enforceietite or
the occurrence of a Notes Partial Amortisation EwerNotes Full Amortisation Event.
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4.3 Extension

All Notes will have soft bullet maturities, it bgjmoted that, if, on the initially scheduled Finaturity Date of
a given Series of Notes, the Issuer does not haffieient Issuer Available Funds to redeem in &iich Notes,
that Final Maturity Date will be extended once, &operiod of twelve (12) months, provided that:

€)) the new Final Maturity Date (tHextended Final Maturity Daté of the relevant Notes following that
extension may not be extended;

(b) the relevant Notes can be redeemed in fulhguart on any Notes Payment Date falling betweeir th
initial Final Maturity Date and that Extended Findturity Date; and

(c) the relevant Notes shall be redeemed in fulhatiatest on that Extended Final Maturity Date.
4.4 Issuer Enforcement Notice and acceleration
In case any of the following events occurs (eanhssuer Event of Default

(a) at any relevant time following the enforcemehthe Collateral Security, a Breach of Amortisatio
Test (as defined in section “Asset Monitoring - &k of Amortisation Test” on page 131) occurs; or

(b) the Issuer is in default in the payment of pipal of, or interest on, any Note when due andapsy
unless such default has arisen by reason of tezhdéfault or error and payment is made within five
(5) business days of the due date thereof and culgjeny applicable extension of the Final Magurit
Date of the relevant Notes; or

(c) the Issuer is in default in the performancelservance of any of its other material obligatiander
any Note (such default being materially prejudi¢tathe position of the Noteholders) and such defau
has not been cured within thirty (30) days after tlceipt by the Issuer of the written notice aftsu
default by the Representative requiring such defaube remedied and indicating that this provision
may be invoked if it is not so remedied; or

(d) any other present or future indebtedness ofl¢seer (including any Notes of any other Series)
becomes, or becomes capable of being declaredamtlipayable prior to its then applicable maturity
as a result of a default thereunder, or any sudbltedness shall not be paid when due or, as e ca
may be, within any originally applicable grace pdrtherefore or any steps shall be taken to enforce
any security in respect of any such indebtednessipiguarantee or indemnity given by the Issuer for
or in respect of, any such indebtedness of othea#f sot be honoured when due and called upon (a
Notes Cross Acceleration Evenor

(e) upon the occurrence of a Swap Implementatioggér Event, the Issuer fails to enter into any gwa
Transaction with any relevant Eligible Entity withihirty (30) calendar days from the occurrence of
such Swap Implementation Trigger Event.

the Representative may, at its discretion, andl,sifiado directed by the majority of the Noteholsldas such
majority is defined in Condition 7.4.3) or if sutdsuer Event of Default is a Notes Cross Acceleraivent,

upon written notice (amssuer Enforcement Noticeto the Issuer (with copy to the Rating Agencigs)en

before all defaults shall have been cured, causetimcipal amount of all Notes of such Serieseadme due
and payable on the Notes Payment Date immediatiyfing the receipt by the Management Companyhaf t
Issuer Enforcement Notice (but always subject éorddevant Priority of Payment Order (as define@amdition

5.1).

4.5 Notes Partial Amortisation Event
Notes of a Series issued in respect of a givendd@r Loan will be redeemable in part by the Isquéor to
their stated Final Maturity Date, in case a Borrowean Voluntary Redemption Event occurs in respéthat

Borrower Loan and the Borrower decides to redeammréfievant Borrower Loan in part only Kotes Partial
Amortisation Eveny.
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4.6 Notes Full Amortisation Event

Notes will be redeemable in full by the Issuer ptatheir stated Final Maturity Date:

€) in case a Facility Mandatory Redemption Event cg@urd the Borrower repays all Borrower Loans in
full, in which case all Notes of all Series will bedeemable;

(b) in case a Borrower Loan Mandatory Redemption Ewecurs and the Borrower repays the relevant
Borrower Loan in full, in which case all Notes bftSeries issued in respect of the relevant Bomrowe
Loan, and no other Notes, will be redeemable;

(c) in case a Borrower Loan Voluntary Redemption Evecturs and the Borrower repays the relevant
Borrower Loan in full, in which case all Notes bktSeries issued in respect of the relevant Bomrowe
Loan, and no other Notes, will be redeemable; or

(d) in case of liquidation of the Issuer (as set owgdntion “Liquidation of the Issuer” on page 149).

(each, eNotes Full Amortisation Event

4.7 Determination of the Note Principal Amount

On the date falling two (2) Business Days prioeéwh Notes Payment Date, the Issuer CalculatiomtAg!
determine the principal amount to be redeemed ah Ntotes Payment Date in respect of each Note ef th
relevant Series (thidote Principal Amoun}.

The Note Principal Amounts payable on the Notesni@ay Date to the Noteholders will be calculatedthsy
Issuer Calculation Agent as follows:

(a) on each Notes Payment Date falling prior to gbevice of a Loan Enforcement Notice or an Issuer
Enforcement Notice:

0

(ii)

(iii)

if the Final Maturity Date of that Series fallsm that Notes Payment Date, the Note Principal
Amount payable in respect of each Note of that €8eghall be equal to the principal
outstanding amount of that Note as of such Notgseat Date;

if a Notes Partial Amortisation Event has oged in respect of that Series of Notes between
the immediately preceding Notes Payment Date (ebexly and that Notes Payment Date
(included), the Note Principal Amount payable ispect of each Note of that Series shall be
equal to the amount of principal repayable by therr®wver under the Borrower Loan
corresponding to that Series in connection with thé&evant Borrower Loan Voluntary
Redemption Event, divided by the number of Notethat Series (rounded to the nearest euro);

if a Notes Full Amortisation Event has occedrin respect of that Series of Notes between the
immediately preceding Notes Payment Date (excludad) that Notes Payment Date
(included), the Note Principal Amount payable ispect of each Note of that Series on that
Notes Payment Date shall be equal to the prin@ptdtanding amount of that Note as of such
Notes Payment Date;

(b) on each Notes Payment Date falling on or aftehe service of a Loan Enforcement Notice anthag
as no Issuer Enforcement Notice has been served:

(i)

(ii)
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if the Extended Final Maturity Date of that f&arfalls on that Notes Payment Date, the Note
Principal Amount payable in respect of each Not¢hat Series shall be equal to the principal
outstanding amount of that Note as of such Notgseat Date;

if the Extended Final Maturity Date of that réss (theRelevant Serigsfalls after that Notes

Payment Date (excluded), the Note Principal Amqayable in respect of each Note of the
Relevant Series shall be equal to the minimum betwéA) the principal outstanding amount
of that Note as of such Notes Payment Date andh8)Issuer Available Funds as of such
Notes Payment Date less (1) the aggregate of adluate payable in priority to all Notes

Principal Amounts pursuant to the Controlled PasteEcement Priority of Payment Order, (2)
the aggregate Notes Principal Amounts payable pntsio paragraph (b)(i) of this Condition
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4.7 and (3) the principal outstanding amount ofNaltes of all Series with an Extended Final
Maturity Date closer to the Notes Payment Date ttien Relevant Series, divided by the
number of Notes in the Relevant Series (rounddleamearest euro);

(iii) if the Final Maturity Date of that Series @lRelevant Serigsfalls on that Notes Payment Date,
the Note Principal Amount payable in respect ofheBlote of the Relevant Series shall be
equal to the minimum between: (A) the principalstamding amount of that Note as of such
Notes Payment Date and (B) the Issuer AvailabledBuas of such Notes Payment Date less
(1) the aggregate of all amounts payable in pgiddtall Notes Principal Amounts pursuant to
the Controlled Post-Enforcement Priority of Payménder and (2) the aggregate Notes
Principal Amounts payable pursuant to paragraphg) (and (b)(ii) of this Condition 4.7,
divided by the number of Notes in the Relevant&efiounded to the nearest euro);

(c) on each date falling on or after to the serdtan Issuer Enforcement Notice and on which argayt
is made by the Issuer, the Note Principal Amounapée in respect of each Note of that Series diall
equal to the principal outstanding amount of thate\as of such date.

5. Payments
5.1 Issuer Available Funds and Priority of Payme®trder

Payments of principal and interest under the Nati#ls on any Notes Payment Date, be made subjethéo
Issuer having sufficient Issuer Available Fundsdafined in section “Operation of the Issuer — ésstivailable
Funds” on page 103) on that date, and always sufyjeihie applicable following priority of paymerggch a
Priority of Payment Ordey.

5.1.1 Pre-Enforcement Priority of Payment Order

As long as no Loan Enforcement Notice or IssueoEm@ment Notice has been served, on each Notesdpaym
Date, the Management Company shall give the apjatepinstructions to the Issuer Account Bank arel th
Paying Agent to apply the then Issuer Available daunf the Issuer to the following payments owedthsy
Issuer on such date, in the following priority (fe-Enforcement Priority of Payment Ordgr

0] first, in or towards payment or discharngari passuand pro rata of the following amounts then due
and payable by the Issuer:

€) the Issuer's liability, if any, to taxation; and

(b) any costs, expenses, fees, remuneration and intlepayments and any other amounts payable
directly or, as the case may be, to be reimburgatidIssuer to:

(A) the Management Company in respect of the amoumtssponding to the annual fees
payable to thé\utorité des Marchés Financierand, if any, in respect of the listing of
the Notes on any stock exchange and the clearitigedflotes to any clearing systems;
and

(B) the Management Companthe statutory auditor of the Issuer, the Custodite,
Servicer, the Issuer Calculation Agent, the IssMerification Agent, the Issuer
Account Bank, the Issuer Cash Manager, the Payment) the administrative agent of
the Residual Units, the Representative and thenRa&tgencies,

provided in addition that: (1) the Management Conypaill be entitled to retain as a provision
an amount equal to the fees payable to any ergtgd above in the course of the year following
the relevant Notes Payment Date (together Seneior Administrative Costand theTax Cost$

and (2) the Senior Administrative Costs payableheylssuer on such Notes Payment Date shall
exclude any Senior Administrative Costs paid by Menagement Company on any previous
Quarterly Payment Date in accordance with the jgioms of the Issuer Transaction Documents;

(i) secondly in or towards payment or dischangari passuandpro rata of any and all amounts then due

and payable by the Issuer, if any, under any Swageément and Mirror Swap Agreement (other than
Hedging Termination Costs) (together, thedging Costy
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(i)

(iv)

v)

(vi)
5.1.2

thirdly , in or towards payment or discharpari passuand pro rata of any and all Note Interest
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fourthly, in or towards payment or dischargari passuandpro rata of any and all Note Principal
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fifthly , in or towards payment or dischanggri passuandpro rata of any and all amounts then due and
payable by the Issuer, if any, in respect of anynments to be made by the Issuer following an early
termination of any (1) Mirror Swap Agreement (fohatever reason) or (2) Swap Agreement, as a
result of an event of default under the same ipeetsof which the relevant Swap Counterparty of the
Issuer is the defaulting party, or as a result mfileegality in respect of which the relevant Swap
Counterparty of the Issuer is the affected padgdther, thédedging Termination Cosfs and

sixthly, in or towards payment of any remaining excedhédResidual Unitholder(s).

Controlled Post-Enforcement Priority of Paym@rder

After the service of a Loan Enforcement Noticedwling the occurrence of a Loan Event of Default asdong

as no Issuer Enforcement Notice has been serveghanNotes Payment Date, the Management Compatly sh
give the appropriate instructions to the Issuerodet Bank and the Paying Agent to apply the thevliegble
Issuer Available Funds to the following paymentsedvby the Issuer on such date, in the followingniy (the
Controlled Post-Enforcement Priority of Payment Qeg:

(i)

(ii)

(i)

(iv)

(v)

(vi)

(Vi)

513

first, in or towards payment or dischargari passuandpro rata of the Senior Administrative Costs
(including, in particular but without limitation Yany provision retained by the Management Company
in order to pay the fees payable to any entitydish paragraph (i) of the Pre-Enforcement Priooity
Payment Order in the course of the year immedidtdlgwing the relevant Notes Payment Date and
(b) any costs or expenses supported by the Seriricezlation to the enforcement of the Collateral
Security) and Tax Costs then due and payable bistuer and remaining unpaid at such date;

secondly in or towards payment or dischargari passuandpro rata of any and all Hedging Costs
then due and payable by the Issuer, if any, undgrSwap Agreement and Mirror Swap Agreement
(other than Hedging Termination Costs);

thirdly , in or towards payment or discharpari passuand pro rata of any and all Note Interest
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fourthly, in or towards payment or dischargari passuandpro rata of any and all Note Principal
Amounts then due and payable by the Issuer undertbhvant Series of Notes;

fifthly , only after and subject to the full repayment o§ autstanding Notes, in or towards payment or
dischargepari passuandpro rata of any and all Hedging Termination Costs then dnd payable by
the Issuer, if any; and

sixthly, only after and subject to the full repayment o§ @utstanding Notes, in or towards payment
pari passu and pro rata of any and all amounts thuenand payable by the Issuer to the Collateral
Provider of any surpluséulte remaining after the enforcement of the Collat&aturity (as the case
may be) and the complete and definitive paymeitld®ecured Liabilities; and

seventhly, only after and subject to the full repayment afy autstanding Notes, payment of any
remaining excess to the Residual Unitholder(s).

Accelerated Priority of Payment Order

After the service of an Issuer Enforcement Notigkofving the occurrence of an Issuer Event of Diféand
whether or not a Loan Enforcement Notice has bemwed), the Management Company shall give the
appropriate instructions to the Issuer Account Banll the Paying Agent to apply the then applicdbdaer
Available Funds to the following payments at thiesa on the third (3 Business Day following the receipt of
such Issuer Enforcement Notice, in the followingppty (the Accelerated Priority of Payment Ordgr
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0] first, in or towards payment or dischargeri passy pro rata and in full of all Senior Administrative
Costs (including, in particular but without limia (a) any provision retained by the Management
Company in order to pay the fees payable to anigydigted in paragraph (i) of the Pre-Enforcement
Priority of Payment Order in the course of the yieanediately following the relevant date and (by an
costs or expenses supported by the Servicer itiaeléo the enforcement of the Collateral Security)
and Tax Costs then due and payable by the Issdereamaining unpaid at such date;

(i) secondly after and subject to the full payment of any ahdums referred to in (i) above, in or towards
payment or dischargeari passy pro rata and in full of any and all sums then due and pkeyhlg the
Issuer, if any, under any Swap Agreement and MirSwap Agreement (other than Hedging
Termination Costs) and remaining unpaid at such;dat

(iii) thirdly , after and subject to the full payment of any alidsums referred to in (i) and (ii) above, in or
towards payment or discharpgari passy pro rataand in full of any and all Note Interest Amourtien
due and payable by the Issuer under the relevaigsSaf Notes and remaining unpaid at such date;

(iv) fourthly , after and subject to the full payment of any aHdums referred to in (i) to (iii) above, in or
towards payment or dischargari passy pro rata and in full of any and all Note Principal Amounts
then due and payable by the Issuer under the m#leSeries of Notes and remaining unpaid at such
date;

(v) fifthly , after and subject to the full payment of any alidsums referred to in (i) to (iv) above, in or
towards payment or dischargeari passuandpro rata and in full of any and all Hedging Termination
Costs then due and payable by the Issuer and remainpaid at such date;

(vi) sixthly, after and subject to the full payment of any atidsums referred to in (i) to (v) above, (a) as
applicable, in or towards paymeperi passuandpro rata of any and all amounts then due and payable
by the Issuer, and provided that the Notes haven bedeemed in full, payment to the Collateral
Provider of any surpluséulte remaining after the enforcement of the Collat&aturity (as the case
may be) and the complete and definitive paymeitld®ecured Liabilities; and

(vii) seventhly, only after and subject to the full repayment of anytstanding Notes, payment of any
remaining excess to the Residual Unitholder(s).

5.2 Method of payment

Any payment of interest and/or principal due on &lote in accordance with the relevant Priority efyent
Order shall be paid in euro on the correspondintedl®ayment Date to the extent of the Issuer AblgilRunds,
by debiting the Issuer Operating Account. Suchpayts shall be paid by the relevant affiliates aotolders
of Euroclear France to the person in whose namie Bote is registered in the registers of the ClepBystem.
Any payment of interest shall be made in accordavittethe rules of the Clearing System.

53 Tax

All payments of interest or principal in respectiodé Notes will be made without withholding or detion for or

on account of any present or future taxes, dutiesharges of whatever nature unless such withhgldin
deduction is required by law. In such event, gmiér or the Paying Agent (as the case may bemaile such
payment after such withholding or deduction hasnbemde and will be under no obligation to make any
increased payment to the benefit of the Noteholitersspect of any such withholding or deduction.

5.4 Initial Paying Agent

The name of the initial Paying Agent and its iniipecified office are:

Société Générale

29, boulevard Haussmann

75009 Paris

France

Pursuant to the Paying Agent Agreement, the Manager@ompany may at any time, subject to one (1)

month’s prior notice, vary or terminate the appamiant of the Paying Agent and/or appoint additicsrabther
Paying Agents and/or approve any change in thefggboffice of the Paying Agent, provided that:
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€) there will at all times be a paying agent;

(b) so long as any of the Notes are listed on #wesPStock Exchange, there will at all times beagify
Agent with a specified office in France;

(c) notice of any such variation, termination, appoment or change will be given to the Noteholders
promptly by the Management Company in accordante tvese Notes Conditions;

(d) the Management Company undertakes that itemdure that it maintains a Paying Agent in a Member
State of the European Union that is not obligeditbhhold or deduct tax pursuant to European Council
Directive 2003/48/EC or any law implementing or giying with, or introduced in order to conform
to, such Directive; and

(e) the Rating Agencies shall have been given pragice of such variation, termination, appointment
change and such variation, termination, appointneenthange shall not entail the downgrading or
withdrawal of the rating then assigned by themryp af the Notes or any Notes being placed on credit
watch with negative implication.

6. No purchase of Notes by the Issuer

No Noteholder will be entitled to ask the Issuerdpurchase its Notes.

7. Representation of the Noteholders

7.1 The Masse

The holders of Notes of each Series will be autaraby grouped for the defence of their respectteenmon
interests in a masse ffassg.

If, and to the extent that, all Notes of a givenmi&eare held by a single Noteholder, the rightsygrs and
authority of the relevant Masse will be vestedunlsNoteholder.

Each Masse shall be governed by:

(a) articles L. 228-4@t seqand articles R. 228-6& seq.of the French Commercial Code, as amended, to
the extent such provisions are applicable, givan tthe Issuer has no legal personality, and isestiltip
the provisions of the Issuer Regulations;

(b) articles L. 214-4&t seq.of the French Monetary and Financial Code; and

(c) the laws and regulations governing the Issuer.

Notices for calling for a general meetings§emblée généralef the Noteholders belonging to a given Masse

(aNoteholders’ Meetiny and resolutions passed at any such Noteholdeestiklg and any other decision to be

published pursuant to French laws and regulatiadhd®/published as provided under Condition 8.

7.2 Status of the Masse

Each Masse will be a separate legal enpigrgonnalité civilg pursuant to the provisions of article L. 228-46 o

the French Commercial Code represented by onesemiaive (dNoteholders’ Representatiye The relevant

Masse alone, to the exclusion of any Noteholdeormghg to that Masse, shall exercise the commolntgjg

actions and benefits which may accrue now or irfubgre with respect to the Notes of the corresfrumn&eries.

7.3 Noteholders’ Representative

7.3.1  Appointment

A representative of the Noteholders will be appadnin respect of each Series of NoteRépresentative Any

person of French nationality or any citizen of &ly Member State resident in France may be appoiased

Representative, provided that the following persmay not be chosen as Representative:

€) the Management Company or the Custodian;
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(b) companies holding at least 10 per cent. ofdhare capital of the Management Company and/or the
Custodian or in respect of which the Management @y and/or the Custodian holds at least 10 per
cent. of the share capital;

(c) companies guaranteeing all or part of the @lbiéms of the Issuer;
(d) the Seller or the Borrower;
(e) the respective managers (gérants), general gaemddirecteurs généraux), members of the board of

directors (conseil d’administration) or executiveabd (directoire) or supervisory board (conseil de
surveillance), statutory auditors (commissaires aarptes) or employees of the above mentioned
entities, and their ascendants, descendants andegand

)] the persons to whom the practice of bankeribitiden or who have been deprived of the rights of
directing, administering or managing a businesstiatever capacity.

The initial Representative of the holders of the@damf each Series will be:

Name of Representative Address of Representative
M. Jean-Bernard MAS 8, rue Meissonier
75017 Paris

In the event of death, resignation, retirementemocation of a Representative, a substitute Reptatbee will
be appointed by the relevant Noteholders’ Meeting.

Any interested party will have the right to obt#ie name and address of any Representative affibe of the
Management Company.

7.3.2 Powers of the Representative

The Representative appointed in respect of a gBees will, in the absence of any decision todbetrary of
the relevant Noteholders’ Meeting, have the powemake all decisions of management in order torakefae
common interests of the holders of Notes of thaieSe All legal proceedings against the Notehalder
initiated by them must be brought against their i@sgntative or by it. Any legal proceedings that aot
brought in accordance with this provision shall rm# legally valid. Neither the Noteholders nor any
Representative will be entitled to interfere in thanagement of the affairs of the Issuer.

7.4  Meeting of the Noteholders
7.4.1 Convocation of Noteholders’ Meetings

Noteholders’ Meetings will be held in France anduay time, upon convocation by the relevant Repitesioe.
One or more Noteholders holding at least one-#ihtof the outstanding Notes of a given Series athiress to
the relevant Representative, with a copy to the &gement Company, a demand for convocation of a
Noteholders’ Meeting for that Series. If such Naielers’ Meeting has not been convened within t&p (
months from such demand, the relevant Noteholdexg commission one of them to petition the competent
court in Paris to appoint an agentghdatairg¢ who will call that Noteholders’ Meeting.

Notice of the date, hour, place, agenda and queegmirements of any Noteholders’ Meeting will beified as
provided in Condition 8 not less than fifteen (t&)endar days prior to the date of the Noteholddrsating for
the first convocation and not less than ten (1®rahar days in the case of a second convocation farithe date
of the reconvened Noteholders’ Meeting.

Each holder of one or more Note of a given Seridishave the right to participate in any Noteholslevieeting
for that Series, in person or by proxy. Each Nwatgies the right to one vote.

7.4.2 Powers of Noteholders’ Meetings
Noteholders’ Meetings held in respect of a givenieSeof Notes are entitled to deliberate on thendisal and

replacement of the relevant Representative, allsomes intended to ensure the defence of the hotdevetes
of that Series, any other common matter relatintpéosaid Notes and the Conditions and on any sal@omed
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at amending the Conditions, it being specified tHateholders’ Meetings may not increase the olbgat of
any holder of Note (of the relevant Series or of ather Series), nor establish unequal treatmetwesn the
holders of Notes (of the relevant Series or of ather Series) and may not modify the Condition rof &eries
other than the relevant Series.

7.4.3 Quorum and majority rules

Noteholders’ Meetings may deliberate validly orstficonvocation only if the holders of Notes of théevant
Series present or represented hold at least omtequd the principal outstanding amount of the @ééot On
second convocation, no quorum shall be required.

Decisions at Noteholders’ Meetings shall be takem &awo-third majority of votes cast by the Noteters
attending such Noteholders’ Meeting or represented.

7.4.4 Notices of decisions and information of thetétolders

Decisions of any Noteholders’ Meeting must be mii#d in accordance with Condition oficed not later
than ninety (90) calendar days from the date ofi dmteholders’ Meeting.

Each holder of one or more Note of a given Serigb@ relevant Representative shall have the rining the
fifteen (15) calendar day period preceding the ingicbf Noteholders’ Meeting for that Series, to soih or

make a copy of the text of the resolutions which ke proposed and of the reports which will beserged at
that Noteholders’ Meeting which will be availabte inspection at the head office of the Managen@mrhpany
and at the specified office of the Paying Agent atdany other place as specified in the notice tfat

Noteholders’ Meeting.

7.4.5 Fees and expenses

Upon the accomplishment of any act by the Reprasigatin accordance with paragraphs 7.3, the Isauléer
pay an annual fee to the Representative which sgoal the Closing Date, to € 2,000 (exclusive ofTVA
applicable). Such annual fee shall be apportianedqual amounts and paid accordingly on each @ugrt
Payment Date. The Issuer will pay all reasonakfeerses incurred in the operation of the Masséudig
reasonable expenses relating to the calling andirwlof each Noteholders’ Meetings, and all reabt;a
administrative expenses resolved upon by a NotehgldMeeting. No expense may be imputed againstéast
payable on the Notes.

8. Notices to Noteholders

Notices may be given to Noteholders in any maneented acceptable by the Management Company provided
that for so long as the relevant Notes are listedhe Paris Stock Exchange, such notice shall lzEdordance
with the rules of the Paris Stock Exchange.

All notices regarding the Notes will be deemed ¢oMalidly given if published in a leading Frencindaage
daily newspaper of general circulation in ParisayAuch notice will be deemed to have been givetherdate
of the first publication or, if published in morkain one newspaper, on the date of the first puigican all
required newspapers.

For so long as any Note is held on behalf of EwarclFrance, notices to holders of Notes may bengbse
delivery of the relevant notice to Euroclear Fraifas the case may be) for communication to thevaele
accountholders rather than by publication as reguebove. Any notice delivered to Euroclear Frabee
deemed to have been given to the relevant Notetwlde the date on which such notice is delivered to
Euroclear France (as the case may be).

Such notices shall be notified to the Rating Agescind théAutorité des Marchés Financiegmior to their
publication.

9. Notification to be final
All notifications, determinations, calculations atlecisions given, expressed or made by the Issalul@tion

Agent or the Management Company (in the absenceiltil misconduct, bad faith or manifest error)ear
binding as against the Paying Agent and the Notins]
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10. Governing law and submission to jurisdiction

10.1 Governing law

The Notes are governed by and shall be construadcdordance with French law.
10.2 Submission to jurisdiction

All claims and disputes in connection with the Nptihiese Notes Conditions and the Issuer Regutatiball be
subject to the exclusive jurisdiction of the Trilide Commerce of Paris.
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FORM OF FINAL TERMS
Final Terms dated [e]
FCT RED & BLACK - GUARANTEED HOME LOANS
Notes issue of [Aggregate Nominal Amount of Tranche
under the € 25,000,000,000 Notes Programme

Issue Price: 100 % per cent.

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set fortthe Base
Prospectus dated 20 April 2011 which received #83 no. 11-04 from théutorité des marchés financieos
20 April 2011 [and the supplement to the Base Rross datedd]] and which [together] constitute[s] a base
prospectus for the purposes of the Directive 2008C of the European Parliament and of the Couafcil
4 November 2003 on the prospectus to be publisheghveecurities are offered to the public or aduhite
trading (theProspectus Directive

This document constitutes the Final Terms of #i¢°[/ "/ /"] Series of Notes issued under the Programme
and must be read in conjunction with such Basegeaiss [as so supplemented]. Full information anldsuer
and the offer of the Notes is only available on asis of the combination of these Final Terms thedBase
Prospectus [as so supplemented]. The Base Prospectd the supplement to the Base Prospectus]dis]
available for viewing on the website of Euronexti®@vww.euronext.com) and during normal businessrs at

the registered office of the Management Companyairitie specified office of the Paying Agent wheopies
may be obtained. [In additibnthe Base Prospectus [and the supplement to tise Beaospectus] [is] [are]
available for viewing [on/at]d].

Final Terms
1. Issuer: FCT Red & Black - Guaranteed Home Loans
2. Series Number: [e]
3. Issue Date: [e]
4, Aggregate nominal amount of Notes EUR [o]
issued:
5. Final Maturity Date: [e]
6. Relevant Margin: [¢]%
7. ISIN: [o]
8. Common Code: [o]
9. Business Day: A day, other than a Saturday or Sunday, on which

banks are open to the public for general busirefset
public in Paris and on which Trans-European
Automated Real-time Gross Settlement Express
Transfer (TARGET) System (or any successor thereto)
is open for business
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10. Notes Payment Date:
11. Rate of interest
PAR2767992

The [o][*'/ ™ /™ /™ day of [insert reference to 4
relevant months with a Quarterly frequency as from
the relevant Issue Ddtan each year. If any Notes
Payment Date falls on a day which is not a Business
Day, such Notes Payment Date shall be postponed to
the next day which is a Business Day, provided ithat
case an Issuer Enforcement Notice (as defined helow
by a Representative, payments of principal andéste
under the Notes may fall on a date which is not a
scheduled Notes Payment Date.

The interest rate payable in respect of the Nofes o
given Series in respect of each Notes InterestoBeri
relating thereto (theRate of Interest will be
determined by the Issuer Calculation Agent two (2)
Business Days before the relevant Notes Interest
Period in accordance with the relevant terms and
conditions of the Notes as the rate per annum equal
the aggregate of (i) EURIBOR for 3 month Euro
deposits (or, if the length of the first Notes het&
Period (theLength) is not equal to 3 months, the
EURIBOR applicable on a period of that Length;
provided in addition that if that Length does not
correspond to an exact number of months or to kwee
the EURIBOR for such period will be determined
through the use of straight-line interpolation by
reference to two EURIBOR rates for EUR, one of
which shall be determined as if the Length were the
period of time for which rates are available next
shorter than the Length and the other of whichldfel
determined as if the Length were the period of tiore
which rates are available next longer than the tigng
and (i) the margin indicated in the relevant Final
Terms (theRelevant Margir).

There shall be no minimum or maximum interest rate
for the Notes.

For the purpose hereBlURIBOR means, in respect of
a given period:

@) the European Interbank Offered Rate, ie the
Euro-zone interbank rate applicable in the
Euro-zone calculated by reference to the
interbank rates provided by the credit
institutions appointed for this purpose by the
Banking Federation of the European Union.
The EURIBOR rate for deposits over a given
period is published on Reuters Screen
EURIBORO01 Page (or such other page as may
replace Reuters Screen EURIBORO1 Page on
that service for the purpose of displaying such
information or if that service ceases to display
such information, such page as displays such
information on such equivalent service) as of
11:00 a.m. (Paris time). The EURIBOR rate
applicable to a period starting on a given date is
determined two (2) Target Business Days prior
to that date (®etermination Datg; or

Page 76



Base Prospectus dated 20 April 2011

(b) if, on any Determination Date, the rate refdrre
to in paragraph (a) above is unavailable at such
time on such date, the Lender will request the
principal Paris office of each of the Reference
Banks, to provide it with their quoted rates to
premium banks in the Euro-zone interbank
market for euro deposits over the relevant
period in the Euro-zone at or about 11.00 a.m.
(Paris time) in each case on the relevant
Determination Date. The relevant EURIBOR
shall be determined on the basis of the offered
guotations of those Reference Banks. If, on any
such Determination Date, at least two of the
Reference Banks provide such offered
quotations to the Lender, the relevant
EURIBOR for the relevant period shall be the
arithmetic means of such quotations. If, on any
such Determination Date, one only or none of
the Reference Banks provides the Lender with
such an offered quotation, the Lender shall ask
two banks (or, where one only of the Reference
Banks provides such a quotation, one
additional bank) to provide such a quotation or
quotations to the Lender and the relevant
EURIBOR for the relevant period shall be the
arithmetic means of such offered quotations of
such banks (or, as the case may be, the offered
quotations of such bank and the relevant
Reference Bank). If no such bank or banks is or
are so agreed or such bank or banks as so
agreed does or do not provide such a quotation
or quotations, then the relevant EURIBOR for
the relevant period shall be the relevant
EURIBOR in effect for the last preceding
period to which paragraph (a) or the foregoing
provisions of this paragraph (b) shall have
applied.

For the purpose heredReference Bankmeans each
of BNP Paribas, Crédit Agricole CIB, HSBC and
Natixis.

LISTING AND ADMISSION TO TRADING APPLICATION

Application has been made by the Management Compatlye Autorité des Marchés Financiefer approval

of these Final Terms and for the purpose of listihg Notes under these Final Terms on the PariskSto
Exchange (Euronext Paris). For this purpose, thedgament Company has provided theorité des Marchés
Financierswith the rating document complying with the prowis$ of article L. 214-44 of the French Monetary
and Financial Code as prepared by each Rating Agenc

RESPONSIBILITY

To our knowledge (having taken all reasonable taensure that such is the case), the informatiortatned in
these Final Terms is in accordance with the fastsa@ntains no omission likely to affect its import
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In Paris, on ¢]

Paris Titrisation
Management Company
17, cours Valmy
92972 Paris La Défense

France

By :

PAR2767992

Société Générale
Custodian
29, boulevard Haussmann
75009 Paris
France

By :
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USE OF PROCEEDS

The net proceeds of the issue of the Notes willapplied by the Management Company (i) to finanae th
purchase of the Loan Receivable arising under theddver Loan made available by the Seller (actmgts
capacity as Lender) to the Borrower on the Cloddage, and on each Transfer Date thereafter to ¢mdhe
purchase of the Loan Receivable arising under theddver Loan made available by the Seller (actimgts
capacity as Lender) to the Borrower on that TranBi@e, pursuant to the provisions of the Loan Redses
Transfer Agreement and (i) to the creation of esseéthe Issuer.
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GENERAL INFORMATION RELATING TO THE LENDER, SELLER  AND SERVICER

CALIF — Société Anonyme de Crédit a I'Industrie Rgaise is a société anonyme with equity of
EUR 247,894,080, whose business address is loaatEd cours Valmy, 92800 Puteaux, France, regidtesith
the Trade and Companies Register of Nanterre (Ejameder number 552 034 837 and licensed as a ibank
France by theComité des Etablissements de Crédit et des Ensepril’Investissemerihow replaced by the
Autorité de Contrdle Prudentigdursuant to and in accordance with the provisiohsrdinance No. 2010-76
dated 21 January 2010).

A 100% owned subsidiary of the Société Généralegr@ALIF has no employees.
CALIF was created in 1928 and is a part of the cafe and investment banking division. Its différactivities

are focused on Société Générale intra-group fimgn@nd in particular financial leasing and realatest
financing.
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GENERAL INFORMATION RELATING TO THE BORROWER, THE C OLLATERAL PROVIDER
AND THE COLLATERAL SECURITY SERVICER

The following documents which have previously beeblished or are published simultaneously with Bése
Prospectus and have been filed with gheorité des Marchés Financieshall be incorporated in, and to form
part of, this Base Prospectus:

- The English version of the 20IDocument de référenaef Société Générale submitted to thetorité
des Marchés Financieren 4 November 2010 under No. D 10-0087-A03, exdeptthe inside cover
page containing théwutorité des Marchés Financiergsa and related textbox, the statement of the
person responsible for the registration documepage 44 and chapter 13 containing the cross refere
table on pages 46 and 47 (@10 Third Update Excluded Sectionand the third update to the 2010
registration document without the 2010 First Updegeluded Sections, thEhird Update Update to the
2010 Registration DocumehtTo the extent that the Third Update to the 2&Hgjistration Document
itself incorporates documents by reference, suctumhents shall not be deemed incorporated by
reference herein. Any reference to the Third Uptiathe 2010 Registration Document shall be deemed
exclude the 2010 Third Update Excluded Sections.

- The English version of the second update to theO2@bhistration document of Société Générale
submitted to theAutorité des Marchés Financiems 5" August 2010 under No. D 10-0087-A02, except
for the inside cover page containing thetorité des Marchés Financierssa and related textbox, the
statement of the person responsible for the upiatiee registration document at page 162 and chapte
13 containing the cross reference table on pagebs tt6166 (the2010 Second Update Excluded
Sections, and the secondt update to the 2010 registrationcurdent without the
2010 Second Update Excluded SectionsS&eond Update to the 2010 Registration Documefb the
extent that the Second Update to the 2010 Reg@trddocument itself incorporates documents by
reference, such documents shall not be deemedpoiaied by reference herein. Any reference to the
Second Update to the 2010 Registration Documenli figa deemed to exclude the 2010 Second
Update Excluded Sections.

- The English version of the first update to the 2@d@istration document of Société Générale subditte
to theAutorité des Marchés Financieos 6" May 2010 under No. D 10-0087-A01, except for thgide
cover page containing theutorité des Marchés Financievisa and related textbox, the statement of the
person responsible for the update to the registrtadbcument at page 45 and chapter 13 containig th
cross reference table on pages 47 and 48Q146 First Update Excluded Sectionsind the first update
to the 2010 registration document without the 2B6t Update Excluded Sections, thiest Update to
the 2010 Registration DocumentTo the extent that the First Update to the 2B&@istration Document
itself incorporates documents by reference, suctumhents shall not be deemed incorporated by
reference herein. Any reference to the First Updatine 2010 Registration Document shall be deemed
to exclude the 2010 First Update Excluded Sections.

- The English version of the 20@¥ocument de référenasf Société Générale submitted to #etorité
des Marchés Financiersn 4 March 200under No. D. 09-0095 except for the inside covegepa
containing theAutorité des Marchés Financierssa and related textbox, the statement of theopers
responsible for the registration document and tireial report made by M. Oudéa of Société Génétale a
page 408 and chapter 13, pages 411 and 412, cogtdive cross reference table (@09 Excluded
Sections, and the English version of the 20@®cument de référenceithout the 2009 Excluded
Sections, the2009 Registration Documeht The 2009 Registration Document contains, amathgro
things, the audited annual consolidated finandialesnents of Société Générale for the financiafr yea
ended 31 December 2008 and the related notes (msp202-309) and a free English language
translation of the audit report (at pages 310-3Tb).the extent that the 2009 Registration Document
itself incorporates documents by reference, suctumhents shall not be deemed incorporated by
reference herein. Any reference to the 2009 Registr Document shall be deemed to exclude the 2009
Excluded Sections.

- The English version of the amendment of the 20@@steation document filed with thAutorité des
Marchés Financierson 8 April 2009under No. D. 09-0095-R01 except for the inside copage
containing theAutorité des Marchés Financierssa and related textbox, the statement of theopers
responsible made by M. Oudéa at page 13 Z0@9 Amendment Excluded Sectionsnd the English
version of the amendment of the 2009 registratiooudhent without the 2009 Amendment Excluded
Sections, th2009 Amendment DocumentThe 2009 Amendment Document contains, amongrothe
things, amended information relating to corporad@egnance, risk management, financial information
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and legal information. To the extent that the 2@8@8endment Document itself incorporates documents
by reference, such documents shall not be deencedpiorated by reference herein. Any referencedo th
2009 Amendment Document shall be deemed to exthe&2009 Amendment Excluded Sections.

Any information not specifically referred to in theeoss reference lists below but contained in audwmmt
incorporated by reference herein is incorporatedefisrence for information purposes only.

Pursuant to the Subscription Agreement, Sociététdm has represented that the 2010 Excluded 8sctioe
2010 First Update Excluded Sections, the 2009 EeduSections and the 2009 Amendment Excluded $wsctio
are not relevant for a person intending to inveshe Notes.

Copies of documents incorporated by reference im Base Prospectus can be obtained from the office
Société Générale and the specified office of thgrigaAgent (as defined below), in each case atatthdress
given at the end of this Base Prospectus. The dentsincorporated by reference are available o\therité
des Marchés Financiensebsite atvww.amf-france.org

CROSS-REFERENCE LIST FOR SOCIETE GENERALE

|. SELECTED FINANCIAL INFORMATION

Selected historical financial information regardir§pciété| 2010 Registration Document, pages 16 to 17
Générale.

SOCIETE GENERALE’S FIRST QUARTER 2010 UNAUDITED INT ERIM AND OTHER FINANCIAL
INFORMATION FOR THE PERIOD FROM 1 ' JANUARY 2010 TO 31" MARCH 2010

Group Consolidated Results and related explanations Pages 23 to 44 of the First Update to the
2010 Registration Document

Consolidated Income Statement Page 24 of the Elmlate to the 2010
Registration Document

OTHER INFORMATION

General Management and Board of Directors Page @hef First Update to the 2010
Registration Document

SOCIETE GENERALE’S UNAUDITED CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS RELATING TO THE FIRST SEMESTER
(PERIOD FROM 1st JANUARY TO 30 JUNE 2010)

Consolidated Balance Sheet relating to the firstester Pages 78 and 79 of the Second Update to the
2010 Registration Document

Consolidated Income Statement relating to the $ieshester Page 80 of the Second Update to the 2010
Registration Document

Changes in shareholders’ equity Pages 82 and 8&dsecond Update to the
2010 Registration Document

Cash-flow Statement relating to the first semester Page 84 of the Second Update to the 2010
Registration Document

Notes relating to the first semester Pages 85 toaf2he Second Update to the
2010 Registration Document

Accounting Principles relating to the first semeste Pages 85 to 87 of the Second Update to|the
2010 Registration Document
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Free English language translation of the statutauglitors’
review report on the first half-yearly financialfénmation for
2010

Pages 126 and 127 of the Second Updat
the 2010 Registration Document

e to

OTHER INFORMATION

Société Générale’s second quarter 2010 resultexguienation

Pages 128 to 151 of the Second Updatet
2010 Registration Document

SOCIETE GENERALE'S THIRD QUARTER 2010 UNAUDITED INT _ERIM AND OTHER

EINANCIAL INFORMATION FOR THE PERIOD FROM 1st JULY 2010 TO 30TH SEPTEMBER 2010

Group Consolidated Results and related explanations

Pages 20 to 43 of the Third Update to
2010 Registration Document

the

Consolidated Income Statement

Page 22 of the Thpdate to the 201
Registration Document

Il. INFORMATION ABOUT SOCIETE GENERALE

HISTORY AND DEVELOPMENT OF SOCIETE GENERALE

The legal and commercial name of Société Générale;

2010 Registration Document, page 408

The place of registration of Société Générale smdegistration
number;

2010 Registration Document, page 408

The date of incorporation and the length of life ®dciété
Générale;

2010 Registration Document, page 408

The domicile and legal form of Société Générale,léyislation
under which Société Générale operates, its courtfy
incorporation, and the address and telephone nurobdts
registered office;

2010 Registration Document, page 408

Any recent events particular to Société Généralietware to a|
material extent relevant to the evaluation of SEci@énérale’s
solvency.

2010 Registration Document, page 330

Dependence of Société Générale on patents, liceinskestrial,
commercial or financing contracts or new manufaot

processes.

2010 Registration Document, pages 202-2

04

ADDITIONAL INFORMATION ON SOCIETE GENERALE

General Information on Société Générale

2010 Ragish Document, pages 28-30

INVESTMENTS

A description of the principal investments madecsithe date
of the last published financial statements.

2010 Registration Document, pages 58 to b

Information concerning Société Générale's princifature
investments, on which its management bodies haxeady
made firm commitments.

2010 Registration Document, page 60
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[ll. BUSINESS OVERVIEW

PRINCIPAL ACTIVITI

ES

A description of Société Générale's principal atés stating
the main categories of products sold and/or sesvieformed:;
and

2010 Registration Document, pages 4 to
and 56 to 57

14

An indication of any significant new products andativities.

2010 Registration Document, page 667

Information concerning real estate held by Sodiztéérale.

2010 Registration Document, page 65

PRINCIPAL MARKETS

A brief description of the principal markets in whi Société
Générale competes.

2010 Registration Document, pages 327
330

to

The basis for any statements made by Société Gén
regarding its competitive position.

€PD10 Registration Document, pages 6 to
and 34 to 36

14

IV. ORGANISATIONAL STRUCTURE

If Société Générale is part of a group, a briecdption of the
group and of Société Générale’s position within it.

2010 Registration Document, pages 32 to

33

V. TREND INFORMATION

Information on any known trends, uncertainties, deds,
commitments or events that are reasonably likelyhdwe a
material effect on Société Générale’s prospectsaafdeast the
current financial year.

2010 Registration Document, pages 60 i
61

and

VI. RISK FACTORS

Prominent disclosure of risk factors that may dftbe Issuer’s
ability to fulfil its obligations under the secuei$ to investors.

2010 Registration Document pages 160
162 and 166 to 208

and

VIlI. ADMINISTRATIVE, MANAGEMENT, AND

SUPERVISORY BO DIES

Names, business addresses and functions in S@éttérale of
the members of the administrative, management,

supervisory bodies, and an indication of the ppatictivities
performed by them outside Société Générale whersettare
significant with respect to that Issuer:

2010 Registration Document, pages 68
ahtd

CONEFLICTS OF INTEREST

Potential conflicts of interests between any dutiethe issuing
entity of the persons referred to in item 9.1 ahdirt private
interests and or other duties must be clearly dtdtethe event
that there are no such conflicts, make a statetoahtt effect.

2010 Registration Document, page 78

VIIl. BOARD PRACTICES

Details relating to Société Générale’'s audit corteait
including the names of committee members and a amnof
the terms of reference under which the committeatps.

2010 Registration Document, pages 83 to

A statement as to whether or not Société Génémteplies
with its country’s of incorporation corporate gowence

2010 Registration Document, page 81

regime(s). In the event that Société Générale doesomply
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with such a regime, a statement to that effect rhasincluded
together with an explanation regarding why Soci@&nérale
does not comply with such a regime.

IX. MAJOR SHAREHOLDERS

To the extent known to Société Générale, state hehedociété
Générale is directly or indirectly owned or conledl and by
whom, and describe the nature of such control,destribe the
measures in place to ensure that such controltiabgsed.

2010 Registration Document, pages 22 to 30

A description of any arrangements, known to Soci&t@érale,
the operation of which may at a subsequent dateltras a
change in control of Société Générale.

Not applicable
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ORIGINATION OF THE HOME LOANS
Since 2006, home loans originated by Société Gérgmetwork (excluding Crédit du Nord, which loaae
not included in the Programme) are all processeslifh a dedicated system named IRR$ttuction des Préts
Personnels Immobilie)s
The purpose of this system was to rationalizeastiime and control the origination process.
Origination process
The home loans origination process can be brokemds follows:
Step 1: Demand establishment
Relevant parties for the transaction are identified information is collected from the FrenElthier des
Incidents de Remboursement des Credits aux PaarsFICP - central administration for consumer loaars)l
the FrenchFichier Central des Cheque@CC - central administration for checks). Shoalwy incident be

reported from any of these two entities, the ajgilir is immediately declined.

All loans characteristics are entered in the sygfmpose of the funding, amount, maturity, finahcionditions
potential insurance or guarantor etc...)

In case of new constructions or major works, veatfions are performed with the Verifimmo organism.

Step 2: Defining a proposition

Once all the above information has been colled®| transfers them in real time and simultaneotcly

- Société Générale Systeme Expert, which determheebdst funding solution for the client. This syste
allows for a more qualitative analysis of the pobjend is not a scoring model. It is used to supihar

analyst on the transaction and covers four areas:

= Client Risk Profile: based on the client personadl rofessional status, savings and banking
behaviour

= Project Risk Profile: based on the loan amounputpose and the initial down payment.
= Client ability to repay: based on the client incowiher debt known etc...
= Quality of the guaranteed given to the project.

- Crédit Logement, to request their acceptance optbgect.

IPPI1 will produce a synthetic analysis, includingg@it Logement answer to the request, which wilthee basis
of the proposition made by Société Générale’s agent

Step 3: Acceptance of the project by the bank
Should the client be interested by the offer, itleethen needs to be approved by the appropriskeperson.

Société Générale’s network is organized Directions d’Exploitation Commerciale$DEC), which are
responsible, inter alia from a risk standpoint,sefveral local bank branches (agencies). Dependinghe
delegated responsibilities, the decision will bketa either at the local branch’s level (with a usmaximum
transaction amount of EUR 500 000), at an interatedievel between the branch and the DEC (up to EUR
700 000) or directly at the DEC'’s level (up to E@Rillions).

Projects of a higher amount are seldom, not induilethe Programme and submitted at a higher lefel
hierarchy within the group.

In order to assist in the decision process, variod#cators are at the disposal of the risk analgsid in

particular an internal rating system, which hasnbescognized IRBA compliant by the Fren€Gmmmission
Bancairein 2007.
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Such rating process takes into account variougr@itsuch as data related to the bank accounttisaase
revenues of the client, existing indebtedness aageprofession etc....

Step 4: Funding of the loan

Once accepted, the funding proposal is transmitbed P6le Service ClienfPSC — dedicated administrative
unit), which is in charge of:

- checking the completeness of the file (all docum@eicessary and requested have been provided)
- checking the proper printing of the loan contratparticular the exactitude of the terms

- liaising with relevant third parties (such as Ctéldogement and Verifimmo) to follow-up on any
necessary procedure.

The home loan offer will only be issued and presenb the client once all conditions precedentehzaen met.
Funding will only be released once the offer hasnbeuly signed and all internal checks have betsfaetory
performed.

Servicing

The servicing is performed through standing ordamsa pre determined client account. They includg an
principal, interest and insurance amounts, as #se enay be, following the pre agreed amortizatiafilp of
the loan.

The agent in the branch who initiated the loan iemthe contact point for the client for all actsathat the latter
would need to undertake (full or partial repaymeategotiation of the rate, substitution of guasantvaiver
etc...)

Any action that would modify the risk profile ofd¢hunderlying transaction will need to be re-apptbiveernally
following the same process than the one describedea

Arrears Management

As soon as a defaulinfpayg on the loan occurs or one of the several intectiaht credit quality indicators
becomes critic, a specialized advisoor{seiller de recouvrement amiaplgteps in and examines all possible
solutions to avoid any future default.

All loans being guaranteed by Crédit Logement,ramfthe third month of non-payment and should tenl|
comply with all pre agreed criteria, the latterlwdlke over the file and the loan servicing. Oncédt Logement
has performed its own analysis of the situatiorwilt do its best efforts to rework the loan withet client in
order to help him to meet its obligations (past andre).

If successful, the loan is serviced backed by $écBenérale with the possibility to call Crédit lemgent on the
same basis than initially done. Otherwise, and g aase after a maximum period of 24 months, Credit
Logement reimburses Société Générale of all guaeadramounts.

Information security

All information exchanges are highly secured usiaghisticated connection standards depending afxtegnal
counterparty.

A back-up equipment and system is in place angdated daily.
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DESCRIPTION OF THE ASSETS OF THE ISSUER
Nature of the assets
Pursuant to the Issuer Regulations, the asseted§suer will include:

(@ the Transferred Receivables (and the Ancillary Rigittached thereto) which will be purchased by the
Issuer from the Seller from time to time;

(b) all available moneys pending allocation and stagdiom time to time to the credit of the Issuer
Accounts (thdssuer Available Cas)

(c) any and all Eligible Assets which have been tramsteby way of security or, following the enforcamhe
of the Collateral Security, definitively, to thesiger pursuant to the Collateral Agreement;

(d) where applicable, assets transferred to the Idswtrer to its commitments under the Swap Agreement
and the Mirror Swap Agreement (as the case mayane));

(e) any other sums or other assets from which the tgsight benefit in any way whatsoever, in accoréganc
with the Issuer Regulations and the other Programpmiments.

Pledge or retransfer of Transferred Receivables
No pledge or retransfer

Subject to paragraph “Exception” below, the Issuirnot be entitled to assign the Transferred Readgles nor
to pledge them.

Exception

Notwithstanding the paragraph entitled “No pledgeretransfer” above, and pursuant to articles 14-23,
L. 214-49-] and L. 214-49-7 of the French Monetangl Financial Code, the Issuer will be entitle@ssign the
Transferred Receivables:

(&)  which has started to amortise, in accordance withterms and conditions of the Loan Receivables
Transfer Agreement; and/or

(b) before it becomes due or accelerated, followingabeurrence of any of the Issuer Liquidation Events
pursuant to section “Liquidation of the Issuer sulsr Liquidation Events” on page 149.

Purchase of the Loan Receivables
Loan Receivables Transfer Agreement

Pursuant to the Loan Receivables Transfer AgreentemiSeller has undertaken to sell to the Isfuem time
to time, all titles to and rights in the Loan Re®diles arising from the Borrower Loans made avhalab the
Borrower by the Seller (in its capacity as Lendemyler the Facility Agreement as well as its coroesiing
interest in the Ancillary Rights, subject to thente and conditions of the Loan Receivables Transfgeement.

Subject to the terms and conditions of the LoaneRebles Transfer Agreement, the Issuer has aatepte
undertaking of the Seller and has agreed to aczagt offer for sale of the Loan Receivables togetlith the
corresponding Ancillary Rights, made by the Seller.

The Loan Receivables Transfer Agreement sets eutdhditions of sale of the Loan Receivables tolskeer,
including a description of the Loan Receivablesijrtbharacteristics and the Ancillary Rights atethereto.

The Loan Receivables Transfer Agreement is govelyednd will be construed and enforced in accactdan

with, the laws of France. Théribunal de Commerce de Panigill have exclusive jurisdiction to settle any
disputes which may arise out of or in connectiothwhe Loan Receivables Transfer Agreement.
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Legal nature of the Loan Receivables

The Loan Receivables to be assigned to the Issu¢he Closing Date and on each Transfer Date tfterea
correspond to the rights of the Seller (actingsncapacity as Lender) to receive from the Borropaments of
interest and repayments of principal together ittancillary rights relating thereto under the Baver Loans
made available by the Seller (acting in its cayea#t Lender) under the Facility Agreement.

The benefit of the Collateral Security, which caisiin the collateralisatiomgmise en pleine propriété a titre
de garantié¢ of Eligible Assets by the Collateral Providerfavour of the Beneficiary pursuant to the Collaktera
Agreement, is attached as Ancillary Right to thah&eceivables.

Transfer of Ancillary Rights

On the Closing Date and on each Transfer Date dfterethe Ancillary Rights attached to the Loarc&eables
(including the Collateral Security) will be autoncatly transferred to the Issuer and such transfir be

enforceable against third parties without any farttormalities (other than the execution and tHevelsy by the
Seller of the Transfer Document).

Representations and warranties
Representations, warranties in respect of each [Receivable

Pursuant to the provisions of the Loan Receivablassfer Agreement, the Seller will represent aadrant in
respect of each Loan Receivable offered for saldgolssuer, that, on the Closing Date and on daehsfer
Date thereafter:

(a) the Loan Receivable exists and the Seller is thal lewner of the Loan Receivable;
(b) the Loan Receivable is denominated and payableiio;E

(c) the Loan Receivable is not subject to any claimpiayment or any contentious proceedings (other than
those rights permitted by the Facility Agreement);

(d) the Loan Receivable is not subject, in whole omart, of any assignment, subrogation, delegation,
pledge, seizure, adverse claim or any other encamcler and is freely and validly transferable to the
Issuer,

(e) no security interest whatsoever has been creatpdraritted by the Seller over the Loan Receivable;

® subject to the qualifications set out in the legplnion delivered in connection therewith, the Loan
Receivable arises out of a legal, valid and bindtagility Agreement, enforceable in accordance wtith
terms against the Borrower, which does not contrava any respect any relevant applicable lawgsrul
or regulations applicable to the Seller or the Bamr and in respect of which all required consents,
approvals and authorisations have been obtaineld; an

() the Loan Receivable is in full force and effectn@ subject to rescission or subject to termimabig law
and is not subject to prescription due to a prpson period that has begun to run.

Representations and warranties in respect of thieiSe

Pursuant to the provisions of the Loan Receivablasisfer Agreement, the Seller will represent aadrant to
the Management Company and the Custodian, on tr&ng| Date, that:

€)) it is a Frenchsociété anonymeduly incorporated and validly existing under thev of France and
licensed in France by th@omité des Etablissements de Crédit et des Ensepid’Investisseme(riow
replaced by théutorité de Contrdle Prudentigdursuant to and in accordance with the provisiohs
ordinance No. 2010-76 dated 21 January 2010) asdit institution €tablissement de crélit

(b)  all corporate actions, approvals, consents, ndticer filing with any person have been taken, fig
and done in order to ensure the execution, delisad/ performance by it of the Programme Documents
to which it is a party;
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(©)

(d)

(€)

(f)

(9)
(h)

subject to the qualifications set out in the legihion delivered in connection therewith, its galiions
arising under the Programme Documents constitugal,levalid and binding obligations enforceable
against it in accordance with their respective term

the execution and delivery of the Programme Docusenwhich it is a party, and the performance®f i
obligations thereunder and of any of the transasticontemplated in any of them do not and will not
contravene, breach or constitute a default undeonflict or be inconsistent with:

(i) any law or regulation applicable to it in a wasich would materially and adversely affect or
impede its ability to perform its obligations undiee terms of the Programme Documents; or

(i)  its constitutional documents; or

(i) any obligation owed by it to any third parity a way which would materially and adversely afffec
or impede its ability to perform its obligationsdar the terms of the Programme Documents;

it has obtained and maintained in full force arféatfall authorisations, approvals, consents, agesgs,
licences, exemptions and registrations and has mlaéiengs, notarisations, payments of any dukytax
and obtained all documents needed for the purpafses

(i) the execution and delivery of the Programme Woents to which it is a party, and the
performance of its obligations thereunder and of ahthe transactions contemplated in any of
them; and

(i)  carrying on its activities (to the extent thatich authorisations, approvals, consents, agréemen
licences, exemptions, registrations, filings or wloents are necessary for it to observe or to
perform its obligations under the Programme Docus)en

there is no litigation, arbitration or proceedinysadministrative request, claim or action befony a
jurisdiction, court, administration, public body governmental authority (unless contested in geatth f
by the Seller) which are currently in progress endging or, to its knowledge, imminent against it or
against any of its assets, income or revenues ithdte outcome was unfavourable, would affect or
impede its ability to perform its obligations undke terms of the Programme Documents to whichat i
party or would affect, impede or prohibit its atyilto assign or to collect the Transferred Recdesb

it is not subject to an Insolvency Event; and
the information contained in the Transfer Documéoés not contain any statement which is untrue,

misleading or inaccurate in any material respeairit to state any fact or information the omissain
which makes the statements therein untrue, migigaali inaccurate in any material respect.

Each representation and each warranty listed alwidlvbe expressly repeated on each Transfer Date.

For the purpose herebifsolvency Evenineans, in relation to any entity, any of the fallog events:

(@)

(b)

(©)
(d)

the relevant entity is unable or admits in&pilio pay its debts as they fall due, suspends mgaki
payments on any of its debts or, by reason of aauvanticipated financial difficulties, commences
negotiations with one or more of its creditors vatkiew to rescheduling any of its indebtedness;

the relevant entity is in a state adssation des paiementdthin the meaning of article L. 631-1 of the
French Commercial Code, or becomes insolvent fptirpose of any insolvency law;

a moratorium is declared in respect of any lheéness of the relevant entity;
any corporate action, legal proceedings orrgphecedure or step is taken in relation to:
(aa) the suspension of payments, a moratorium of @Emlebtedness, winding-up, dissolution,

administration or reorganisation (by way of volugtarrangement, scheme of arrangement or
otherwise) of the relevant entity;
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(e)
(f)

(bb) the appointment of a liquidator, receiver, adstrator, administrative receiver, compulsory
manager or other similar officer in respect of teéevant entity or all or part of its respective
assets;

any analogous procedure or step is taken inuisgiction in respect of the relevant entity; or
a judgement forsauvegarde redressement judiciaireliquidation judiciaire or cession totale de

I'entrepriseis entered in relation to the relevant entity unaeicles L. 620-1 to L. 670-8 of the French
Commercial Code.

Undertakings of the Seller

Pursuant to the provisions of the Loan Receivafilemnsfer Agreement, the Seller has undertaken ¢o th
Management Company and the Custodian:

(@)

(b)

(©)

(d)

()

(f)

(9)

to obtain and maintain all authorisations, appls, consents, agreements, licences, exemptioths a
registrations and to make all filings, notarisasiopayments of any duty or tax and obtain all doznis
needed at any time for the purposes of:

(i) the execution and delivery of the Programme Woents, and the performance of its obligations
thereunder and of any of the transactions contaegbia the Programme Documents; and

(i) carrying on its activities (to the extent thaich authorisations, approvals, consents, agréasmen
licences, exemptions, registrations, filings or uwtoents are necessary for it to observe or to
perform its obligations under the Programme Docus)en

to fully comply in all respects, in good faiimd in a timely manner, with the terms of the Paogme
Documents to which it is a party;

not to create and not to allow for the creatiwncontinuation of any right whatsoever (includiagy
right resulting from a seizure or enforcement) enbering all or part of the Transferred Receivables,
except if and where expressly permitted by the Riogne Documents;

not to sell, assign, transfer, subrogate in amy, dispose of or encumber any of the Transferred
Receivables or to attempt to carry out any sucfoadh any way whatsoever, except if and where
expressly permitted pursuant to the Programme Deotsn

not to take any initiative or action in respetthe Transferred Receivables which would affeapede

or prohibit the ability to assign the TransferregcRivables in whole or in part, or which could haim
any way, the rights of the Management Company énTthansferred Receivables, except if and where
expressly permitted pursuant to the Programme Deatsn

0] to indemnify the Management Company or easthhat the Management Company is indemnified
for any costs, damages, losses, expenses ortiebi{including, but not limited to, legal and out
of pocket expenses) that are direct, reasonablejumtified and suffered by the Management
Company as a result of any non-performance by #lierSof any of its obligations or breach or
non compliance of any of its representations orravdies made under the Loan Receivables
Transfer Agreement; and

(i) to pay to the Management Company, at the dattevritten request, without delay, set-off,
deduction or withholding of any nature, the entamount of such costs, damages, losses,
expenses or liabilities,

provided however, that the Seller shall not beléidbr any costs, damages, losses, expenses ditikab
that result from the gross negligendaute gravé or wilful misconduct dol) of the Management
Company;

(i) not to engage any action which may give tis a right of the Borrower (or any third partg)get-
off, counter claim, refund, retention or any simitgght which could give rise to any deduction
whatsoever or could result in any other reasom&mpaying any amount due under the Transferred
Receivables, without the Management Company’s psiditen consent, save as provided in the
Programme Documents; and
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(i) to pay to the Management Company, at the iatteritten request, without any set-off, deduction
or withholding, the entire amount of any costs, dges, losses, expenses or liabilities or damage
that are direct, reasonable and justified and sedifdoy the Management Company as a result of
any action contemplated in the above Sub-clause (i)

Each undertaking listed above shall be compliett aitall times from the Closing Date until the lldgkes of the
Seller under the Loan Receivables Transfer Agre¢med any of the Programme Documents to which & is
party have been fully discharged.

Condition Precedent
The Issuer will, on the Closing Date and on eacm3fer Date, purchase the Loan Receivables frorSéifier,

subject to the terms and conditions of the LoaneRebles Transfer Agreement and, in particularjesitio the
condition precedent that:

(a) no Loan Event of Default has occurred and is caimtign or would result from the proposed Borrower
Loan;

(b) no Facility Mandatory Redemption Event has occuened is continuing;

(c) no Issuer Event of Default has occurred and isicoimtg;

(d) no Non-Compliance with the Asset Cover Test hasiwed and is continuing;

(e) the representations and warranties made by theo®err remain true and accurate in all material

respects given the current facts and circumstamedie Closing Date or on the relevant TransfeepPat

()] the representations and warranties made by therSefinain true and accurate in all material respect
given the current facts and circumstances on thsi@j Date or on the relevant Transfer Date;

(9) the Seller has remitted to the Management Compasgheency certificate (in a form satisfactory for
the Management Company), up to date as of the@jd3ate or on the relevant Transfer Date;

(h) the Collateral Provider has remitted the Collat&aturity Statement required on the Closing Date or
on the relevant Transfer Date under the Collatdgaeement; and

0] the Issuer has been able to issue the correspohltites and has obtained such funds as are necessary
to pay the amount of the Transfer Price for thevaht Loan Receivable.

No independent investigation

Without prejudice to the statutory requirementsttld Management Company under all applicable laves an
regulations, the parties to the Loan Receivablemdfer Agreement have agreed that before the psgabiathe
Loan Receivables by the Issuer, neither the Manage@ompany nor the Custodian will make any indepen
investigation in relation to the Seller, the LoaacRivables (including any Ancillary Right), the Bower, the
Collateral Provider or the Collateral Security. Tjwrchase will be made by the Issuer on the assompitat
each of the representations and warranties givethéySeller in the Loan Receivables Transfer Agesgnis

true and accurate in all material respects whenlerd or deemed to be repeated and that each of the
undertakings given by the Seller in the Loan Reaglies Transfer Agreement will be complied with At a
relevant times.

Assignment of the Loan Receivables

Transfer Document

Pursuant to the provisions of the Loan Receivablesisfer Agreement, the transfer of each Loan Rabig
together with any Ancillary Right relating therdtom the Seller to the Issuer will be performedvigy of a
transfer document (th€ransfer Document known as aracte de cession de créanagamplying with articles

L. 214-43et seqand D. 214-102 of the French Monetary and Findri2iale.

Pursuant to the provisions of the Loan Receivalllesnsfer Agreement, the Seller will deliver to the
Management Company (with a copy to the Custodiarthe Closing Date and on each Transfer Date tfierea
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the relevant Transfer Document duly executed artdddiay the Seller, in which the relevant Loan Realelie
will be designated and identifieddsignée et individualisgeThe Transfer Document will also be executed by
the Management Company, the Custodian and the Déllie Management Company will, on the Closing Date
and on each Transfer Date thereafter, deliver taasfer Document to the Custodian, who will keepnider its
own responsibility in accordance with the IssuegRations.

Effect - General

Pursuant to the provisions of article L. 214-43hef French Monetary and Financial Code and theigions of
the Loan Receivables Transfer Agreement, each Regeivable, together with any Ancillary Rights tilg
thereto, will be transferred to the Issuer by dalvto the Management Company of the relevant Teans
Document. Such transfer will be valid between iggier and the Seller and enforceable against gartdes
without any further formalities as at the datexat on the relevant Transfer Document upon itsvdgfiby the
Seller to the Management Company. The deliverthéoManagement Company by the Seller of the Transfe
Document will automatically transfer to the Isswadrthe Ancillary Rights (including without limitatn the
Collateral Security) attached to that Loan Recdwamd such transfer shall be enforceable agaiirst parties
without any further formalities.

Effects vis-a-vis the Debtor
Acknowledgement by the Debtor

Pursuant to the Loan Receivables Transfer Agregmenhn the transfer of each Loan Receivable (tagetlith

any Ancillary Right) to the Issuer, all the riglitsnefiting to the Seller by virtue of that Loan Beable and the
Ancillary Rights will be vested in the Issuer, athe® Issuer shall be entitled to exercise such siglitectly

against the Borrower and the Collateral Providsrredevant, in accordance with the provisions ef Bacility

Agreement and the Collateral Agreement (as rel@vant

Undertaking to pay the Issuer directly

Pursuant to the Loan Receivables Transfer AgreenieatDebtor has undertaken to pay any and all atsou
due by it under the Facility Agreement directlyth® Issuer, and has waived any and all rights tivevany
defences or right of set-off (including but withdmitation in respect of connected claintséances connexgs
irrespective as to whether such rights have atigdore or after the assignment of the Loan Recéggab
Notification to Home Loan Debtors

The transfer of the Collateral Security to the Lemdnd to the Issuer will only be notified to therhe Loan
Debtors in case of Loan Event of Default, in aceoice with the provisions of the Master Servicinge&gnent
and the Collateral Agreement.

Transfer Price

Determination of the Transfer Price

Pursuant to the provisions of the Loan Receivafleensfer Agreement, the Transfer Price for the Loan
Receivables shall be equal to the principal amafnthe Loan Receivables as set out in such Transfer
Document.

Payment of the Transfer Price

Pursuant to the provisions of the Loan Receivabtasisfer Agreement, the Transfer Price payablespect of
the Loan Receivables assigned by the Seller téstheer on the Closing Date and on each Transfex Elall be
paid by the Issuer on the Closing Date and on éssher Payment Date, by debiting the Issuer Operati
Account and crediting the account designated bystier.

Acceptation of third party’s right ( stipulation pour autruj

Pursuant to the provisions of the Loan Receivablasisfer Agreement, and in accordance with artidl21 of

the French Civil Code, the Management Company &edQustodian, acting on behalf of the Issuer, have
expressly accepted the benefit of all existing andre representations, warranties and undertakifngsn or
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made by the Debtor (in any capacity whatsoever)Herbenefit of the Issuer pursuant to any andrialance
Documents, which the Debtor has acknowledged aoepaed.

Servicing of the Transferred Receivables

Appointment of the Servicer

Pursuant to the provisions of article L. 214-4@ha# French Monetary and Financial Code, the Sallging in

its capacity as Servicer, will continue to perfotine management, servicing and collection of thenSfexred
Receivables.

To this end and pursuant to the provisions of treester Servicing Agreement, the Management Compasy h
appointed the Servicer, with effect from the Clgsate, to act on behalf of the Issuer in connectiith the
management, collection and servicing of the TransfeReceivables, which will include:

(&) providing services in relation to the managemerthefTransferred Receivables and the Ancillary Bigh

(b) providing services in relation to the collectiordathe servicing of the Transferred Receivables thed
Ancillary Rights;

(c) carrying out (or procuring that any entity duly apyed by the Servicer will carry out) all necegsar
useful activities in order to cause the Borrowepéoform its obligations and duties in connectiathwhe
Transferred Receivables and the Ancillary Rights;

(d) subject to obtaining the appropriate specific mémdmandat spéciy) where necessary, taking (or
procuring that any entity duly appointed by the v8mar will take) all reasonably necessary steps to
preserve, to exercise and to enforesécution forcéethe Transferred Receivables or the Ancillary
Rights, fmandat spécid) and more generally exercising the rights, poveerd discretions of the Issuer in
accordance with and subject to the terms of thearkia Documents and the other Programme
Documents; and

(e) performing those other functions as specificallgyided for in the Master Servicing Agreement,

in all such cases on behalf of the Issuer and to@ance with and subject to the terms of the Facil
Agreement.

Authority of the Servicer

During its term of its appointment under the MasBarvicing Agreement, the Servicer, in performitg i
obligations under the Master Servicing Agreement| act at all times in accordance with the follogi
requirements (applying such requirements in theohg order of priority):

(a) any and all applicable laws;

(b)  the requirements of the Facility Agreement;

(c) the requirements of the Collateral Agreement;

(d)  the requirements of the other Finance Documents;

(e) the express instructions of the Management Compbagy; and

)] the express terms of the Master Servicing Agreement

Furthermore, the Servicer will ensure that therdeigoted to the performance of its obligations urtde Master
Servicing Agreement (including but not limited tiging what is necessary to collect all amounts otwedhe
Borrower in connection with the Transferred Recklga) at least the same amount of time, attentews! of
skill, care and diligence, as would be devotetiwére acting solely for its own entire benefit.

The Servicer will only provide the Issuer with thited duties and services set out in the Mas&nviging

Agreement. The Servicer will have no authority veloatver in determining operation and financial pesdn
respect of the Issuer and the Servicer acknowletiigesll powers to determine such policies ard, sivall at all
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times remain, vested in the Issuer. The Servicrnet be conferred any powers to enter into casiran the
name of the Issuer.

Without prejudice to the above:

- if a Servicing Rating Trigger Event occurs, then\gcer will in particular be in charge of exeragithe right
of the Issuer by: within thirty (30) Business Dayfssuch occurrence, or otherwise as soon as pessibl
using reasonable endeavours to appoint a substitligteral security servicer (tHeubstitute Collateral
Security Servicer(whose IDR (if any) is at least BBB (long-ternrmdaF3 (short-term) by Fitch Ratings and
whose unsecured and unsubordinated debt obligatibreted) are rated at least Baa2 (long-term) Bri
(short-term) by Moody'’s) for the servicing of thédible Assets granted by the Collateral Providtelneing
expressly understood that the Servicing Ratinggenidgevent shall not result in the notification bétHome
Loan Debtors, in accordance with the provisionthefCollateral Agreement; and

- in case of Loan Event of Default under the Bomowoan, the Servicer will in particular be in aparof
exercising the right of the Issuer by: (i) deliverito the Collateral Provider a Loan Enforcementidég
(i) appointing a substitute servicer (with thegorconsent of the Management Company) and (iiifyiog,
or instructing any substitute servicer to notifiy,Home Loan Debtors, in accordance with the priovis of
the Collateral Agreement.

Pursuant to the Issuer Regulations, if the Servigis to exercise the rights set out above, thenag@ment
Company shall itself deliver that Loan Enforcemiotice, appoint that substitute servicer and natifyfHome
Loan Debtors (or organise the notification of atirie Loan Debtors by that substitute servicer).

Sub-contracts

Subject to the provisions of the Master Servicirgyeement, the Servicer may sub-contract or delegatepart
of the administrative services to be provided bwritler the Master Servicing Agreement to any tipiadty
provided that:

€) notwithstanding any provisions to the contrary, luding without limitation in the contractual
arrangements between the Servicer and such apgdinte party, the appointment of such third party
will not in any way release or discharge the Sevitom its obligations under the Master Servicing
Agreement and exempt the Servicer from any liabdiinder the Master Servicing Agreement;

(b)  the Issuer will have no liability to the appointddrd party in relation to any fee, cost, claimace,
loss, liability, damage or expense suffered oriireaiby such third party;

(c) such third party accepts in substance the rightd alligations of the Servicer in respect of the
management and of the servicing of the TransfdReckivables, to the extent of any such part whash h
been sub-contracted or delegated to it;

(d)  such third party irrevocably waives all rights afntractual recoursergsponsabilité contractuelle of
any form, nature, and on any ground, which it mayehagainst the Issuer;

(e) the Rating Agencies shall have been given prioicaatf such delegation and such delegation shall no
entail the downgrading or withdrawal of the ratihgn assigned by them to any of the Notes or any of
the Notes being placed under credit watch with tieggamplication;

® the appointment of such third party complies witlapplicable laws and regulations; and

() the appointment of any such third party is subjecthe prior written consent of the Management
Company and the Custodian, which consent shabeatmreasonably withheld.

On the Closing Date, the Servicer has appointeddatehated to the Collateral Security Serviceitalbervicing
duties with respect to the Eligible Assets grardedCollateral Security in accordance with and subje the
terms of the Collateral Agreement, it being und®dtthat the appointment of the Collateral Secusigyvicer
will not in any way release or discharge the Senvicom its obligations under the Master Servickgyeement
nor exempt the Servicer from any liabilities untter Master Servicing Agreement.
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Management of the Transferred Receivables
General

Pursuant to the provisions of the Master Servidhggeement, the Servicer will ensure the daily mamagnt
and implementation of the Transferred Receivabiegether with the Ancillary Rights, which will inale
without limitation:

(@ the monitoring of the Ancillary Rights and, as tase may be, their enforcement; and

(b)  the compliance of the Borrower with its obligatioiacluding the representations, warranties and
undertakings made by the Borrower) under the Boerdveans;

in accordance with the Facility Agreement, the &eltal Agreement and the other Finance Documeuitgect
to the terms of the Master Servicing Agreement.

Payments under the Transferred Receivables

Pursuant to the provisions of the Collateral Agrerthon each date on which the Borrower or the bzl
Provider is required to make a payment to the Lemdethe Beneficiary under the Finance Documerits, t
Borrower or the Collateral Provider will make theare available directly to the Issuer by crediting televant
Issuer Account, in accordance with and subjectht terms of the Finance Documents and the Programme
Documents.

Modifications and waivers

The Servicer will not be permitted at any time dgriits appointment to consent to any material cbang
modification, waiver or amendment relating to tharisferred Receivables, the Ancillary Rights or Fireance
Documents without the consent of the Issuer (sushsent not to be unreasonably withheld), save for
amendments and waivers made in relation to thea@o#l Security pursuant to the Servicing Procesjure
respect of which the consent of the Issuer shalbaaequired.

Contractual documents and files

Pursuant to the provisions of the Master Serviédwggeement, the Custodian is in charge of the cystddhe
assets of the Issuer. Nevertheless, in accordariite the provisions of article D. 214-104 of the heh
Monetary and Financial Code, the Servicer will astcustodian of the Transferred Receivables, inptiante
with the following conditions:

€) the Custodian will ensure, under its own ligjilthe custody of the Transfer Documents evidegthe
sale of such Transferred Receivables to the Issner;

(b) the Servicer will ensure, under its own lidygilithe custody of the files and other agreemenid a
instruments relating to such Transferred Receiwhbiéll implement to that effect custody procedures
and will procure that a regular and independergriral supervision of such procedures is carried out
annually.

Consequently, the Servicer will keep the contrdctiecuments and files with respect to the Transfirr
Receivables, in a form which is adequate to enftreel ransferred Receivables and the Ancillary Rigblated
thereto promptly and to identify such contractuatuiments and files from the records and other decdsn
which relate to other receivables or agreementsitaiaied by or on behalf of the Servicer or any pfherson,
provided however that the Management Company aadCihstodian will agree that the Asset Records (as
defined in section “Description of the Collaterafjr@&ement” on page 114) relating to the Collatedusity
may be kept by the Collateral Security Serviceraéoordance with the provisions of the Collatergtéement;

it being understood that this will not in any walease or discharge the Servicer from its liabilihder the
Master Servicing Agreement in relation to the cdgtof such Asset Records.

The Servicer will ensure that all such contracd@uments and files are kept in safe custody aral ftace
under its control or to which it can have accesamt time and that they are not, and will not bstrbged,
otherwise than with the prior written consent of Bustodian (save for Asset Records relating tdatohl
Security which are extinguisheétéintg).
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The Servicer will (1) deliver to the Management @amy or to the Custodian, as soon as practicalbgipte
after having received a written or oral requesthis effect and to the location specified in suefuest, the
originals of (i) all or part of the contractual dmaents or files in relation to the Transferred Resdgles and (ii)
the Asset Records which are in its possession ahcer{sure that any Asset Records in possessioheof t
Collateral Security Servicer will be delivered tpds soon as practically possible after the oetwwe of a Loan
Event of Default.

Communications and information

Pursuant to the provisions of the Master Servidiggeement, the Servicer will conduct all commurimas and
dealings with the Borrower or the Collateral Pr@vidas the case may be, in relation to all matter&erning
the Transferred Receivables or the Ancillary Righthe Servicer will, in relation to the Transferred
Receivables, the Ancillary Rights and related maftmake it clear to the Borrower or the Collatétedvider at
all times that it is acting as servicer of the H®fenred Receivables, the Ancillary Rights and eslanatters as
agent for and on behalf of the Issuer.

The Servicer will promptly provide notice to the Mayement Company of:

(@  the occurrence of any Borrower Loan Voluntary Repigom Event, any Borrower Loan Mandatory
Redemption Event or any Facility Mandatory Redeopivent under the Facility Agreement;

(b)  any information relating to any matter or thing eflhbecome known to the Servicer which is a bredch o
any of the obligations or duties of the Borrowerconnection with the Transferred Receivables ard th
Ancillary Rights;

(c) any proposed waiver or amendment in connection thiéh Transferred Receivables and the Ancillary
Rights (except where such waiver or amendment genparrsuant to the Servicing Procedures);

(d)  the occurrence of any Loan Event of Default anddeire of such Loan Event of Default; and

(e) any proposed action to be taken to enforce the llangi Rights in accordance with the relevant
Programme Document (except where such action entplrsuant to the Servicing Procedures).

The Servicer will, upon receipt of a prior writtar oral request to that effect, provide the Managam
Company or the Custodian, as soon as practicaBgipke, with any available information that it magm time
to time reasonably require in order to:

€) provide information to the Noteholders andtfer Management Company or the Custodian to betable
perform its undertakings, each in accordance vightérms of the Programme Documents and applicable
laws and regulations in so far as this is withénciapacity as Servicer; and

(b) safeguard and establish the rights of the Isswuerelation to the Transferred Receivables angl th
Ancillary Rights attached thereto,

subject to applicable laws and regulations.

Servicing Fee

In consideration for the management of the LoaneR@ables pursuant to the Master Servicing Agreentéet
Issuer will pay to the Servicer a fee of EUR 25,@@0 annum, payable quarterly in arrears on eadcrt@ily
Payment Date and in accordance with the applidaht@ity of Payment Order. Any fees or expenseateel to
recovering activities which the Servicer may parfpas applicable, under the Master Servicing Agergrand
any costs and expenses incurred by the Servicesipect of the enforcement of the Collateral Seguais the
case may be, will be invoiced separately by theiSer to the Issuer.

Termination of appointment

Voluntary termination

Pursuant to the provisions of the Master Servidggeement, the Servicer may terminate its appointroeder

the Master Servicing Agreement upon not less tharet (3) months’ written notice to the Management
Company (with a copy to the Custodian), provideat:th
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(a) a substitute servicer is appointed by the Managé@empany and the Custodian, such appointment to
be effective on the date of termination of the MaS&ervicing Agreement;

(b)  the substitute servicer accepts in substance gitsriand obligations of the Servicer in respecthef
management and of the servicing of the TransfdReckivables and the Ancillary Rights, pursuantrio a
agreement entered into between the Management Gymfiee Custodian and the substitute servicer
substantially similar to the terms of the Masten&®éng Agreement;

(c) the substitute servicer irrevocably waives all tigbf contractual recourseeéponsabilité contractuelle
of any form, nature, and on any ground whatsoevkich it may have against the Issuer;

(d)  the Rating Agencies shall have been given prioicaaif such substitution and such substitution| st
entail the downgrading or withdrawal of the ratihgn assigned by them to any of the Notes or any of
the Notes being placed under credit watch with tiegi@amplication;

(e) the Custodian has given its prior consent to sudulsstitution, such consent not to be unreasonably
withheld;

)] in accordance with article L. 214-46 of the Frerddbnetary and Financial Code, the Management
Company (or any other person appointed by the Mamagt Company) shall have given notice of such
substitution to the Borrower; and

(@)  such substitution complies with all applicable lsamsl regulations.
Mandatory termination

Pursuant to the provisions of the Master Servichggeement, the Management Company (i) in the cases
mentioned in paragraphs (a) to (e) (included) belwilv be entitled to terminate the appointmenttué Servicer
and to appoint any substitute servicer to managejice and collect the Transferred Receivables ted
Ancillary Rights and (ii) in the cases mentionegaragraphs (f) and (g) below, will terminate tippa@intment

of the Servicer and make its best efforts to appany substitute servicer to manage, service atldotdhe
Transferred Receivables and the Ancillary Rightghiw fifteen (15) days, or otherwise as soon assjiie
(each, &ervicer Event of Defaujt

(a) any material representation or warranty madeheyServicer is or proves to have been incorrect o
misleading in any material respect when made, Ardsame is not remedied (if capable of remedy)
within sixty (60) Business Days after the Issues baven notice thereof to the Servicer or (if sadtiee
Servicer has knowledge of the same;

(c) the Servicer has not complied with any provisad the Master Servicing Agreement and such defaul
continues unremedied for a period of thirty (30yslafter receipt by the Servicer of written noticem
the Management Company requiring the same to bedieah; or

(d) it becomes unlawful for the Servicer to perfoany of its duties under the Master Servicing
Agreement; or

(e) an event having a material adverse effect enSrvicer’s ability to perform its obligations @mndhe
Master Servicing Agreement has occurred; or

)] an Insolvency Event occurs in respect of theviser; or
(9) the IDR of the Servicer falls below BBB (longrin) or F3 (short-term) by Fitch Ratings or theamsed
and unsubordinated debt obligations of the Serdieeome rated below Baa2 (long-term) or P-3 (short-

term) by Moody'’s,

provided however that no such termination will taéect prior to the appointment of a substituteviser, in
accordance with, and subject to, the following reguents:

0] the substitute servicer accepts in substaneeritihts and obligations of the Servicer in respafcits
duties under the Master Servicing Agreement, pursi@ an agreement entered into between the
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Management Company, the Custodian and the sulestituticer substantially similar to the terms & th
Master Servicing Agreement;

(i) the substitute servicer irrevocably waivesralhts of contractual recourseéponsabilité contractuelle
of any form, nature, and on any ground whatsoevkich it may have against the Issuer;

(i)  the Custodian has given its prior consentstah a substitution, such consent not to be unnaddp
withheld;

(iv)  the Rating Agencies shall have been givenrpniatice of such substitution and such substitusball
not entail the downgrading or withdrawal of thamgtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication;

(v) in accordance with article L. 214-46 of the mak Monetary and Financial Code, the Management
Company (or any other person appointed by the Mamagt Company) shall have given prior notice of
such substitution to the Borrower; and

(vi)  such substitution complies with all applicaltdevs and regulations.
Redelivery of records
Upon the termination of appointment of the Servitlee Servicer will;

€) as soon as possible, and in accordance with apjdi¢daws and regulations, deliver and make avaslabl
to the Management Company or the Custodian (ormpangon appointed by them) the files, records and
documents in its possession or under its conttating to the Transferred Receivables and the Aargil
Rights attached thereto and any funds or othertsagben held by the Servicer on behalf of the
Management Company or the Custodian; and

(b) provide the necessary assistance so that the wubstervicer may properly perform its duties unither
new servicing agreement to be entered into betweessuer and the substitute servicer.

Fees upon termination

Upon termination of appointment of the Servicee, 8ervicer will be entitled to receive the parthd servicing

fee referred to above accrued up to the date onhaich termination occurred but will not be eatitto any
other or further compensation. Such fees will bl by the Management Company on the date payatueru
the Master Servicing Agreement if no terminatiownl legcurred, subject always to the provisions ofNteester

Servicing Agreement and of any other Programme Beq.

Law governing the Master Servicing Agreement
The Master Servicing Agreement will be governed dyd shall be construed and enforced in accordaitbe

the laws of France. Theribunal de Commerce de Panigll have exclusive jurisdiction to settle any pliges,
which may arise out of or in connection with thedtéa Servicing Agreement.
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OPERATION OF THE ISSUER

Operation of the Issuer in the absence of any LoaRvent of Default, Issuer Event of Default or Facily
Mandatory Redemption Event

As long as no Loan Event of Default, Issuer EvenDefault or Facility Mandatory Redemption Evertigt
Issuer operates as follows:

(@ on the Closing Date, the Issuer will issue fire& Series of Notes and the Residual Units andhmse
from the Seller the Loan Receivable arising from Borrower Loan made available by the Seller @n it
capacity as Lender) under the Facility AgreementhenClosing Date (together with the Ancillary Righ
attached thereto including all Eligible Assets atdtalised by the Collateral Provider on the Clgsin
Date) and pay to the Seller the relevant TransfeePin accordance with and subject to the ternt a
conditions of the Loan Receivables Transfer Agregmend in particular, but without limitation, sebj
to the conditions precedent set out therein (segose“Description of the Assets of the Issuer rdhase
of the Loan Receivables” on page 88);

(b) on each Drawdown Date (as defined in sectiosection “Description of the Facility Agreement” on
page 107), the Issuer will issue a further Serfédates and purchase from the Seller the Loan Rabé
arising from the Borrower Loan made available by 8eller (in its capacity as Lender) under the IFEaci
Agreement on that Drawdown Date (together with Ameillary Rights attached thereto including all
Eligible Assets collateralised by the Collateradb\Wder on that date pursuant to the Collateral Agrent)
and pay to the Seller the relevant Transfer Priceaccordance with and subject to the terms and
conditions of the Loan Receivables Transfer Agregmend in particular, but without limitation, sebj
to the conditions precedent set out therein (segose“Description of the Assets of the Issuer rdhase
of the Loan Receivables” on page 88);

(c) where necessary, the Collateral Provider wolladeralise from time to time further Eligible Ags in
favour of the Beneficiary pursuant to the Collakekgreement so that the Asset Cover Test be couhplie
with on each Asset Cover Test Date;

(d) aslong as no Loan Enforcement Notice or Is&imdorcement Notice has been served:

0] on each date on which a payment of interestamatincipal is due under any Series of Notes, the
relevant Noteholders will be entitled to receivattipayments of interest and/or principal, in
accordance with and subject to the relevant Ternts @onditions of the Notes and the Pre-
Enforcement Priority of Payment Order set out irp&@ation of the Issuer - Priority of Payment
Order - Pre-Enforcement Priority of Payment Ord@er"page 104;

(i) if on any date, a Notes Partial Amortisatiomelit or Notes Full Amortisation Event (other than a
Facility Mandatory Redemption Event) occurs (as ¢hse may be), payment of principal under
each relevant Series of Note shall be made in daoge with and subject to the relevant Terms
and Conditions of the Notes and the Pre-EnforcerReiority of Payment Order set out in section
“Operation of the Issuer - Priority of Payment Qre@re-Enforcement Priority of Payment Order”
on page 104;

Operation of the Issuer after the occurrence of a &cility Mandatory Redemption Event and in the
absence of any Loan Event of Default or Issuer Eveénf Default

After the occurrence of a Facility Mandatory Redémp Event and as long as no Loan Event of Default
Issuer Event of Default has occurred, the Issueraips as follows:

(@) the Issuer will no longer issue any Note norcpase any Loan Receivable under the Loan Receivabl
Transfer Agreement and the Lender will no longekenany Borrower Loan available under the Facility
Agreement;

(b) the Collateral Provider will no longer colleaéise further Eligible Assets in favour of the Bédiary
pursuant to the Collateral Agreement;

(c) all Borrower Loans shall become due and payahtébe repaid by the Borrower in accordance wiéh t
provisions of the Facility Agreement;
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(d)

to the extent where no Loan Enforcement Noticéssuer Enforcement Notice has been served, ®n th
Notes Payment Date immediately following the ocence of that Facility Mandatory Redemption Event,
the Noteholders will be entitled to receive payrsagftinterest and of all amounts of principal cansting
under any and all Series of Notes, in accordantie avid subject to the relevant Terms and Conditadns
the Notes and the Pre-Enforcement Priority of Payr@der set out in section “Operation of the Issue
Priority of Payment Orders - Pre-Enforcement Piyosf Payment Order” on page 104.

Operation of the Issuer after the occurrence of a ban Event of Default

After the occurrence of a Loan Event of Defaulg thsuer operates as follows:

(@)

(b)

(c)

(d)

(€)

the Issuer will no longer issue any Note narchase any Loan Receivable under the Loan Receisabl
Transfer Agreement and the Lender will no longekenany Borrower Loan available under the Facility
Agreement;

the Collateral Provider will no longer collaaéise further Eligible Assets in favour of the Béciary
pursuant to the Collateral Agreement;

the Lender (or the Issuer or any agent of gseiér) will be entitled to declare that all Borrow®ans
shall immediately become due and payable;

the Beneficiary (or any agent of the Benefigjawill be entitled to enforce its rights under tGellateral
Security and give a notice to the Home Loan Debitoreccordance with the provisions of the Colldtera
Agreement;

after title to Home Loans and Substitution Asdeas been definitively transferred to the Isaugon
enforcement of the Collateral Security followingetloccurrence of a Loan Event of Default (the
Transferred Assels the Management Company will sell or refinanceméolLoans and Substitution
Assets in accordance with the provisions of theds®fRegulations (see section “Operation of thedssu
Operations of the Issuer after the occurrence lodan Event of Default” on page 101), which provides
that the Management Company will ensure that thenéld.oans and Substitution Assets which are
proposed for sale or refinancing (tBelected Assetsat any relevant date (tHeelevant Datg will be
selected on a random basis, provided that no melect®d Assets will be selected than are nece$sary
the estimated sale or refinancing proceeds to gfaahdjusted Required Redemption Amount, where:

Adjusted Required Redemption Amoumteans an amount equal to:

€) as long as no Issuer Enforcement Notice has beeed: the outstanding principal amount of all
Series of Notes the Final Maturity Date of whichisfan the Notes Payment Date immediately
following the Relevant Date (together with all Notgerest Amounts accrued thereon) plus the
outstanding principal amount of all Series of Nates Final Maturity Date of which has been
extended in accordance with Condition 4.3 (togethi#gh all Note Interest Amounts accrued
thereon), less amounts standing to the crediteofgbuer Accounts (including amounts which the
Issuer expects will be credited to the Issuer Aot®wn or before that Notes Payment Date and
excluding the aggregate of all amounts payable rioripy to all Notes Principal Amounts
pursuant to the Controlled Post-Enforcement PyiaitPayment Order);

(b) after the service of an Issuer Enforcement d¢otihe outstanding principal amount of all Series
of Notes (together with all Note Interest Amountsraed thereon), less amounts standing to the
credit of the Issuer Accounts (including amountschvithe Issuer expects will be credited to the
Issuer Accounts on or before the next date on wthiehlssuer will make payments pursuant to
Accelerated Priority of Payment Order and excluding aggregate of all amounts payable in
priority to all Notes Principal Amounts pursuanthe Accelerated Priority of Payment Order).

The Management Company will (i) offer the Selecteskets for sale for the best price reasonably
available or (i) seek to refinance the Selectedsets on the best terms reasonably available,
notwithstanding that such amount may be less thamtjusted Required Redemption Amount.

For the purpose hereof, the Management Company theyugh a tender process, appoint a portfolio
manager of recognised standing on a basis intetaléttite the portfolio manager to achieve the best
price for the sale or refinancing of the relevamini¢ Loans and Substitution Assets (if such termes ar
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commercially available in the market) and to advise relation to the sale or refinancing of ttee to
potential buyers.

In respect of any sale or refinancing of the SelécAssets, the Management Company will use all
reasonable endeavours to procure that the samesdddeas quickly as reasonably practicable (in
accordance, as the case may be, with the recomtiemslaf the portfolio manager) taking into account
the market conditions at that time.

A Loan Event of Default will not per se trigger thight for the Representative or the Management @ to
declare any Series of Note immediately due and lgayésubject to the occurrence of an Issuer Evént o
Default).

After the service of a Loan Enforcement Noticedwling the occurrence of a Loan Event of Default asdong
as no Issuer Enforcement Notice has been servedadm Notes Payment Date after the occurrenceLofia
Event of Default and as long as no Issuer Eveteffult has occurred, the relevant Noteholders vélentitled
to receive payments of interest and/or principalaccordance with and subject to the relevant Teants
Conditions of the Notes and the Controlled PostweEsgment Priority of Payment Order set out in secti
“Operation of the Issuer - Priority of Payment Qrd€ontrolled Post-Enforcement Priority of Paymemtier”
on page 104.

Operation of the Issuer after the occurrence of atssuer Event of Default
After the occurrence of an Issuer Event of Defabk, Issuer operates as follows:

(@) the Issuer will no longer issue any Note norcpase any Loan Receivable under the Loan Receivabl
Transfer Agreement and the Lender will no longekenany Borrower Loan available under the Facility
Agreement;

(b) the Collateral Provider will no longer colleaéise further Eligible Assets in favour of the Béciary
pursuant to the Collateral Agreement; and

(c) the Representative may, at its discretion, simall, if so directed by the majority of the Not&ders (as
such majority is defined in Condition 7.4.3) or sfich Issuer Event of Default is a Notes Cross
Acceleration Event, upon written notice (Esuer Enforcement Noticeto the Issuer (with copy to the
Rating Agencies) given before all defaults shallehbeen cured, cause the principal amount of alédlo
of such Series to become due and payable (butctubjéhe relevant Priority of Payment Order).

An Issuer Event of Default will not per se entithe Lender to declare that all Borrower Loans sinathediately
become due and payable nor the Issuer to enfaregitts under the Collateral Security and givetice to the
Home Loan Debtors in accordance with the provisiminthe Collateral Agreement. However, if, in aédh to
the Issuer Event of Default, a Loan Event of Defagturs, the provisions set out in section “Operabf the
Issuer after the occurrence of a Loan Event of Gigfabove will apply.

After the service of an Issuer Enforcement Notigkofving the occurrence of an Issuer Event of Diféand
whether or not a Loan Enforcement Notice has bemmed), the Noteholders will be entitled to receive
payments of interest and/or principal, in accor@anith and subject to the relevant Terms and Canditof the
Notes and the Accelerated Priority of Payment Osddrout in section “Operation of the Issuer - Rtoof
Payment Order- Accelerated Priority of Payment ©rda page 105.

Information — Collateral Security Report

Pursuant to the Collateral Agreement, the Collat®exurity Servicer will, on each Asset Cover Teate and
Amortisation Test Date, provide the Lender andlfiseier (with a copy to the Issuer Calculation Ayevith a
Collateral Security Report (as defined in secti@escription of the Collateral Agreement — Servicofgthe
Collateral Security — Collateral Security Repont’' mage 118).

Calculations, Determinations and Communications — Dties of the Issuer Calculation Agent

Pursuant to the provisions of the Calculation AgeaAgreement, the Issuer Calculation Agent shallycaut on

behalf of the Issuer (i) all calculations and tessessary for ensuring that the amount of ColatSecurity
required under the Collateral Agreement is atialées in place, such as the Asset Cover Test oAthertisation
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Test and (ii) more generally all determinationscalculations necessary for the purpose of the Rrogre (see
section “Calculation Agency Agreement” on page 125)

Pursuant to the Calculation Agency Agreement, Hsaidr Calculation Agent shall, on each Asset Coest
Date and each Amortisation Test Date, provide tlamdgement Company and the Custodian with the Issuer
Calculation Agent’s Report (as defined in sectioiséction “Asset Monitoring” on page 128).

Issuer Available Funds

Issuer Available Funds of the Issuer will be, frime to time, credited to and debited from, theiéssAccounts
opened in the books of the Account Bank, upon umsions of the Management Company, provided that no
amount will be withdrawn from any Issuer Accounttié relevant Issuer Account would have a deb#rtee as

a result thereof (see section “Description of $sier Accounts” on page 135).

Any excess cash collateral paid by any Swap Copatgr or the Mirror Swap Counterparty under any
Collateral Annex to the Issuer shall not constitag part of the Issuer Available Funds and theesfhall not

be subject to any Priority of Payment Order.

For the purposes hereof:

Issuer Available Fundaneans:

€) in the absence of service of a Loan Enforcemenichot
0] payment proceeds from the Borrower under tharLReceivables;
(i) cash from Authorised Investments (if any); and
(iii) payment proceeds from any Swap Agreementiirdor Swap Agreement (as applicable);
(b) following the service of a Loan Enforcement Notice:
(@ payment proceeds, whether in interest, prinlogpatherwise, received by the Issuer following

service of a notice to any or all borrowers under Home Loans in respect of the new
payment instructions to be observed by such bom®iverespect of the payment of sums due
under the Home Loans;

(i) insurance proceeds and other proceeds (otmem those proceeds mentioned in (i) above)
received from any entities by the Issuer undeiHbme Loans;

(iii) payment proceeds, whether in interest, ppatior otherwise, received by the Issuer from the
debtors under the Substitution Assets;

(iv) any amount transferred from the Specially @atkd Bank Account to the Issuer Operating
Account pursuant to the Specially Dedicated Bankohnit Agreement;

(v) proceeds from disposal, transfer, sale or agfiing (by way of securitisation or otherwise) of
the Home Loans and Substitution Assets receivethdyssuer;

(vi) proceeds from the enforcement of any Home LGaarantee (if any) received by the Issuer;
(vii) cash from Authorised Investments (if any)dan

(viii)  payment proceeds from any Swap Agreementidirdor Swap Agreement (as applicable).
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Priority of Payment Order

Pre-Enforcement Priority of Payment Order

As long as no Loan Enforcement Notice or IssueoEm®ment Notice has been served, on each NotesePdym
Date, the Management Company shall give the apjatepinstructions to the Issuer Account Bank anel th
Paying Agent to apply the then Issuer Available daunf the Issuer to the following payments owedthsy
Issuer on such date, in the following priority (fe-Enforcement Priority of Payment Ordgr

(i)

(ii)

(i)

(iv)

v)

(i)

first, in or towards payment or dischargari passuandpro rata of the following amounts then due
and payable by the Issuer (a) the Issuer's ligbifitany, to taxation and (b) any costs, expenfass,
remuneration and indemnity payments (if any) ang atther amounts payable or redeemable by the
Issuer to any stock exchange and other listingiestiwhere the Notes are listed, any clearing syste
entities where the Notes are cleared, the Manage@mmpany, the Custodian, the Servicer, the Issuer
Calculation Agent, the Issuer Verification Agentetlssuer Account Bank, the Issuer Cash Manager,
the Paying Agent, the administrative agent of tisi®ual Units, the statutory auditors of the Issther
Representative and the Rating Agencies in resgebeanonitoring fees, provided in addition thdt) (
the Management Company will be entitled to retaragrovision an amount equal to the fees payable
to any entity listed above in the course of ther yebowing the relevant Notes Payment Date (togeth
the Senior Administrative Costand theTax Cost$ and (2) the Senior Administrative Costs payalyle b
the Issuer on such Notes Payment Date shall excdmgeSenior Administrative Costs paid by the
Management Company on any previous Quarterly Payibate in accordance with the provisions of
the Issuer Transaction Documents;

secondly in or towards payment or dischangari passuandpro rata of any and all amounts then due
and payable by the Issuer, if any, under any Swageément and Mirror Swap Agreement (other than
Hedging Termination Costs) (together, Hedging Costy

thirdly , in or towards payment or discharpari passuand pro rata of any and all Note Interest
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fourthly, in or towards payment or dischargari passuandpro rata of any and all Note Principal
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fifthly , in or towards payment or dischanggri passuandpro rata of any and all amounts then due and
payable by the Issuer, if any, in respect of anynpents to be made by the Issuer following an early
termination of any (1) Mirror Swap Agreement (fohatever reason) or (2) Swap Agreement, as a
result of an event of default under the same ipeetsof which the relevant Swap Counterparty of the
Issuer is the defaulting party, or as a result mfileegality in respect of which the relevant Swap
Counterparty of the Issuer is the affected padgédther, thédedging Termination Cosfs and

sixthly, in or towards payment of any remaining excedhédResidual Unitholder(s).

Controlled Post-Enforcement Priority of Payment Ged

After the service of a Loan Enforcement Noticedwling the occurrence of a Loan Event of Default asdong

as no Issuer Enforcement Notice has been serveghanNotes Payment Date, the Management Compatly sh
give the appropriate instructions to the Issuerodet Bank and the Paying Agent to apply the thevliegble
Issuer Available Funds to the following paymentsdvby the Issuer on such date, in the followingniy (the
Controlled Post-Enforcement Priority of Payment Qeg:

(i)

(ii)

first, in or towards payment or dischargari passuandpro rata of the Senior Administrative Costs
(including, in particular but without limitation Yany provision retained by the Management Company
in order to pay the fees payable to any entitydish paragraph (i) of the Pre-Enforcement Priooity
Payment Order in the course of the year immedidtdlgwing the relevant Notes Payment Date and
(b) any costs or expenses supported by the Seriricezlation to the enforcement of the Collateral
Security) and Tax Costs then due and payable bistuer and remaining unpaid at such date;

secondly in or towards payment or dischargari passuandpro rata of any and all Hedging Costs
then due and payable by the Issuer, if any, undgrSwap Agreement and Mirror Swap Agreement
(other than Hedging Termination Costs);
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(i)

(iv)

v)

(i)

(Vi)

thirdly , in or towards payment or discharpari passuand pro rata of any and all Note Interest
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fourthly, in or towards payment or dischargari passuandpro rata of any and all Note Principal
Amounts then due and payable by the Issuer unéertbvant Series of Notes;

fifthly , only after and subject to the full repayment § autstanding Notes, in or towards payment or
dischargepari passuandpro rata of any and all Hedging Termination Costs then dod payable by
the Issuer, if any; and

sixthly, only after and subject to the full repayment o§ @utstanding Notes, in or towards payment
pari passu and pro rata of any and all amounts thuenand payable by the Issuer to the Collateral
Provider of any surpluss¢ultg remaining after the enforcement of the Collat&eturity (as the case
may be) and the complete and definitive paymeiailddecured Liabilities; and

seventhly, only after and subject to the full repayment afy autstanding Notes, payment of any
remaining excess to the Residual Unitholder(s).

Accelerated Priority of Payment Order

After the service of an Issuer Enforcement Notigkofving the occurrence of an Issuer Event of Diféand
whether or not a Loan Enforcement Notice has bemmwed), the Management Company shall give the
appropriate instructions to the Issuer Account Banll the Paying Agent to apply the then applicasdeier
Available Funds to the following payments at thee$a on the third (3 Business Day following the receipt of
such Issuer Enforcement Notice, in the followingppty (the Accelerated Priority of Payment Ordgr

(i)

(ii)

(i)

(iv)

v)

(i)

(Vi)

first, in or towards payment or dischargari passu pro rata and in full of all Senior Administrative
Costs (including, in particular but without limitam (a) any provision retained by the Management
Company in order to pay the fees payable to anyydigted in paragraph (i) of the Pre-Enforcement
Priority of Payment Order in the course of the yieanediately following the relevant date and (by an
costs or expenses supported by the Servicer itiaeléo the enforcement of the Collateral Security)
and Tax Costs then due and payable by the Issdereamaining unpaid at such date;

secondly after and subject to the full payment of any alhdums referred to in (i) above, in or towards
payment or dischargeari passy pro rata and in full of any and all sums then due and pkeyhlg the
Issuer, if any, under any Swap Agreement and MirBwap Agreement (other than Hedging
Termination Costs) and remaining unpaid at such;dat

thirdly , after and subject to the full payment of any alidsums referred to in (i) and (ii) above, in or
towards payment or discharpgari passy pro rataand in full of any and all Note Interest Amourtiern
due and payable by the Issuer under the relevai@sSsf Notes and remaining unpaid at such date;

fourthly , after and subject to the full payment of any alidsums referred to in (i) to (iii) above, in or
towards payment or dischargari passy pro rataand in full of any and all Note Principal Amounts
then due and payable by the Issuer under the mle&S@ries of Notes and remaining unpaid at such
date;

fifthly , after and subject to the full payment of any alicsums referred to in (i) to (iv) above, in or
towards payment or dischargari passuandpro rata and in full of any and all Hedging Termination
Costs then due and payable by the Issuer and remgainpaid at such date;

sixthly, after and subject to the full payment of any atidsums referred to in (i) to (v) above, (a) as
applicable, in or towards paymeperi passuandpro rata of any and all amounts then due and payable
by the Issuer, and provided that the Notes haven bedeemed in full, payment to the Collateral
Provider of any surpluss¢ultg remaining after the enforcement of the Collat&eturity (as the case
may be) and the complete and definitive paymeiatlddecured Liabilities; and

seventhly, only after and subject to the full repayment of autstanding Notes, payment of any
remaining excess to the Residual Unitholder(s).
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Instructions of the Management Company

In order to ensure that all allocations, distribn§ and payments are made in a timely manner iordaoce
with the relevant Priority of Payment Order, therdgement Company will give the relevant instructiom the
Custodian, the Issuer Account Bank, the Servider,lssuer Cash Manager, the Issuer Calculation tAgles
Issuer Verification Agent and the Paying Agent.
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DESCRIPTION OF THE FACILITY AGREEMENT
Background

Pursuant to the Facility Agreement, the Lenderdmsed to make available advances (ea@greower Loan

to the Borrower in a maximum aggregate amount 21,6000,000,000 (th&orrower Facility Commitmenk

The Facility Agreement is drafted in the Frenchglaage and is governed by French law. Each datehich a
Borrower Loan is made available to Borrower by lteeder under the Facility Agreement shall be ref@mo as
aDrawdown Date

The Borrower has agreed to apply all amounts baetbly it under the Facility Agreement towards fungdits
general financial requirements.

The Lender is not bound to monitor or to verify tagplication of any amount borrowed by the Borrower
pursuant to the Facility Agreement.

Conditions Precedent
The obligation of the Lender to make the Borroweahs available under the Facility Agreement is ecibo
the conditions precedent that certain customaryhents in form and substance satisfactory to thedéebe

remitted to it.

In addition, the Lender will only be obliged to nealt Borrower Loan available if on the Closing Daten the
relevant Drawdown Date:

€) no Loan Event of Default has occurred and is caintipy or would result from the proposed Borrower
Loan;

(b) no Facility Mandatory Redemption Event has occuamed is continuing;

(c) no Issuer Event of Default has occurred and isicointg;

(d) no Non-Compliance with the Asset Cover Test hasiwed and is continuing;

(e) the representations and warranties made by theo®errremain true and accurate in all material
respects given the current facts and circumstaonethe Closing Date or on the relevant Drawdown
Date;

® the Borrower has remitted to the Lender a solvamstificate (in a form satisfactory for the Lendenp

to date as of the Closing Date or on the relevaatdown Date;

(9) the Collateral Provider has remitted the Collat&aturity Statement required on the Closing Date or
on the relevant Drawdown Date under the Collatagakement; and

(h) the Management Company has confirmed to the Lettdgtrthe Issuer has the funds necessary to the
payment of the Transfer Price of the correspontiman Receivable.

Utilisation

The Utilisation Request

Pursuant to the terms of the Facility Agreemerg, Borrower has the right, on any date, to makeasvdown

under the Facility Agreement, by issuing an utilza request (th&ltilisation Requestindicating the terms and

conditions requested by the Borrower for the redé&orrower Loan.

The Utilisation Request will be irrevocable andlwitly be regarded as duly established if:

€) the Utilisation Request is remitted to the Lendetater than (i) in respect of the drawdowns tarizele
on the Closing Date: four (4) Business Days priothie Closing Date or (ii) in respect of any furthe

drawdown: seven (7) Business Days prior to thevegleDrawdown Date;

(b) the amount requested is denominated in Euro; and
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(c) the amount requested will not cause the aggregaiguat of the Borrower Loans to exceed the
Borrower Facility Commitment.

Each Utilisation Request issued shall be sent byBbrrower to the Lender (with a copy to the Mamaget
Company and the Issuer Calculation Agent).

Determination of the final terms and conditions tfie Notes and of the Borrower Loans

Upon receipt of an Utilisation Request:

(a) the Issuer shall elaborate the Final Term$i@fNotes to be issued in order to fund the purcbésiee
corresponding Borrower Loan, taking into accoumt #mount and the terms and conditions requested
by the Borrower;

(b) the Issuer Calculation Agent shall determing endlicate to the Issuer, the amount of Eligibleséts to

be collateralised as Collateral Security by thelaetal Provider for the benefit of the Beneficiaiy
order for the Asset Cover Test to be complied wittthe Closing Date or the relevant Drawdown Date;

(c) the Issuer shall indicate to the Lender, the Bmal Terms of the Notes and the said amouiiiligible
Assets;
(d) on the basis of the Final Terms of the Noths, ltender shall indicate in an information notitiee(

Terms and Conditions Information Notige to the Borrower and to the Collateral Providgthe final
terms of the relevant Borrower Loan (thmal Terms of the Borrower Loaly (ii) the date on which
the funds will be made available to the Borrowéd(iferent from the requested Drawdown Date) and
(iii) the amount of Eligible Assets required as l@@ral Security.

Acceptance

No later than on the Business Day on which the @weer receives the Terms and Conditions Information
Notice, the Borrower shall indicate its acceptaot¢éhe Final Terms of the Borrower Loan, by cousigming
the Terms and Conditions Information Notice, ord@fusal, by delivering to the Lender a noticeefiisal. The
Borrower shall have the right to accept or refimeRinal Terms of the Borrower Loan.

Payments of principal and interest under the Borrover Loans

The calculation and the payment of principal artériest under a Borrower Loan shall be made in aecare
with the general terms and conditions of Borroweahs and the corresponding Final Terms of the Bwro
Loans (which shall mirror the corresponding Termsl &onditions of the Notes). As a general mattee, t
interest to be paid by the Borrower under a Borrola@an shall be equal to the related funding cos$tthe
Lender increased by a margin.

This margin aims at covering the costs and expen$dhe Lender (in any capacity whatsoever under th
Programme) and the Issuer during the Programme.

Borrower Loan Voluntary Redemption Event

Pursuant to the provisions of the Facility Agreetnéhe Borrower shall be entitled to redeem anyalbr
Borrower Loans in advance (in full or in part) pided that, if at that time the principal outstargdammount of
all Borrower Loans is lower than 10% of the maximprmcipal outstanding amount of the Loan Receigabl
since the Closing Date, the Borrower may only det¢aredeem in full (but not in part) all Borrowssans.

If the Borrower decides to proceed with an earlgeraption of the Borrower Loan in accordance with th
conditions set out above (such event constitutiBgraower Loan Voluntary Redemption Eveffior the purpose
of the Facility Agreement), it shall give not lgékan six (6) Business Days’ prior notice of thatyeeedemption
to the Lender (or a shorter period if the Lendeascepts).
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Borrower Loan Mandatory Redemption Events

Each event set out in this paragraph shall comst@wuBorrower Loan Mandatory Redemption Eveffior the
purpose of the Facility Agreement.

Mandatory prepayment in case of illegality in respgef the Lender

Pursuant to the provisions of the Facility Agreemér(i) it becomes unlawful in any applicable igdiction for
the Lender to perform any of its obligations asteoplated by the Facility Agreement or to fund caimain
the Borrower Loan, (ii) it is not possible to rergettiat invalidity or illegality or it is not remeelil within two
months (or before the last day of any grace pepiodided for by any applicable law) and (iii) thavalidity or
illegality, because of its effects or of the im@orte of the relevant provision, has a negative ainthee level of
security of the Noteholders:

(8) the Lender will promptly notify the Borrower ap becoming aware of that event; and

(b)  the Borrower will repay the relevant Borrowesdn at the earliest of: (i) the date indicatedhwy ltender
in the natification sent to the Borrower (which nah be earlier than the last day of any grace gerio
provided for by any applicable law) and (ii) thetlday of the interest period during which the Lemidas
notified the Borrower.

Mandatory prepayment in case of illegality in respef the Borrower

Pursuant to the provisions of the Facility Agreetmérnt becomes unlawful in any applicable juristibn for the
Borrower to perform any of its obligations pursuemthe gross up provision or any equivalent piioviof the
Finance Documents:

(a) the Borrower will promptly notify the Lenderap becoming aware of that event; and

(b) the Borrower will repay to the Lender the Bavew Loan at the earliest of: (i) the date whichl i
indicated by the Lender to the Borrower (which aztnime earlier than the last day of any grace period
provided for by any applicable law) and (ii) thetla@ay of the Loan Interest Period during which the
Lender has notified the Borrower.

Facility Mandatory Redemption Events

Each event set out in this paragraph shall comsta&acility Mandatory Redemption Everfor the purpose of
the Facility Agreement.

Mandatory prepayment in case of a Borrower Loan Miatory Redemption Events affecting all Borrower
Loans

If a Borrower Loan Mandatory Redemption Event affeall Borrower Loans, the facility granted undkee t
Facility Agreement will be cancelled and the prauis of section “Borrower Loan Mandatory Redemption
Events” shall applynutatis mutandiso all outstanding Borrower Loans.

Mandatory prepayment in case of Breach of the AsSewer Test

If a Breach of the Asset Cover Test occurs, thdifiagranted under the Facility Agreement will bancelled
and the Borrower will repay to the Lender all Bavew Loans at the earliest of the date which willimgicated
by the Lender to the Borrower and the immediatelpfving Notes Payment Date.

Mandatory prepayment in respect of the Hedging Sagy

If, upon the occurrence of a Swap Implementatiogger Event, the Issuer fails to enter into any gwa
Transaction with any relevant Eligible Entity withihirty (30) calendar days from the occurrenceuwath Swap
Implementation Trigger Event, the facility grantadder the Facility Agreement will be cancelled ahd
Borrower will repay to the Lender all Borrower Laaat the earliest of the date which will be indéchby the
Lender to the Borrower and the immediately follogviotes Payment Date.
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Mandatory repayment in case of Loan Event of Defadl

At any time after the occurrence of a Loan EvenDefault, the Lender may, withomise en demeuyédy
notification to the Debtor, but subject to the psians of articles L. 620-1 a L. 670-8 of the Frief@ommercial
Code, declare all or part of the Borrower Loan irdiately due and payable and, in such case, theoRerr
shall pay the sums and other amounts so due arablgato the Lender on the Business Day followirg dhate
of that notification at the latest.

Accrued interest and Broken Funding Indemnities

Any repayment or prepayment made by the Borrowdhéncases set out above shall be accompanied) layry(
accrued interest on the repaid or prepaid amouwaty(i#) as applicable, the following Broken Fundimglemnity
(theBroken Funding Indemnity):

(i)

(ii)

(i)

if, following the occurrence of a Borrower Loavioluntary Redemption Event, Borrower Loan
Mandatory Redemption Event, Facility Mandatory Regdon Event or Loan Event of Default the
Lender receives or recovers all or part of a Bomolwoan on a date other than a Notes Payment Date,
the Borrower shall pay to the Lender on demand mouwat equal to the amount (if any) of the
difference (if positive) between (x) the additioriaterest which would have been payable on the
amount so received or recovered, had that amouwent paid on the Notes Payment Date immediately
following that date, and (y) the amount of interestich the Lender reasonably determines would be
payable to the Lender under a deposit equal t@atheunt so received or recovered placed by it with a
leading Eligible Bank for a period starting on tBaesiness Day following the date of such receipt or
recovery and ending on that Notes Payment Date;

if, following the occurrence of a Loan EventDBefault, the Lender receives or recovers all ant jpf a
Borrower Loan before the maturity date scheduledeurthe relevant Final Terms of the Borrower
Loan, in addition to the amount payable under (ip\ee, the Borrower shall pay on demand to the
Lender, on each Notes Payment Date falling betwkerNotes Payment Date immediately following
the date of that receipt or recovery (excluded) #ra relevant maturity date (included), an amount
equal to the amount (if any) of the differencepdsitive) between (x) the interest which would have
accrued on the amount so received or recoveredgltine Notes Interest Period ending on each such
Notes Payment Date at the rate that would have heeficable to that Borrower Loan during that
Notes Interest Period and (y) the amount of intendsch the Lender reasonably determines would be
payable to the Lender under a deposit equal t@atheunt so received or recovered placed by it with a
leading Eligible Bank during such Notes Interestidte and

if the Lender does not receives or recovdt®apart of a Borrower Loan on the maturity datheduled
under the relevant Final Terms of the Borrower Laamd due to the fact that in such case the Issuer
may be obliged to extend the Final Maturity Datetleé Series of Notes issued in relation to that
Borrower Loan for a period of twelve (12) months Borrower shall pay on demand to the Lender, on
each Notes Payment Date falling between the mgtdate scheduled under the relevant Final Terms of
the Borrower Loan and the date falling twelve (&®)nths after the date (included), an amount equal t
the amount (if any) of the difference (if positivie¢tween (x) the interest which would have accrued
during the Notes Interest Period ending on each siates Payment Date, on an amount equal to the
principal outstanding amount of the Notes of thetti&s as of the first day of that Notes Interestdele

at the rate that would have been applicable toBleatower Loan during that Notes Interest Period an
(y) the amount of interest which the Lender reabbnaetermines would be payable to the Lender
under a deposit equal to any amount received avezed in respect of that Borrower Loan during that
Notes Interest Period, placed by it with a leaditligible Bank for a period starting on the Business
Day following the date of such receipt or recovand ending on the last day of that Notes Interest
Period.

Recourse

The recourse of the Lender under any payment diigs of the Borrower under the Loan Agreement wat
be limited in any way to the sums received in respéthe Collateral Security.
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Representations, warranties and covenants

Representations of the Debtor

Under the Facility Agreement, the Debtor has magttat representations and warranties customarg foan
of this nature, including, but not limited to, repentations and warranties as to its existenceraodporation,
its capacity, the Collateral Security being a valfiist ranking, binding and enforceable guarantte
lawfulness of its obligations (subject to the dfiditions set out in the legal opinion deliveredconnection
therewith), the deduction of tax, the absence aleailing information, the absence of litigation @mgblvency
proceedings, the accuracy of the financial statésnen

Covenants

The Facility Agreement also provides for genenadficial information covenants and other customaxgnants
of the Debtor.

Loan Events of Default

Each of the following events shall constituteLaan Event of Defaultfor the purposes of the Facility
Agreement:

(@)

(b)

(©)

(d)

(e)
(f)

(9)

the Debtor fails to pay any sum due under thartee Documents when due, in the currency anden t
manner specified therein; provided, however, thdtiens (i) such non-payment is due to an
administrative error or a technical failure andl giich payment is made by the Debtor or within {&k
Business Days of such non-payment, such non-payshaititnot constitute a Loan Event of Default;

the Debtor fails to comply with any of its maé obligations under the Finance Documents (othan

a financial obligation) and the same is not remédiecapable of remedy) within sixty (60) Business
Days after the Issuer or the Lender has given adkiereof to the Debtor or (if sooner) after thde
has knowledge of the same; provided however tha (lon-Compliance with the Asset Cover Test
shall not constitute a Loan Event of Default anggiBreach of Asset Cover Test shall not congitut
Loan Event of Default but a Facility Mandatory Reql¢ion Event;

any material representation or warranty madehegyDebtor under the Finance Document or in any
notice or other document, certificate or statendalivered by it pursuant thereto or in connection
therewith is or proves to have been incorrect agigaiding in any material respect when made, and the
same is not remedied (if capable of remedy) wisikty (60) Business Days after the Lender or the
Issuer has given notice thereof to the Debtorfad@ner) after the Debtor has knowledge of theesam

the Collateral Security Servicer fails to coynmlith its obligations to credit the Specially Dedtied
Bank Account within the timeframe and for such antoas are required pursuant to the Specially
Dedicated Bank Account Agreement; provided, howgveat where (i) such failure is due to an
administrative error or a technical failure and {fiie required credit is made by the Collateralusige
Servicer within five (5) Business Days of the dagguired under the Specially Dedicated Bank
Account Agreement, such failure shall not constitait oan Event of Default;

an Insolvency Event occurs in respect of thbtbre

except for the events mentioned in section “Blaory prepayment in case of illegality in respafcthe
Borrower” on page 109, it is or it becomes unlawfful the Debtor to perform any of its obligations
under the Finance Documents; or

upon the occurrence of a Swap Implementatioggér Event, the Issuer has entered into a Swap
Transaction and no Loan Event of Default has oecuand is continuing, and the Issuer or Société
Générale fails to enter into the corresponding dMiBwap Transaction within thirty (30) calendar slay
from the occurrence of such Swap Implementatiogget Event.
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Consequences of a Loan Event of Default
Upon the occurrence of a Loan Event of Default:

(@) the Lender (or the Management Company) will betledti without anymise en demeuyédut subject to
the provisions of Articles L. 620-1 a L. 670-8 dietFrench Commerce Code, by written notice to the
Debtor (with a copy to the Issuer and the Ratingiaes), to declare that:

0] all Borrower Loans will be cancelled;
(i)  no further Utilisation Request may be issuadd

(i)  all Borrower Loans are immediately due andyalale; in such case, the Borrower shall pay the
sums and other amounts so due and payable to tiget.en the Business Day following the date
of that notification at the latest, together withetapplicable Broken Funding Indemnities (as
defined below); and

(&) the Beneficiary (or any agent of the Beneficiatyalsbe entitled to enforce its rights under thdl&eral
Security.

Pursuant to the Master Servicing Agreement, in gddeoan Event of Default under the Borrower Loémg
Servicer will in particular be in charge of exensgs the right of the Issuer by: (i) delivering toet Collateral
Provider a Loan Enforcement Notice, (ii) appointingsubstitute servicer (with the prior consent loé t
Management Company) and (iii) notifying, or insting any substitute servicer to notify, all Homealo
Debtors, in accordance with the provisions of tiolaferal Agreement.

Pursuant to the Issuer Regulations, if the Serviais to exercise the rights set out above, thenag@ment

Company shall itself deliver that Loan Enforcemiotice, appoint that substitute servicer and natifyjHome

Loan Debtors (or organise the notification of atirie Loan Debtors by that substitute servicer).

Payment mechanics

Payments to the Lender

On each date on which the Debtor is required toenalpayment under a Finance Document, the Debtbr wi

make the same available to the Lender (unless widemprovided in any Finance Document) by creditiing

Issuer Operating Account.

Partial payments

(a) If the Lender receives a payment that is incigfit to discharge all the amounts then due andiga by
the Borrower under the Finance Documents, the Lewileapply that payment towards the obligations

of the Borrower under the Finance Documents irfdéHewing order:

(i) first, in or towards payment pro rata of any unpaid <@std expenses of the Lender under the
Facility Agreement;

(i) secondly in or towards payment pro rata of any accrued umgaid interest under the Facility
Agreement;

(iii) thirdly, in or towards payment pro rata of any principale dout unpaid under the Facility
Agreement; and

(iv) fourthly, in or towards payment pro rata of any other sum HQut unpaid under the Finance
Documents.

(b)  The Lender will be entitled to change the orsletr out in paragraphs (i) to (iv) above by sofgwtgy the
Borrower.

(c) Paragraphs (a) and (b) above will prevail oy payment allocation made by the Debtor.
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No set-off by the Debtor

Unless otherwise provided for in the Finance Docutsieall payments to be made by the Debtor to #wder
and by the Lender to the Debtor under the Finammeuents will be calculated and be made withoud feee
and clear of any deduction for) set-off or countérm.

Amendment

For the avoidance of doubt, the Facility Agreenmaay be amended, modified, altered or supplemenitabw
prior Rating Confirmation:

(a) to cure any ambiguity, omission, defect or imgistency;

(b) to evidence or effect the transition of anytpao the Facility Agreement to any successor;

(c) to add to the undertakings and other obligatioithe Debtor under the Facility Agreement; or
(d) to comply with any mandatory requirements dgflagable laws and regulations.

Main other terms

The Facility Agreement also provides for:

€)) customary tax gross-up provisions relating ayrpents to be made by the Borrower to the Lender,
under Facility Agreement;

(b) customary tax indemnity provisions relatingatoy payment to be made by the Lender, on account of
tax on or in relation to any sum received or reaklg under the Facility Agreement by the Lender,
from the Borrower or any liability in respect ofyasuch payment is asserted, imposed, levied or
assessed against the Lender;

(c) customary “increased costs” provisions; and

(d) general financial information covenants anceottustomary covenants of the Borrower.

Governing law and jurisdiction

The Facility Agreement is governed by French lawe Tribunal de Commerce de Pansill have exclusive
jurisdiction to settle any dispute arising out afio connection with the Facility Agreement (incing any
dispute regarding the existence, validity or temtion of the Facility Agreement). This choice ofigdliction is

for the sole benefit of the Lender. The Lender Wil entitled to bring any proceeding relating ty anch
dispute in front of any other competent jurisdintio
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DESCRIPTION OF THE COLLATERAL AGREEMENT
Undertaking to collateralise

On or before the Closing Date, the Lender and th@adement Company entered into the Collateral Ageee¢
with the Collateral Provider and the Collateral B&@g Servicer, pursuant to which the Collaterab\Wder has
irrevocably and unconditionally undertaken to(i)lateralise (emettre en pleine propriété a titre de garaptie
for the benefit of the Beneficiary certain Eligibdessets as Collateral Security in order to sechesftll and
timely payment of the Secured Liabilities and &g the need may be, increase the amount of Elidibets
collateralised by the Collateral Provider, in actzorce with articles L. 211-38et seqof the French Monetary
and Financial Code and the provisions of the Rgicigreement. The Collateral Agreement has beefiadtan
the French language and is governed by French law.

The creation, perfection and enforcement of thdaBeial Security shall be governed by articles 11-38-1 et
seq.of the French Monetary and Financial Code.

Secured Liabilities

The Eligible Assets collateralised by the Collat&havider to the Beneficiary in accordance with tbollateral
Agreement will secure the full and timely paymehany and all Secured Liabilities, being all presamnd future
financial obligations of the Borrower under the ilfgc Agreement, in respect of (i) any amount oferest
expressed to be payable under the Borrower Lo@hsnfy amount of principal expressed to be payalvider
the Borrower Loans and (iii) any additional amountsed under the Facility Agreement, such as without
limitation, payment obligations arising from th& gross-up, tax indemnities and increased costagions.

The benefit of the Collateral Security will be autatically transferred to the Issuer, as AncillaigtR attached
to the Loan Receivables, and that any Eligible Ass#ateralised by the Collateral Provider undex Collateral
Agreement will therefore benefit to the Issuer litor of the Secured Liabilities.

Substitution

On any Asset Cover Test Date, the Collateral Pesviday make a substitution of Eligible Assets, meu
always that, as at such Asset Cover Test Date,oam [Event of Default has occurred and the AsseeCoest
is complied with (taking into account all otherditile Assets (as defined below)).

Eligible Assets

Under the Collateral Agreement, the Collateral Rter has undertaken that (i) each asset selectdétdtbybe
part of the Collateral Security shall be an Eligitisset as of the date on which such assets istsél¢to be
granted as Collateral Security (any such date bedfegred to as &election Datewith the first Selection Date
falling on 26 January 2009) and (ii) the ratio bedw the amount of Substitution Assets (as defirdowg) and
the Adjusted Aggregate Asset Amount (as defineseiction “Asset Monitoring” on page 128) shall neteed
20% (the Substitution Asset Limit

For the purposes of the Collateral Agreement:

Eligible Assetmeans (i) any Home Loan Receivable that compligis the Home Loan Eligibility Criteria (as
defined below) and (ii) any Substitution Asset,jsabto the Substitution Asset Limit.

Home Loanmeans, a loan granted by the Originator to anviddal (theHome Loan Debtoy under a loan
agreement (thelome Loan Agreement for the purpose of financing a property locateérance.

Home Loan Receivablemeans, the payment obligations of the Home Loabt@e arising under the Home
Loans.

Substitution Assetsmeans:
(@ Euro denominated government and public se@stprovided that such investments have a remaining

maturity of one (1) year or less and are rate@adtl AAA (long-term) by Fitch Ratings and Aaa (leng
term) by Moody'’s ; or
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(ii)

(i)

Euro residential mortgage backed securitigsyjged that such investments have a remaining tityatu
of one (1) year or less and are rated at least (folg-term) and F1+ (short-term) by Fitch Ratingsl a
P-1 (short-term) by Moody'’s; or

Euro, certificates of deposit, long-term debbligations and short-term debt obligations (icahg
commercial paper) provided that in all cases sagkstments have a remaining period to maturity of
one (1) year or less and are rated AA- (long-teang F1+ (short-term) by Fitch Ratings and P-1 (shor
term) by Moody'’s.

Each Home Loan Receivable (or, as the case mathédiome Loan from which such Home Loan Receivable
arises) which is due to be collateraliseghfis en pleine propriété a titre de garant@n any date in accordance
with the provisions of the Collateral Agreement,stncomply with all of the following criteria (thdome Loan
Eligibility Criteria) on the relevant Selection Date:

(@)
(b)
(©)
(d)

()

(f)

(9)

(h)
(i)
0

(k)
()
(m)

(n)

(0)

(p)

the Home Loan is denominated in Euros;
the Home Loan is governed by French law;
the underlying property is located in France;

as of the relevant Selection Date, the curpeinicipal balance of such Home Loan is no more thian
equal to Euro 1,000,000;

where the value of the corresponding finanaegegrty in respect of a given Home Loan is regedan
the systems of the Collateral Provider the loandhe of the Home Loan is no more than or equal to
one hundred per cent. (100%);

as of the relevant Selection Date, the remgjrterm for the Home Loan is no more than thirty)(30
years;

as of the relevant Selection Date, the borraweler the Home Loan has paid at least one (13limsnt
in respect of the Home Loan;

the Home Loan is current (i.e. does not preaagtarrears) as of the relevant Selection Date;
the borrower under the Home Loan is not an eygé of the originator of such Home Loan;

the Home Loan is secured by a joint and sevgualranteeqautionnement solidaijgthe Home Loan
Guaranteg of Crédit Logement acting as loan guarantor Hbene Loan Guarantoy;

the Home Loan is either monthly, quarterly eéybarly amortising as of the relevant Selectiondda
the borrower under the Home Loan does not befiem a contractual right of set-off;

the lender under the Home Loan has managedsariced the Home Loan between the date upon
which the Home Loan has been made available tobtireower and the Selection Date (i) in a
consistent manner pursuant to its Servicing Praesdand (ii) in compliance with all legal and
regulatory provisions applicable to the Home Loan;

prior to the date upon which the Home Loan badn made available to the borrower thereof, all
lending criteria and preconditions as applied bg tiriginator of the Home Loan pursuant to its
customary lending procedures were satisfied;

the opening by the borrower under the Home Lafaa bank account dedicated to payments due under
the Home Loan is not provided in the relevant cttral arrangements as a condition precedent to the
originator of the Home Loan making the Home Loaailable to the borrower under the Home Loan;
and

except where prior Rating Confirmation has bebtained, no amount drawn under the Home Loan is
capable of being redrawn by the relevant Home LDealbtor (i.e. the Home Loan is not flexible).
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Where the value of the financed property in respéet given Home Loan is not registered in theayst of the
Collateral Provider, but the relevant Home Loan pbes with each of the Home Loan Eligibility Critedisted
from (@) to (d) (included) and from (f) to (p), thelevant Home Loan will constitute an Eligible Agsprovided
that such Home Loan shall only be valued to 94%soprincipal amount outstanding for the purposehef
Asset Cover Test and the Amortisation Test.

The Home Loan Eligibility Criteria may be amendeai time to time subject to prior Rating Confirnaati

Rating Confirmation means, with respect to any specified action, detextion or appointment and following
prior written notification from the Issuer, recelpt the Issuer (and sent to each Representative)rdfrmation
(whether by email, letter or otherwise) from thaifRg Agencies (for so long as the Notes are ratethé Rating
Agencies) that such specified action, determinadioappointment will not result in the reductionvathdrawal
or other adverse action with respect to the thereotirating assigned to the Notes by the Ratingrisies.

Ineligible Assets
If any Eligible Asset:

€) in respect of any Home Loan Receivable, arism® a Home Loan which did not, or has ceased to,
comply with one or several of the Home Loan Elilifipi Criteria (for any avoidance of doubt, any
Home Loan Receivable arising from a Home Loan whiat become “in arrears” or “in default” will be
no longer be regarded as an Eligible Asset);

(b) in respect of any Substitution Asset, did notloes no longer fall in one of the categoriestisin the
definition of “Substitution Asset”,

such Eligible Asset shall account for zero for phuepose of calculation of the Asset Cover Testhenrelevant
Asset Cover Test Date (see section “Asset MonitpriAsset Cover Test” on page 128).

Similarly, any part of the Substitution Assets geahas Collateral Security beyond the Substitufieset Limit
shall account for zero for the purpose of calcalatf the Asset Cover Test on the relevant AsseteCdest
Date.

Assets accounting for zero on any Asset Cover Dast shall be released from the Collateral Secunityhat
Asset Cover Test Date, provided that on such A€seker Test Date, the Asset Cover Test is compligtd w
(taking into account all other Eligible Assets).

Identification in IT System

Eligible Assets which are part of the Collaterat @ity shall be duly identified and marked as sbghthe
Collateral Provider in its IT systems.

Required amount of Collateral Security

As long as no Loan Event of Default occurs, the ambaf Collateral Security required on any datehis
amount of Collateral Security which is necessanytfie Asset Cover Test be complied with on thae daee
section “Asset Monitoring” on page 128).

Collateralisation of Eligible Assets in relation toa drawdown under the Facility Agreement

On the basis of the Utilisation Request issuedheyBorrower prior to the Closing Date and each Ricawn
Date, the Issuer Calculation Agent shall deternaing indicate to the Issuer the amount of Eligibsés to be
collateralised by the Collateral Provider in orflarthe Asset Cover Test be complied with on thesig Date
or on that Drawdown Date, taking into account tineds to be made available by the Lender to thedBa@r on
the Closing Date or on that Drawdown Date. Thatiregl amount of Eligible Assets shall be indicatedhe
Collateral Provider in the relevant Terms and Ctods Information Notice.

On the Asset Cover Test Date preceding the CloBia and each Drawdown Date, the Collateral Provide
shall provide the Servicer, with a copy to the &sCGalculation Agent, with a Collateral SecuritypReg (as
defined in paragraph “Collateral Security Reporéldw) indicating the status of the Eligible Assedsad, if
necessary, identifying the Eligible Asset that @@lateral Provider will collateralisegmise en pleine propriété
a titre de garantigfor the Asset Cover Test to be complied with lo& €losing Date or on that Drawdown Date.
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On this basis, the Issuer Calculation Agent shaifggm the Asset Cover Test on the relevant Assse€CTest
Date.

On the Closing Date and each Drawdown Date, th&ateohl Provider shall collateralise the said HligiAssets
(remise en pleine propriété a titre de garahtiy executing and delivering to the Lender, actisgBeneficiary,
a collateral security statement (tli&ollateral Security Statemeptattaching a computer file listing and
identifying these Eligible Assets.

Should the Collateral Provider fails to providetpar all of the Eligible Assets required in accarda with the
procedure set out above or should the amount datéohl Security brought by the Collateral Providet be
sufficient to comply with the Asset Cover Test tie tClosing Date or on any Drawdown Date thereafter,
Borrower Loan will be made available on that date.

Collateralisation of Eligible Assets in other circunstances than a drawdown under the Facility Agreens

Any collateralisation of Eligible Assets made ie ttircumstances set out below shall be made bZ thateral
Provider directly to the benefit of the Issuer.

Asset Cover Test on a monthly basis

On each Asset Cover Test Date, the Collateral Bevvshall provide the Servicer, with a copy to tbsuer
Calculation Agent, with a Collateral Security Repordicating the status of the Eligible Assets, aifd
necessary, identifying any asset that the Collaferavider wishes to remove from the Collateral Biyg on
that Asset Cover Test Date (be it on the basisubstitution as set out in paragraph “Substitutioefow or a
partial release (as set out in paragraph “Parteled&se” below) and any Eligible Assets that it rdie to
collateralise femise en pleine propriété a titre de garahtm that Asset Cover Test Date in substitutiommf
removed asset. On this basis, the Issuer Calcol#&gent shall perform the Asset Cover Test on #levant
Asset Cover Test Date.

Non-Compliance with the Asset Cover Test
If, on any Asset Cover Test Date, the Asset Cowt is not complied with:

() because of a contemplated removal of any asset the Collateral Security, such removal shall no
occur (taking into account any intended collatsedlon of Eligible Asset on the same date);

(i) regardless of any contemplated removal of afsen the Collateral Security, this event shalhstitute
aNon-Compliance with the Asset Cover Test

In addition, if the tests conducted by the Issuarification Agent pursuant to the Verification Agsn
Agreement on the relevant Asset Cover Test Dateafadicable) reveal arithmetic errors in the catiohs
performed by the Issuer Calculation Agent, such tha Asset Cover Test had been failed on suchedieg
Asset Cover Test Date (where the Issuer Calculgiigent had recorded it as being satisfied), thisukh also
constitute @Non-Compliance with the Asset Cover Test

Following the occurrence of a Non-Compliance wike #Asset Cover Test on any Asset Cover Test Diage, t
Collateral Provider shall (i) collateralisee(nise en pleine propriété a titre de garaptsuch amount of
additional Eligible Assets or (ii) in its capacig Borrower, redeem such principal amount of Boemwoan or
Borrower Loans pursuant to the Facility Agreemexst,is necessary in order for the Asset Cover Teedtet
satisfied again, at the latest on the Asset Coest Date immediately following the Non-Compliancighvithe
relevant Asset Cover Test.

A Non-Compliance with the Asset Cover Test shatlganstitute a Loan Event of Default. However|a®) as

the Non-Compliance with the Asset Cover Test isdiam (i) the Issuer is not entitled to issue ferthlotes and
(ii) the Lender is not entitled to make availabtgy 8orrower Loan under the Facility Agreement.
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Failure to cure the Non-Compliance with the Asseber Test

A failure to cure a Non-Compliance with the Assetv€r Test in the manner described above shall itotest
Breach of the Asset Cover Teahd a Facility Mandatory Redemption Event.

Partial release
On any Asset Cover Test Date, the Issuer may releam the Collateral Security:

0] an amount of Eligible Assets equal to the antdun which the aggregate amount of Eligible Assets
exceeds the amount of Eligible Assets requireddeiofor the Asset Cover Test to be complied with;

(i) the Eligible Assets which accounted for zeoo the purpose of the calculation of the Asset €dwesst
on the relevant Asset Cover Test Date,

provided always that, as at such Asset Cover Test,Ino Loan Event of Default has occurred andAtbset
Cover Test is complied with (taking into accountagher Eligible Assets).

Servicing of the Collateral Security
Servicing duties

Pursuant to the Collateral Agreement, the Lendetin@ on its own account and, as from the datessfgmment
of the Loan Receivable to the Issuer, as ageriefgsuer) has appointed the Collateral ProvideCakteral
Security Servicer to carry out the management,igag/and collection of the Collateral Securitythe name
and on behalf of the Beneficiary.

The Collateral Security Servicer has acceptedapmintment and has undertaken to perform such geament,
servicing and collection in accordance in accordamith applicable laws and its customary collectpmiicy
(the Servicing Procedures using the degree of skill, care and attentiofioaghe servicing of its assets for its
own account and with the same diligence as if dtidffible Assets were not part of the Collateral Béy,
without interfering with the Lender's material righunder the Collateral Agreement. The servicingcedures
shall constitute servicing instructions of the Lendnd then the Issuer (as the case may be) ardaiteteral
Security Servicer has undertaken that no changé bel made to the Servicing Procedures without the
Beneficiary’s prior consent in a way that wouldjpdéce the rights of the Lender and then the Isgagithe case
may be) under the Collateral Security.

The Collateral Security Servicer will not materyathodify or deviate from the Servicing Proceduréthaut the
prior consent of the Beneficiary.

Transfer of the Collections

All sums collected under all assets which are pathe Collateral Security (th€ollectiong will form part of
the Collateral Security, provided that:

(8) the Collateral Provider has agreed to credinfitime to time part of the Collections on the Sp&c
Dedicated Bank Account, in accordance with the BfigcDedicated Bank Account Agreement
(Convention de Compte Spécialement Afjecté

(b) as long as no Loan Event of Default has ocdjrtbe Collateral Provider will be entitled to ude
Collections debited from Specially Dedicated Bankcdunt in accordance with and subject to the
provisions of the Specially Dedicated Bank Accofigteement; and

(c) as from the service of a Loan Enforcement Nptadl Collections shall be transferred to the Biersy
in accordance with the provisions described in grah “Enforcement of the Collateral Security” on
page 121.

Collateral Security Report

On each Asset Cover Test Date (which includes aiayvBown Date) and Amortisation Test Date, the Getkl

Provider, in its capacity as Collateral Securityv@r, shall report its servicing and the statbigach Eligible
Asset by preparing and delivering to the Lender tanithe Issuer (with a copy to the Issuer Calcofathgent) a
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report (theCollateral Security Repojt up-to-date as at the relevant Asset Cover Tast Br Amortisation Test
Date, together with a directly readable and usablaputer file, and consisting of, inter alia, thetadls of the

assets being part of the Collateral Security, idiclg the identification number of each Home Loarcéeable,

the identification of any assets being part of @@lateral Security and which is no longer an Hligi Asset

(including, without limitation, Home Loan Receivaldrising from a Home Loan which has become “ieans”

or “in default” will be no longer be regarded asEigible Asset).

Any Collateral Security Report shall also identify:

(a) the Eligible Assets that the Collateral Proviaiéends to collateralisegmise en pleine propriété a titre
de garanti¢ on any Drawdown Date, as applicable;

(b) any asset which the Collateral Provider intetedseemove from the Collateral Security and thayiBle
Asset that it intends to collateraliserhise en pleine propriété a titre de garajtie substitution, as
applicable; and

(c) any asset in respect of which the Collaterabviier intends to request a partial release, abcajte.
Asset Records

The Collateral Provider shall furthermore, in ad@orce with the Servicing Procedures, establishntaiai or
cause to be maintained and furthermore administall imes accurate, complete and up-to-date ARsebrds
with respect to the Eligible Assets, in accordaméh documented custody procedures, which shalthee
subject of an annual internal independent audit.

For the purpose of satisfying itself as to whetther Eligible Assets remain Eligible Assets or tatcol the

conformity of the servicing of the Collateral Seturwith the Servicing Procedures or of the infotima

contained in the Collateral Security Reports, teader and the Issuer (as the case may be) shaiitiled to (i)

access at all times the premises where the AssmirBeare located and (ii) inspect, audit and caph Asset
Records.

The Collateral Provider shall indicate to the Lernitte details of the Collections Accounts on theedan which
it remits to the Lender its Collateral Securityt8taent and thereafter, each time a change or additicurs in
respect of these details.

Each Collateral Security Report shall also incldabde information as are necessary in order for gwudr
Calculation Agent to be in a position to determBpecially Dedicated Bank Account Required Creditliapble
on the relevant Asset Cover Test Date.

For the purpose hereof:

Asset Recordsneans the computer and manual records, filestnaltelata, books and all other information
(including information stored in information systermelated to the Eligible Assets or to the ColtatiAccounts
(and the operation of the same), together witfroagiinal, executive or true copiesopies exécutoirgof any
contract, instrument or other document (such asrsidwaivers and amendments) providing for the seamd
conditions of, and/or evidencing title and bengditsuch Eligible Assets and any right, privilegearantee or
security interestdroit accessoire, privilege, garantie ou stnetdcillary or as the case may be attached thereto
(and, in particular, any and all relevant Home L@ararantee).

Collection Accountsmeans any and all bank accounts opened in the oamhe Collateral Provider to collect
interest and principal paid under the Home LoaneR@bles collateralised by the Collateral Provider.

Servicing Rating Trigger Event

If a Servicing Rating Trigger Event occurs, the l&®lral Security Servicer shall notify the Lendad ahen the
Issuer (as the case may be) in writing of the aeswe of such event and then within thirty (30) iBess Days
of such occurrence, or otherwise as soon as pessit# Beneficiary (or any agent of the Benefidiatyall use
reasonable endeavours to appoint a substitutet@allasecurity servicer (th8ubstitute Collateral Security
Service) (whose IDR (if any) is at least BBB (long-termpdaF3 (short-term) by Fitch Ratings and whose
unsecured and unsubordinated debt obligationgi@dl) are rated at least Baa2 (long-term) and $h@ri-term)
by Moody’s) for the servicing of the Eligible Assegranted by the Collateral Provider, it being esply
understood that the Servicing Rating Trigger Egdratll not result in the notification of the HomedmDebtors.
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For such purposes§ervicing Rating Trigger Eventneans, with respect to Société Générale, as apfeictne
event in which its IDR falls below BBB (long-termj F3 (short-term) by Fitch Ratings or the evenivhich its
unsecured and unsubordinated debt obligations begated below Baa2 (long-term) or P-3 (short-tely)

Moody'’s.

Representations, warranties and undertakings of th€ollateral Provider

Representations and warranties

(a) Without prejudice to the representations magléhb Collateral Provider (in any capacity whatssgv
under the Facility Agreement, the Collateral Previwill represent and warrant to the benefit of the
Beneficiary, on the Closing Date, that:

in respect of the Home Loan Receivables:

(i)

(ii)
(i)

(iv)

(v)

(Vi)

on the Selection Date immediately preceding @lesing Date, the Home Loan Receivables
comply with the Home Loan Eligibility Criteria;

the Home Loan Receivables exist;

the Home Loan Receivables were originatecaatordance with its usual credit standards and
procedures and have been serviced in accordande thdt Servicing Procedures until the
Closing Date;

the Home Loan Receivables are not, in wholeirompart, the subject of any assignment,
subrogation, delegation, pledge, seizure, oppasitio prevention whatsoever, so that there
exists no obstacle to their collateralisation inolehand for their entire amount to the benefit of
the Lender in the framework of the creation of @wdlateral Security;

the Home Loan Receivables arise from deeds agmements executed between Société
Générale and the relevant Home Loan Debtors inrdacce with all applicable legal and
regulatory provisions in force; and

the Home Loan Receivables arise from deedsagrdements giving rise to valid and binding
contractual obligations.

in respect of the Substitution Assets:

0] on the Selection Date immediately preceding@hasing Date, each Substitution Assets belongs
to one of the categories listed in the definitidri®ubstitution Assets”;

(i) the Substitution Assets exist;

(i) the Substitution Assets are not, in wholeimmpart, the subject of any assignment, subrogation
delegation, pledge, seizure, opposition or preeantthatsoever, so that there exists no obstacle
to their collateralisation in whole and for theitiee amount to the benefit of the Lender in the
framework of the creation of the Collateral Segurit

(iv)  the collateralisation of the relevant will nduse the Substitution Asset Limit to be breached.

(b) Such representations and warranties shall lerbg the Collateral Provider on the date on whineh

Eligible Assets are brought as Collateral Secaitgt shall be repeated:

(@)

(b)
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on each date on which the Collateral Secusityging modified (be it by way of an addition, a
substitution or a release of assets);

on each Asset Cover Test Date, in respect cf easet considered as an Eligible Asset by the

Collateral Security Servicer for the purpose of pneduction of the Collateral Security Report
remitted in respect of that Asset Cover Test Date.
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Undertakings

Without prejudice to the undertakings made by tledaferal Provider (in any capacity whatsoever) emthe
Facility Agreement, the Collateral Provider hasthiar undertaken, as from the creation of the Gmiddt
Security and until express release of the Collhteaurity by the Lender, to:

(@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)

(i)

0

(k)

()

identify in its IT system each of the Home Ldaceivables;

execute, upon demand, any document that thef®éary may reasonably request in order to allbe t
Lender to maintain the validity and the effectivemef the Collateral Security or to enforce thel&tetal
Security;

notify to the Beneficiary, upon so becoming sayany conservatory or possessory seizure or Hrer o
measures of equivalent effect taken in respediemtHome Loan Receivables;

provide the Beneficiary with any information riespect of all Home Loan Receivables which thedegn
may reasonably request;

notify to the Beneficiary, upon so becoming eayaf all material disputes or claims in respefcany
Home Loan Receivable or the Collateral Security;

inform the Beneficiary of any material inaccayan respect of the representations and warrantasde or
repeated pursuant to the Collateral Agreement ly@goming so aware;

not to sell, transfer or dispose of, in any mamwhatsoever, its rights under any Home Loan iRabke
otherwise than pursuant to the events and conditiwovided for by the Collateral Agreement;

not to create or allow the creation or the txise of any security interest or any guaranteetsoeaer
(other than the Collateral), whatever its ranloisany Home Loan Receivable;

not to act in a way, or exercise a right, whitlay affect the rights of the Beneficiary undertadme
Loan Receivables or the Collateral Security;

not to modify or deviate materially from its I8&ing Procedures, except with the prior consenthe
Beneficiary;

not to modify the rights of the Beneficiary wardany Home Loan Receivable or the Collateral Sggur
except as provided for under the Servicing Procesjuand

not to modify all notifications sent by the Bsfitiary to all Home Loan Debtors in accordancehwvitie
Collateral Agreement.

Enforcement of the Collateral Security

Upon the occurrence of a Loan Event of Default,Beeeficiary (or any agent of the Beneficiary) vd#liver to
the Collateral Provider boan Enforcement Notice

Upon the service by the Beneficiary (or any agénhe Beneficiary) of a Loan Enforcement Notice:

(@)

(b)

the Beneficiary (or any agent of the Benefigianay, without any prior noticar(ise en demeuy¢o the
Debtor, enforce the Collateral Security on a normmdrket conditions basis, by way of set-off,
appropriation or sale of the Eligible Assets grdntes Collateral Security, in accordance with the
provisions of article L. 211-38-1 of the French Mxary and Financial Code, in order to cover any and
all amounts of principal due and payable under ang all Borrower Loans, provided that any
evaluation which would be required for the purpo$esuch enforcement will be performed by the
statutory auditors of the Issuer; and

the Beneficiary (or any agent of the Benefigiawill (i) appoint a Substitute Collateral Secuyrit
Servicer, in order to perform the duties and obiiges of the Collateral Security Servicer in respafc
the servicing and collection of the Collateral Séguin accordance with and subject to the termd a
conditions to be directly agreed by the Beneficiémy any agent of the Beneficiary, subject to the
approval of the Management Company) and (ii) notifly instruct any Substitute Collateral Security
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Servicer to notify, all debtors that all sums duyetliiem in relation to such Collateral Security miost
paid directly into the Issuer Operating Account émy other bank account that the Beneficiary will
indicate).

The Collateral Provider has further undertaken to:

€) transfer into the Issuer Operating Accountaiay other bank account that the Lender will indigabn
each Notes Payment Date following the deliveryhaf Loan Enforcement Notice (and on the date of
delivery of that Loan Enforcement Notice, if itddNotes Payment Date), all of the Collections nesxbi
by it in respect of the Collateral Security and yet transferred to the Issuer; and

(b) transmit to the Beneficiary, any of its ageotsany Substitute Collateral Security Servicer, ang all
Asset Records relating to the Collateral Secuhigit tvould be in its possession, as soon as possible

Without regard to the mode of enforcement of thdélaBeral Security, any surplusqultd remaining after the
complete and definitive payment of all Secured Lités will only be paid to it within the limits fothe funds
available to the Issuer and subject to the apdicBhbority of Payment Order.

Governing law and jurisdiction

The Collateral Agreement is be governed by Frerah. [The Tribunal de Commerce de Parigill have
exclusive jurisdiction to settle any dispute amsiout of or in connection with the Collateral Agmeent
(including any dispute regarding the existenceiditgl or termination of the Collateral Agreementhis choice
of jurisdiction is for the sole benefit of the Leammd The Lender will be entitled to bring any prodieg relating
to any such dispute in front of any other compejtersdiction.
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SPECIALLY DEDICATED BANK ACCOUNT

In accordance with articles L. 214-46-1 and artl@le214-103 of the French Monetary and Financiadl€;dhe
Management Company, the Custodian, the ServicerCtilateral Security Servicer and the Collectiartdunt
Bank entered into a specially dedicated bank adcagreement@onvention de Compte Spécialement Afjecté
on the Closing Date (thBpecially Dedicated Bank Account Agreemgpursuant to which an account of the
Collateral Security Servicer shall be identifiedarder to be operated as a specially dedicate@at@h bank
account ¢ompte spécialement affecféhe Specially Dedicated Bank Account

Pursuant to the Specially Dedicated Bank AccourteAment, the Collateral Security Servicer has uaéen
to:

(&) on the Closing Date, (i) credit the Specially Dediktl Bank Account with such amount of Collectioss a
is necessary to ensure that the credit standitiget&pecially Dedicated Bank Account be at leagaktp
the applicable First Level Specially Dedicated Baktcount Required Credit and (ii)) on each Notes
Payment Date, credit the Specially Dedicated Bamkoint with such amount of Collections as is
necessary to ensure that the credit standing t&pieeially Dedicated Bank Account be at least etpal
the First Level Specially Dedicated Bank Accoung&esd Credit applicable on that date (taking into
account any and all amounts already standing toréndit of the Specially Dedicated Bank Account);

(b) (i) within ten (10) Business Days from the occuoerf the Collection Loss Trigger Event, credit the
Specially Dedicated Bank Account with such amounCollections as is necessary to ensure that the
credit standing to the Specially Dedicated BankdAnt be at least equal to the applicable SeconeélLev
Specially Dedicated Bank Account Required Credikiftg into account any and all amounts already
standing to the credit of the Specially DedicatehiBAccount) and (ii) on each Asset Cover Test Date
which the Collection Loss Trigger Event has beemtiooing for more than ten (10) Business Days, itred
the Specially Dedicated Bank Account with such amtai Collections as is necessary to ensure tleat th
credit standing to the Specially Dedicated BankdArtt be at least equal to the Second Level Spegciall
Dedicated Bank Account Required Credit applicall¢hat date (taking into account any and all an®unt
already standing to the credit of the Specially iPagd Bank Account).

Without prejudice to the rights of the Issuer untter Specially Dedicated Bank Account Agreementil time
Management Company notifies the Collection AccdBauk of the enforcement of the Collateral, the &elial
Provider shall be entitled to debit the Specialgdizated Bank Account, provided however that siathitdshall
only occur if following that debit the credit stang to the Specially Dedicated Bank Account remaihfeast
equal to the Specially Dedicated Bank Account RemliCredit applicable on the date of that debit.

After the Management Company notifies the Collectisccount Bank of the enforcement of the Collateral
Security, the Management Company will instruct @wlection Account Bank to transfer the credit stiag to
the Specially Dedicated Bank Account to the Is€deerating Account.

Pursuant to article L. 214-46-1 of the French Manetand Financial Code, the creditors of the Ceikslt
Security Servicer will not be entitled to make arlgim as to the Collections credited to the balaoté¢he
Specially Dedicated Bank Account, including if tBellateral Security Servicer becomes subject tdkhgricy
proceedingsprocédure de sauvegarde, de redressement judicimirge liquidation judiciairg

For the purposes hereof:

Asset Reference Datmeans the last Business Day of the calendar monttediately preceding each date on
which that Collateral Security Report is remitted.

A Collection Loss Trigger Evenshall occur and be continuing as long as the IDRaziété Générale is below
A (long-term) or F1 (short-term) by Fitch Ratings &ny other IDR trigger as may be in line withchiRatings’
published criteria after the date hereof) or agjles the unsecured and unsubordinated debt obligatf
Société Générale are rated below A2 (long-termpP-dr (short-term) by Moody’s (or any other crediting
trigger as may be in line with Moody’s’ publishesteria after the date hereof).

First Level Specially Dedicated Bank Account Reqeiir Creditmeans, on any date, the sum of all Note Interest
Amounts, Principal Interest Amounts, Senior Admisisve Costs, Tax Costs (if any), Hedging Coststfite
extent not accounted for in the Note Interest Antsuipayable on the Notes Payment Date immediately
following that date.
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Second Level Specially Dedicated Bank Account ReediCreditmeans, on any date, the maximum between:
(i) the sum of all collections received by the @tdral Provider under the Home Loans and the Substi
Assets granted as Collateral Security during thexguating two and half (2.5) calendar months endimghe
Asset Reference Date (as defined in section “Dpson of the Collateral Agreement” on page 114)cping

the Asset Cover Test Date immediately preceding diate and (ii) the First Level Specially Dedicat@ank
Account Required Credit applicable on that date.

Specially Dedicated Bank Account Required Credieans, on any date on which the Collection Losgger
Event has occurred and is continuing, the SeconeIL8pecially Dedicated Bank Account Required QGredi
applicable on that date and, on any other dateFirst Level Specially Dedicated Bank Account Reegdi
Credit applicable on that date.
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CALCULATION AGENCY AGREEMENT

This section sets out the main material terms ef @alculation Agency Agreement entered into betwiben
Issuer Calculation Agent, the Management Compamy,Qustodian and the Collateral Provider, purstant
which the Issuer Calculation Agent will be appothtey the Management Company in order to carry aut o
behalf of the Issuer (i) all calculations and testgessary for ensuring that the amount of ColatBecurity
required under the Collateral Agreement is atialées in place, such as the Asset Cover Test oAthertisation
Test are complied with and (ii) more generallyd®terminations or calculations necessary for thegse of the
Programme.

Appointment of the Issuer Calculation Agent

The Management Company has appointed Société Gérsrats agent to act as Issuer Calculation Agedt
perform the duties and obligations under the Catauh Agency Agreement with effect from the Closibgte
until such appointment is terminated in accordasitie the terms of such agreement.

Duties

In accordance with the term of the Calculation AgeAgreement, based, inter alia, on the informagoovided
to it by:

0] the Collateral Security Servicer (including,tldut limitation, the information included in theteral
Security Report);

(i) following the enforcement of the Collateral cseity and the sale or refinancing of any Transférr
Asset, the Management Company; and

(iii) following the entry into the Swap AgreementdaMirror Swap Agreement (as applicable) pursuant t
the Hedging Strategy, the Swap Counterparty ando¥iBwap Counterparty (as applicable),

the Issuer Calculation Agent shall, on behalf ef t¥suer:

(a) carry out all and any calculation necessaryhenCollateral Security, including, but not limitea the
Asset Cover Test (see section “Asset Monitoring"page 128) or the Amortisation Test (see section
“Asset Monitoring — The Amortisation Test” on paly@0) (as applicable);

(b) upon receipt of a Utilisation Request issuedh®yBorrower, determine and indicate to the Lender
an aggregate and individual basis, the amount igili¢ Assets to be collateraliseceinis en pleine
propriété a titre de garantjeas Collateral Security by the Collateral Providier the benefit of the
Beneficiary, in accordance with the provisionshaf Collateral Agreement;

(c) calculate the Transfer Price payable by theds$o the Lender acting in its capacity as Seiteter the
Loan Receivables Purchase Agreement;

(d) calculate the amount of interest and/or priakttp be paid by the Borrower under the relevant®ager
Loans;

(e) determine the Issuer Available Funds;

)] calculate the Note Interest Amounts for eachie€Seof Notes and each relevant Notes Interesb®eri

(9) each Note Principal Amount to be allocatech®redemption of each Note;

(h) the amounts to be credited to the Speciallyi&#dd Account by the Collateral Security Provider
pursuant to the Specially Dedicated Bank Accounteagent;

0] carry out all and any calculation necessaryspant to the Swap Undertaking Letter;
()] where applicable, the aggregate retransferepsiche repurchased Loan Receivables,

and provide the relevant parties to the ProgramnoeubBents with the result of the calculations and
determinations mentioned above, as and when refjuinder the Programme Documents (which shall irglud
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without limitation, providing the Management Compamd the Lender (with a copy to the Rating Agesieird
to the Issuer Verification Agent) with the Issueal€@ilation Agent’s Report (as defined in sectionssAt
Monitoring — Calculation of the Asset Cover Ratat page 129).

Duration of Appointment

The appointment of the Issuer Calculation Agentl Wwé valid as from the date of the Calculation Agen
Agreement and remain in full force for so long heré remain calculations to perform under the Rnogne
Documents (subject to section “Termination - Sub8tn” below).

Termination - Substitution
Mandatory termination

Pursuant to the Calculation Agency Agreement, & fsuer Calculation Agent's IDR falls below BBBNg-
term) or F3 (short-term) by Fitch Ratings or if fissuer Calculation Agent's unsecured and unsubateti debt
obligations become rated below Baa2 (long-termPe8 (short-term) by Moody’'s then the Custodian, rupo
request of the Management Company, by written aotic the Issuer Calculation Agent, will terminake t
appointment of the Issuer Calculation Agent and wdle its best endeavours to appoint, within th{@9)
calendar days, a substitute calculation agent gealihowever, that such termination will not takiea until
the following conditions are satisfied:

€) a substitute issuer calculation agent has beentiéty appointed by the Management Company;

(b)  the substitute issuer calculation agent has agnéddthe Management Company and the Custodian to
perform the duties and obligations of the Issuetc@ation Agent under the Calculation Agency
Agreement pursuant to an agreement to be entetethétweerinter aliathe Management Company, the
Custodian and the substitute issuer calculatiomtaggbstantially similar to the terms of the Cadtian
Agency Agreement;

(c) the substitute issuer calculation agent irrevocaldives all rights of contractual recoursesponsabilité
contractuellg, of any form, nature, and on any ground whatsgewvkich it may have against the Issuer;

(d)  the Rating Agencies shall have been given prioicaaif such substitution and such substitution| st
entail the downgrading or withdrawal of the ratihgn assigned by them to any of the Notes or any of
the Notes being placed under credit watch with tieggamplication; and

(e)  such substitution will comply with all applicabkws and regulations.

Voluntary termination

The Issuer Calculation Agent may resign its appoarit at any time upon not less than three (3) nsdmitior

written notice to the Management Company, providedyever, that such resignation will not take effipotil
the following conditions are satisfied:

(a) a substitute issuer calculation agent shall havenbeffectively appointed by the Management
Company;
(b) the substitute issuer calculation agent has agrédthe Management Company and the Custodian to

perform the duties and obligations of the Issuetc@ation Agent under the Calculation Agency
Agreement pursuant to an agreement to be entetedatweerinter alia the Management Company,

the Custodian and the substitute issuer calculatigent substantially similar to the terms of the
Calculation Agency Agreement;

(c) the substitute issuer calculation agent irrevocablgives all rights of contractual recourse
(responsabilité contractuelljeof any form, nature, and on any ground whatsgewhbich it may have
against the Issuer;

(d) the Rating Agencies shall have been given prioicaatf such substitution and such substitutionlshal

not entail the downgrading or withdrawal of thamgtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication; and
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(e) such substitution will comply with all applicablaws and regulations.

Fees

In consideration for the performance of its obligas under the Calculation Agency Agreement, tiseds will

pay the Issuer Calculation Agent a fee in an amaudtunder the conditions as set out in sectionrtiTRarties
Expenses” on page 155, and in accordance withsaloigct to, the terms of the Issuer Regulations.
Amendment

No amendment, modification, alteration or suppletr&mall be made to the Calculation Agency Agreement
without prior Rating Confirmation if the same mad#ly and adversely affects the interest of theiéssor the

Noteholders.

For the avoidance of doubt, the Calculation AgeWagyreement may be amended, modified, altered or
supplemented without prior Rating Confirmation:

(a) to cure any ambiguity, omission, defect or imgistency;
(b) to evidence or effect the transition of anytpao the Calculation Agency Agreement to any Sesog

(c) to add to the undertakings and other obligatiohthe Issuer Calculation Agent under the Catauta
Agency Agreement; or

(d) to comply with any mandatory requirements gflegable laws and regulations.

Governing Law - Jurisdiction

The Calculation Agency Agreement is governed bynéhelaw. TheTribunal de Commerce de Pangll have
exclusive jurisdiction to settle any dispute amsiout of or in connection with the Issuer CalcwdatiAgent
Agreement (including any dispute regarding the texise, validity or termination of the Issuer Cadtign

Agent Agreement). This choice of jurisdiction is the sole benefit of the Issuer. The Issuer wélldmtitled to
bring any proceeding relating to any such disputiednt of any other competent jurisdiction.
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ASSET MONITORING
Under the Calculation Agency Agreement, the Is€laculation Agent will;

0] for so long as no Loan Event of Default haswoed and been enforced subject to, and in accoedan
with, the relevant terms of the Collateral Agreemeamarry out a test to ensure that the amount of
Collateral Security required pursuant to the Celialt Agreement is at all times in place (thsset
Cover Test,

(i) following the enforcement of a Loan Event oéfault subject to, and in accordance with, thevaah
terms of the Collateral Agreement: carry out thet teequired pursuant to Condition 5(b) (the
Amortisation Tes}.

The Asset Cover Test
The following terms shall have the following defians:

Asset Cover Test Datmeans (i) the date falling two (2) Business Daysrgo each Drawdown Date and (ii) the
date falling on the last Business Day of each aciemonth (or, if that day is not a Business Da, first
Business Day following that day). The first Assetv€r Test Date will be the date falling two (2) Biess Days
prior to the Closing Date.

Asset Cover Test Calculation Periodheans, in relation to any Asset Cover Test Dedieh period starting on,
and including, the immediately preceding Asset CoWest Date, and ending on, and excluding such tAsse
Cover Test Date.

The Asset Cover Ratio

Compliance with the Asset Cover Test requires tiratratio specified below (th&sset Cover Ratior R) be at
least equal to one (1) on each Asset Cover Ted. [Zatich compliance is tested by the Issuer Calonl#tgent
from time to time subject to, and in accordancenhwibe relevant terms of the Collateral Agreemerd the
Calculation Agency Agreement:

R= Adjusted Aggregate Asset Amount (AAAA)
Aggregate Covered Bond Outstanding Principal Amount

Whereby:

Aggregate Note Outstanding Principal Amoumeans, at any Asset Cover Test Date, the aggragatent of
principal in Euro outstanding at such date undeXates.

Adjusted Aggregate Asset Amount (AAAAheans, at any Asset Cover Test Date:
(AAAA)=A+B+C—(HC + NC)

Whereby:

A meanghe Aggregate Adjusted Home Loan Outstanding RyaicAmount:

For such purpose:

Aggregate Adjusted Home Loan Outstanding Princip@nount means, the sum for each Home Loan included

in the Collateral Security, of that Home Loan Cansling Principal Amount multiplied by the Asset gtage,

minus the Applicable Deemed Reductions.

Home Loan Outstanding Principal Amountmeans, with respect to each relevant Home Ldenamount of

principal outstanding at the relevant date undehsalevant Home Loan multiplied by (i) where tla@ue of the

financed property in respect of the relevant Honmarl is not registered in the systems of the Colhte

Provider, ninety-four (94%) and (ii) for any othéome Loan, hundred per cent. (100%).

Applicable Deemed Reductionmeans, the aggregate sum of the financial lossasred by the Collateral
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Provider with respect to the relevant Home Loanthéoextent that such financial losses have beamried as a
direct result of a material breach of the Servicihrg@cedures by the Collateral Provider during thplieable
Asset Cover Test Calculation Period (see sectionlléral Security” for a description of the Semig
Procedures).

Purchase Pricemeans, in relation to any property, the purchaise pf that property.

Asset Percentagemeans (i) ninety-two point five per cent. (92.5%) (ii) such percentage figure as is
determined from time to time by the Issuer CaléataAgent.

For the purpose of the calculation of the Asset®&ange referred to in (i) above, the Issuer Qatmn Agent
will calculate, in January, April, July and Octobi&r each year, and notify to the Rating Agencidg t
Management Company and each Representative, tloenpage figure selected by it, being the difference
between 100 per cent. and the amount of creditrer@ment required to maintain the then current gatof the
Notes.

The Asset Percentage will be adjusted in accordamitte the various methodologies used by the Rating
Agencies provided that the Asset Percentage may atoany time, exceed ninety-two point five pertcen
(92.5%).

B equals the lesser of (i) aggregate value of Swibisth Assets and (ii) the product between the Suiisn
Asset Limit and the Adjusted Aggregate Asset Amodrte aggregate value of Substitution Assets wéll b
determined by the Issuer Calculation Agent basedheninformation received from the Collateral Pdmri
Substitution Assets will be valued on the last Bass Day of the calendar month immediately pregedach
Asset Cover Test Date and be taken into accourth&r mark-to-market value at a discount basethersame
methodology as used by the Rating Agencies.

C is equal to the aggregate value outstanding ualléwuthorised Investments, as determined by andested

from the Issuer Cash Manager. Authorised investsedilt be valued on the last Business Day of therwar

month immediately preceding each Asset Cover Tede @nd be taken into account for their mark-toketar
value at a discount based on the same methodotoggeal by the Rating Agencies.

NC is equal to: WAM * Aggregate Note Outstanding Bijgal Amount * Carrying Cost Percentage, whereby
WAM means the greater of (i) the weighted averaggunity of Series of Notes outstanding as at theveant
Asset Cover Test Date and (ii) one (1) year, wigagying Cost Percentagmeans one per cent. (1.00%).

HC is equal to (i) zero before any Swap Transactioentered into by the Issuer subject to, and ioraence
with, the Hedging Strategy and (ii) otherwise, amoant equal to the payments due under the Swap
Transaction(s) (plus interest thereon) within tleeiqd between two (2) interest payment dates (fiest of such
period included and last day of such period exaydender the Swap Transaction(s) plus two (2) menth
preceding the relevant Asset Cover Test Date.

Calculation of the Asset Cover Ratio

On each Asset Cover Test Date, the Asset Coveo Reti be calculated by the Issuer Calculation Agen
according to the terms, definitions and calculafammula set forth above.

On each Asset Cover Test Date, the Issuer Calonl&gent shall inform the Management Company aed th
Lender (with a copy to the Rating Agencies anchm Issuer Verification Agent) of its calculationtbe Asset
Cover Ratio in a report regarding the CollateratuBity (thelssuer Calculation Agent’'s Repartwhich shall
indicate whether the Asset Cover Test is compliéd.w

Non-Compliance with the Asset Cover Test

Non-compliance with the Asset Cover TestNan-Compliance with the Asset Cover Testould result from
the Asset Cover Test Ratio being less than one (1).
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Remedies

Upon Non-Compliance with the Asset Cover Test op Asset Cover Test Date, the Collateral Provideiish
collateralise additional or substitute Eligible Assas Collateral Security pursuant to the reletemms of the
Collateral Agreement, as necessary to cure suchQdonpliance with the Asset Cover Test.

A Non-Compliance with the Asset Cover Test will mohstitute an Issuer Event of Default or a Loaeri\of
Default. However, it will prevent (i) the Issueim issuing any further Series of Notes as longt asmains
unremedied and (ii) the Lender from making Borroweans.

Breach of Asset Cover Test

A failure to cure a Non-Compliance with the Assew€r Test which has occurred on any Asset Cover Date
prior to the next following Asset Cover Test Daltals constitute 8reach of Asset Cover TgstAny Breach of
Asset Cover Test shall be a Facility Mandatory Reotéon Event under the Facility Agreement.

The Issuer Calculation Agent shall inform promptig Management Company, the Collateral Providerthad
Lender (with a copy to the Rating Agencies andcht Issuer Verification Agent) of the occurrenceadreach
of Asset Cover Test.

A Breach of Asset Cover Test will not constitute lasuer Event of Default but will prevent the Issfrem
issuing any further Series of Notes.

The Amortisation Test
The following terms shall have the following defians:

Amortisation Test Dateneans, following the enforcement of a Loan Evdmidefault, the date falling on the last
Business Day of each calendar month (or, if thgtisanot a Business Day, the first Business Dalpfahg that

day).

Amortisation Test Calculation Periodheans, in relation to any Amortisation Test Dath period starting on,
and including, the immediately preceding AmortisatiTest Date, and ending on, and excluding such
Amortisation Test Date.

Amortisation Ratio

Compliance with the Amortisation Test requires thatratio specified below (timortisation Ratioor RA) be

at least equal to one (1) on each Amortisation Dege. Such compliance is tested by the Issueruion
Agent from time to time throughout the period feliog the enforcement of the Collateral Security mipo
occurrence of a Loan Event of Default subject ta n accordance with the Condition 5 (f) and tlacGlation
Agency Agreement:

RA = TAAA
Aggregate Covered Bond Outstanding Principal Amount

whereby:

Aggregate Note Outstanding Principal Amounteans, at any Amortisation Test Date, the aggeegiaiount of
principal in Euro outstanding at such date undeNates.

Transferred Aggregate Asset Amount (TAAA)eans, at any Amortisation Test Date:
(TAAA)=A+B+C+D-NC

whereby:

A is equal to the sum of all Transferred Home Loans@nding Principal Amounts of all Home Loansetitb

which has been transferred to the Issuer upon emfieent of the Collateral Security following the ogence of

a Loan Event of Default (eachRelevant Home Loa)) as such Transferred Home Loan Outstanding Rahci
Amounts will be calculated on the relevant Amottiisa Test Date, whereby:

PAR2767992 Page 130



Base Prospectus dated 20 April 2011

Transferred Home Loan Outstanding Principal Amountneans, with respect to each Relevant Home
Loan, the Home Loan Outstanding Principal Amounsoeéh Relevant Home Loan multiplied by M,
where for all the Relevant Home Loans that are tleas three (3) months in arrears, M = 1 and fbr al
the Relevant Home Loans that are three (3) monthsooe in arrears, M = 0.7.

Home Loan Outstanding Principal Amountmeans, with respect to each Relevant Home Ldan, t
amount of principal outstanding at the relevant Aisation Test Date under such Relevant Home
Loan.

B, C andNC have the meaning ascribed to such terms, and lsbaletermined, on each relevant Amortisation
Test Date, subject to, and in accordance withtedhms and formula describedAsset Cover Testbove.

D is equal to the aggregate amount of principal iatetest payments, distributions, indemnities, iasge and
other proceeds, payments under any Home Loan Gearamd other sums received during the applicable
Amortisation Test Calculation Period by the Issfrem the debtors or other relevant entities undiégilie
Assets collateralised as Collateral Security whikehas been transferred to the Issuer followemforcement

of the Collateral Security, as the same shall lpented by the Issuer Calculation Agent on each Aisetion
Test Date subject to, and in accordance with, ¢levant terms of the Calculation Agency Agreement.

Calculation of the Amortisation Ratio

On each Amortisation Test Date, the AmortisatioriidRahall be calculated by the Issuer Calculatiagest
according to the terms, definitions and calculafammula set forth above.

On each Amortisation Test Date, the Issuer CalimriaAgent shall inform the Management Company (with
copy to the Rating Agencies and to the Issuer \atibn Agent) of its calculation of the Amortisati Ratio, in
an Issuer Calculation Agent’s Report, which shadlicate whether the Amortisation Test is compligthw
Non-Compliance with the Amortisation Test

A Non-Compliance with the Amortisation Testill result from the Amortisation Ratio being leb&n one (1).

A Non-Compliance with the Amortisation Test willteonstitute an Issuer Event of Default.

Breach of Amortisation Test

The failure by the Issuer to cure a Non-Compliawith the Amortisation Test occurred on any Amoitisa
Test Date prior to the next following Amortisatidest Date will constitute Breach of Amortisation TestThe
Issuer Calculation Agent will inform promptly theaWlagement Company, and each relevant Representative
(with a copy to the Rating Agencies and the Issderification Agent) of the occurrence of a Breach o

Amortisation Test.

A Breach of Amortisation Test will result in an s Event of Default within the meaning of the Citinds.
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THE VERIFICATION AGENCY AGREEMENT
Background

Under the Verification Agency Agreement, Cailliauedduit et Associés has been appointed as Issuer
Verification Agent by the Management Company tacaut, subject to the due receipt of the inforimatio be
provided by the Issuer Calculation Agent to theiéssVerification Agent, various testing and notfiion duties

in relation to the calculations performed by theuksr Calculation Agent in relation to the Asset €oVest and

the Amortisation Test subject to and in accordamitie the terms of the Verification Agency Agreement

Services of the Issuer Verification Agent

If the Asset Cover Test Date immediately precedamganniversary of the Closing Date falls prior te t
occurrence of a Loan Event of Default, and suliigceceipt of the information to be provided tbytthe Issuer
Calculation Agent in relation to the calculationsrfiormed by the Issuer Calculation Agent regarding
relevant Asset Cover Test, the Issuer Verificathgent will test the arithmetic accuracy of the cddtions
performed by the Issuer Calculation Agent in relatio the Asset Cover Test on the Asset Cover Dest
immediately preceding an anniversary of the Clodaje, as applicable, with a view to reporting twe t
arithmetic accuracy or otherwise of such calcutatio

On each Amortisation Test Date (it being provideak the first Amortisation Test Date shall be tla¢edfalling
two (2) Business Days prior to the Notes Paymené Damediately following the enforcement of a Ldavent
of Default) and subject to receipt of the inforroatito be provided to it by the Issuer CalculatiogeAt in
relation to the calculations performed by the Issbalculation Agent regarding the relevant Amottsa Test,
the Issuer Verification Agent will test the arithticeaccuracy of the calculations performed by thesuér
Calculation Agent in relation to the AmortisatioesE on the relevant Amortisation Test Date, withiew to
reporting on the arithmetic accuracy or otherwissuzh calculations.

Upon the occurrence of a Calculation Monitoring iRgtTrigger Event and for so long as such Calcaotati
Monitoring Rating Trigger Event is continuing, df,the Issuer Verification Agent has been notifiefithe
occurrence of a Non-Compliance with the Asset Cawst or of a Non-Compliance with the Amortisatibest
(see section “Asset Monitoring”), and subject t@eipt of the information to be provided to the kssu
Verification Agent, the Issuer Verification Agentillwconduct the tests of the Issuer Calculation At
calculations referred to above, as applicable espect of every Asset Cover Test Date or Amorbsafiest
Date, as applicable.

For the purposes of this section, falculation Monitoring Rating Trigger Eventmeans, the event in which
the IDR of Société Générale falls below BBB (loegat) or F3 (short-term) by Fitch Ratings or the révia
which the unsecured and unsubordinated debt oldigabf Société Générale become rated below Baa@{l
term) or P-3 (short-term) by Moody’s.

If the tests conducted by the Issuer VerificatiogeAt in accordance the provisions above, reve#ireitic
errors in the relevant calculations performed lgyl8suer Calculation Agent such that:

€) the Asset Cover Test had been failed on thevasit Asset Cover Test Date (where the Issuer
Calculation Agent had recorded it as being sati3fi¢his will constitute &Non-Compliance with the
Asset Cover Tesbr

(b) the Amortisation Test had been failed on thievant Amortisation Test Date (where the Issuer
Calculation Agent had recorded it as being sati3fithis will constitute &Non-Compliance with the
Amortisation Test

and subject to receipt of the information to beviied to the Issuer Verification Agent, the IssWerification
Agent will conduct the tests on every Asset CovestTDate or Amortisation Test Date, as applicaideurring
during a six (6)-month period thereafter (which nimeyextended for six (6)-month each time whereofalb)
above occurs).

The Issuer Verification Agent will notify the Manmament Company, in writing, of the relevant caldolas
performed by the Issuer Calculation Agent and efrisults of its tests of the accuracy of the Is€lsculation
Agent's calculations on the relevant Asset Covest Tezate or Amortisation Test Date. If the calcudas
performed by the Issuer Calculation Agent havelbsa&n performed correctly, the Issuer VerificatiogeAt will
report the correct calculation of the Asset CovestTor Amortisation Test, as applicable. The Isshall
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transfer any notifications and reports receivedmfrthe Issuer Verification Agent to the parties tet
Verification Agency Agreement (with copy to the RagtAgencies), promptly upon receipt of such notfions
and reports.

Scope of verifications

On each date on which the Issuer Verification Ademtue to carry out the tests of the Issuer Catmr Agent's
calculations referred to above, the Issuer VetiiicaAgent will check the arithmetic accuracy oé tiollowing
information, which will be set out in the Issuerl€@dation Report provided to it by the Issuer Cédtion Agent:

(a) the Adjusted Aggregate Asset Amount (AAAA);

(b) the Aggregate Adjusted Home Loan Outstandirigdifral Amount;

(c) the Aggregate Unadjusted Home Loan OutstanBingcipal Amount;

(d) the Aggregate Note Outstanding Principal Amount

(e) term “C” of the Asset Cover Ratio and of the diisation Ratio;

® the product between the Substitution Asset Lianid the Adjusted Aggregate Asset Amount;
(9) term “WAM” of term “NC” of the Asset Cover Ratiand of the Amortisation Ratio.

In addition, on each date on which the Issuer Watfon Agent is due to carry out the tests of thsuer
Calculation Agent's calculations referred to abothe Issuer Verification Agent will also make carta
verifications in relation to the Home Loan Eligibjl Criteria, provided that such verifications dhaver consist
in a concrete audit of the Home Loans but merelghntract coherence tests between the charaateridtthe
Home Loans as declared in the Issuer Calculatioenfig Report provided to it by the Issuer CalcolatAgent
and the expected characteristics of the Home Loanaccordance with the verification rules set outhe
Verification Agency Agreement.

The Issuer Verification Agent is entitled, in thesance of manifest error, to assume that all dtifermation
provided to the Issuer Verification Agent is truedacorrect and is complete and not misleading andot
required to conduct an audit or other similar exation in respect of or otherwise take steps tdifwéhe
accuracy or completeness of such information.

Termination

The Issuer may, at any time but only subject taiar fRating Confirmation, terminate the appointmehthe
Issuer Verification Agent under the Verification éqqcy Agreement upon providing the Issuer Verifimati
Agent with sixty (60) days' prior written noticergpided that such termination may not be effecteléss and
until a replacement Verification Agent has beennfby the Issuer which agrees to perform the dubes
substantially similar duties) of the Issuer Vesdfion Agent set out in the Verification Agency Agmeent. The
costs related to the finding of a replacement \sifon Agent will be borne by the Issuer, savease of gross
negligence faute lourdg or wilful misconduct (faute dolosive) of the IgsuVerification Agent under the
Verification Agency Agreement.

The Issuer Verification Agent may, at any time,igasfrom its appointment under the Verification Agg

Agreement upon providing the Issuer with sixty (6@ys' prior written notice. If a substitute issuerification

agent has not been found by the Issuer within 6®) days of notice of resignation by the Issuerification

Agent, such Issuer Verification Agent shall immeelig use its best endeavours to find at its owntscas
substitute issuer verification agent which agreepdrform the duties (or substantially similar dsji of such
Issuer Verification Agent set out in the Verifiaati Agency Agreement, as applicable.

Fees

Under the terms of the Verification Agency Agreeméme Issuer will pay to the Issuer Verificatiogext a fee
for the tests to be performed by the Issuer Vezifan Agent.
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Liability

Without prejudice to its obligations and represtots and warranties under the Verification Agency
Agreement, (i) the Issuer Verification Agent shadk be liable for (a) any action of the Issuerssuler's failure
to act, (b) the Eligible Assets being legal, valihding or enforceable, or for the fairness of finevisions of
the Conditions, (c) a loss of documents relateth&Eligible Assets not attributable to the negiigge of the
Issuer Verification Agent and (d) any breach by ig®ier Calculation Agent of any of its obligatidnssubmit
any Issuer Calculation Agent's Report (ii) the kssWerification Agent shall not be responsible iforestigating
any matter which is the subject of, any statemeitesentation, warranty or covenant of any pecsmtained

in the Verification Agency Agreement, the other gfeonme Documents, the Conditions, or any otheresmgeat
or document relating to the transactions hereinth@rein contemplated or for the execution, legality
effectiveness, adequacy, genuineness, validitygreaeébility or admissibility in evidence thereofida(iii) the
Issuer Verification Agent shall not be liable inspect of anything done or suffered by it in relamn a
document reasonably believed by it after enquirpeaenuine and to have been signed by the pr@tgep or
on information to which it should properly have aed) and reasonably believed by it to be genuinetardhve
been originated by the proper parties. The Issumifigation Agent shall indemnify each of the othmrties
hereto against any losses, damages, costs andsespesused by any breach, negligence or wilfulultetfiy the
Issuer Verification Agent of its obligations undbe Verification Agency Agreement, provided howethreat the
Issuer Verification Agent will not be so liablesifich losses, damages, costs or expenses are thgepimvision
of false, misleading or incomplete information @cdmentation or due to the acts or omissions of gargon
other than the Issuer Verification Agent, unless dsuer Verification Agent did not discover sudfedts due
to a breach, negligence or wilful default by theuksr Verification Agent.

Amendment
No amendment, modification, alteration or suppletr&rall be made to the Verification Agency Agreeimen
without prior Rating Confirmation if the same mad#ly and adversely affects the interest of theuéssor the

Noteholders.

For the avoidance of doubt, the Verification Agenggreement may be amended, modified, altered or
supplemented without prior Rating Confirmation:

€)) to cure any ambiguity, omission, defect or imgistency;
(b) to evidence or effect the transition of anytpao the Verification Agency Agreement to any Segsor;

(c) to add to the undertakings and other obligatiohthe Issuer Verification Agent under the Veadtion
Agency Agreement; or

(d) to comply with any mandatory requirements dflagable laws and regulations.

Governing Law - Jurisdiction

The Verification Agency Agreement is governed bgrieh law. Thélribunal de Commerce de Parigll have
exclusive jurisdiction to settle any dispute arsiout of or in connection with the Issuer Verificat Agent
Agreement (including any dispute regarding the terise, validity or termination of the Issuer Vexition

Agent Agreement). This choice of jurisdiction is fbhe sole benefit of the Issuer. The Issuer veélldmtitled to
bring any proceeding relating to any such dispatieant of any other competent jurisdiction.
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DESCRIPTION OF THE ISSUER ACCOUNTS
Appointment of the Issuer Account Bank

Pursuant to the Issuer Account Bank AgreementMbaragement Company and the Custodian have appointed
the Issuer Account Bank, with effect from the GhgsDate, as their legal agemtdndatair¢, in order to open in

its books, maintain and operate the Issuer Accoantshe terms and subject to the conditions oflfiseier
Account Bank Agreement.

Termination of appointment
Mandatory termination

Pursuant to the Issuer Account Bank Agreemenheflssuer Account Bank's IDR falls below A (longrt¢ or

F1 (short-term) by Fitch Ratings or if the Issuarcdunt Bank unsecured and unsubordinated debtabiolics
become rated below A2 (long-term) or P-1 (shontjelby Moody’s then the Custodian will, upon requefsthe
Management Company, by written notice to the Isfeount Bank, terminate the appointment of theidss
Account Bank and appoint, within fifteen (15) calan days, a substitute issuer account bank proyided
however, that such termination will not take effentil the following conditions are satisfied:

€)) a substitute issuer account bank has been effgctppointed by the Management Company and the
Custodian;

(b) the substitute issuer account bank is an Eligitdakd

(c) the substitute issuer account bank has agreed théhHVanagement Company and the Custodian to

perform the duties and obligations of the Issueccdmt Bank under the Issuer Account Bank
Agreement pursuant to an agreement to be entetedbetween the Issuer and the substitute issuer
account bank substantially similar to the termgheflssuer Account Bank Agreement;

(d) the substitute issuer account bank irrevocably esi@ll rights of contractual recourgegponsabilité
contractuell¢, of any form, nature, and on any ground whatspewich it may have against the
Issuer;

(e) the Issuer Accounts have been transferred in th&sof the substitute issuer account bank;

® the Rating Agencies shall have been given prioicaaif such substitution and such substitutionlshal

not entail the downgrading or withdrawal of thangtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication; and

(9) such substitution will comply with all applicablaws and regulations.
Voluntary termination
The Issuer Account Bank may resign its appointnarany time upon not less than three (3) monthigrpr

written notice to the Management Company, providedyever, that such resignation will not take effigotil
the following conditions are satisfied:

(a) a substitute issuer account bank has been effgctppointed by the Management Company and the
Custodian;

(b) the substitute issuer account bank is an Eligitdaks

(c) the substitute issuer account bank has agreed théhiManagement Company and the Custodian to

perform the duties and obligations of the Issueccdmt Bank under the Issuer Account Bank
Agreement pursuant to an agreement to be entetedbatween the Issuer and the substitute issuer
account bank substantially similar to the termtheflssuer Account Bank Agreement;

(d) the substitute issuer account bank irrevocably asil rights of contractual recourgeqponsabilité

contractuell¢, of any form, nature, and on any ground whatsopewich it may have against the
Issuer;
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(e) the Issuer Accounts have been transferred in th&sof the substitute issuer account bank;

® the Rating Agencies shall have been given prioicaatf such substitution and such substitutionlshal
not entail the downgrading or withdrawal of thangtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication; and

(9) such substitution will comply with all applicablaws and regulations.

Opening of the Issuer Operating Account

Pursuant to the Issuer Account Bank Agreement anldter than on the Closing Date, the Custodiahapién,

upon the instructions of the Management Companpaik account in the name of the Issuer ($mier

Operating Account in the books of the Issuer Account Bank.

Operation of the Issuer Accounts

Operation of the Issuer Operating Account

The Issuer Operating Account will be:

(@) on the Closing Date:

0] credited with the proceeds of the subscriptiérthe Notes and the Residual Units issued on that
date; and

(i) debited with the Transfer Price payable by tissuer to the Seller in relation to the Loan
Receivables purchased on that date;

(b) on each Issue Date:
0] credited with the proceeds of the subscriptibthe Notes issued on that date; and

(i) debited with the Transfer Price payable by tlssuer to the Seller in relation to the Loan
Receivables purchased on that date;

(c) on any date, credited with any amounts paith&lIssuer under any Programme Documents or Finance
Documents;

(d) on each Quarterly Payment Date, debited with @anior Administrative Costs due and payable ley th
Issuer on that date;

(e) on each Notes Payment Date, debited in accoedaith the Priority of Payment Order applicabletoat
date.

Excess Cash Provided as collateral under the Caltal Annexes

Any excess cash collateral paid by any Swap Copatgr or the Mirror Swap Counterparty under any
Collateral Annex to the Issuer shall not constitag part of the Issuer Available Funds and theesfhall not
be subject to any Priority of Payment Order

No debit balance

Any payment or provision for payment will be madetbe Management Company only out and to the extent

the credit balance of the Issuer Accounts and stbjethe application of the relevant Priority afyifhent Order.
The Issuer Accounts will never have a debit balata@ny time during the life of the Issuer.
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Credit of the Issuer Accounts

In accordance with the provisions of the Issuer lRa@mns, the Management Company will give such
instructions as are necessary to the Custodianttandissuer Account Bank to ensure that each ofigkheer
Accounts is credited or, as the case may be, dkbitthhe manner described above under this section.

Amendment
No amendment, modification, alteration or supplethvsrall be made to the Issuer Account Bank Agre¢men
without prior Rating Confirmation if the same mad#ly and adversely affects the interest of theiéssor the

Noteholders.

For the avoidance of doubt, the Issuer Account BAgkeement may be amended, modified, altered or
supplemented without prior Rating Confirmation:

(a) to cure any ambiguity, omission, defect or imgistency;
(b) to evidence or effect the transition of anytp#o the Issuer Account Bank Agreement to any essar;
(c) to add to the undertakings and other obligatiohthe Issuer Account Bank under the Issuer Aatou

Bank Agreement; or
(d) to comply with any mandatory requirements gflegable laws and regulations.
Governing Law - Jurisdiction
The Issuer Account Bank Agreement is governed lepéh law. Thélribunal de Commerce de Pangll have
exclusive jurisdiction to settle any dispute amsiout of or in connection with the Issuer Accourdni
Agreement (including any dispute regarding the texise, validity or termination of the Issuer Acco@ank

Agreement). This choice of jurisdiction is for thele benefit of the Issuer. The Issuer will be testtito bring
any proceeding relating to any such dispute intfadrany other competent jurisdiction.
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CASH MANAGEMENT AND INVESTMENT RULES
Cash management

In accordance with the Issuer Cash Management Aggrt the Management Company has appointed therlssu
Cash Manager to invest the Issuer Available Caste Bsuer Cash Manager has undertaken to manage the
Issuer Available Cash in accordance with the piowsof the following investment rules.

Authorised Investments

Authorised Investmentsshall be :

(a) deposits denominated in Euros made with a credittition @tablissement de créjlias referred to in
paragraph 1° of article R. 214-95 of the French &tary and Financial Code, the IDR (with respect to
Fitch Ratings) and the credit rating (with resgedloody’s) of which is at least:

0] for 1-month investment, A (long-term) and Fhdg-term) by Fitch Ratings and P-1 (short-
term) by Moody’s; and

(i) for 3-month investment, AA- (long-term) and +1short-term) by Fitch Ratings and P-1 (short-
term) by Moody'’s;

provided that such deposits shall be able to blednrgtwn or repaid at any time;
(b) French treasury bondbdns du TrésQrdenominated in Euros;

(c) debt instrumentstifres de créancgsreferred to in paragraph 3° of Article R. 214-86the French
Monetary and Financial Code, denominated in Eumnd mated by the Rating Agencies as follows
depending on the maximum maturity intended for tblevant investment, subject to such securities
being admitted for trading on a regulated markeated in a European Economic Area member state and
not conferring any direct or indirect right to thieare capital of any company and provided that:

0] for 1-month investment, the securities or thsuer of the securities shall be rated at least A
(long-term) and F1 (short-term) by Fitch Ratingsl &2 (long-term) and P-1 (short-term) by
Moody'’s; and

(i) for 3-month investment, the securities or thsuer of the securities shall be rated at least AA
(long-term) and F1+ (short-term) by Fitch Ratingsl a3 (long-term) and P-1 (short-term) by
Moody'’s; and

(d) negotiable debt instrumentsties de créances négociab)esithin the meaning of articles L. 213¢et
seq.of the French Monetary and Financial Code, denatathin Euros and provided that:

0] for 1-month investment, the negotiable debtrimments or the issuer of the negotiable debt
instruments shall be rated at least A (long-termg B1 (short-term) by Fitch Ratings and A2
(long-term) and P-1 (short-term) by Moody'’s; and

(i) for 3-month investment, the negotiable debsétinments or the issuer of the negotiable debt
instruments shall be rated at least AA- (long-team)l F1+ (short-term) by Fitch Ratings and
Aa3 (long-term) and P-1 (short-term) by Moody’sgan

(e) units or shares in collective investment vehiclerts ouactions d’organismes de placement collectif en
valeurs mobiliereswhich are principally invested in the securitieferred to in paragraphs 2°, 3° and 4°
of article R. 214-95 of the French Monetary andaRitial Code, provided that such units or sharels sha
be denominated in Euros and rated no lower thaappbcable, AAA or F1+ by Fitch Ratings and Aaa
or P-1 by Moody’s (or such other credit rating asynbe in line with the Rating Agencies’s published
criteria from time to time), with the exceptiontbbse referred to in articles L. 214-36 to L. 24ef the
French Monetary and Financial Code; and

)] mutual debt fund unitpérts de fonds communs de créances ou d’organigeditrisatior) (other than
the Residual Units) denominated in Euros and peavithat such units are denominated in Euros and

PAR2767992 Page 138



Base Prospectus dated 20 April 2011

rated no lower than AAA or F1+ by Fitch Ratings akeh or P-1 by Moody’s (or such other credit rating
as may be in line with the Rating Agencies’s putdi criteria from time to time).

Investment Rules

The Issuer Cash Manager will arrange for the inaest of Issuer Available Cash in accordance with th
instructions of the Management Company (as to theuat, timing and duration of such investment). The
Management Company will ensure that the Issuerlabks Cash are invested by the Issuer Cash Manmagles
Authorised Investments, provided that the Manageént@mpany shall remain liable therefore towards the
Noteholders and the Residual Unitholders. If, oy d@ate, any investment of the Issuer ceases tornbe a
Authorised Investment, the Issuer Cash Managet gdyalhce that investment within sixty (60) calendays of
that date, subject however to the Management Coyganior confirmation that such replacement is imothe
interest of the Noteholders.

These investment rules aim at avoiding any rislcayfital loss and providing for the selection ofsées

benefiting from a credit rating which would not adsely affect the level of security afforded to Meateholders
(and in particular the credit rating of the Notesdh investment will be made with a maturity endafter the

date on which a payment has to be made by therlssueshall it be disposed of before its maturikxgept in

exceptional circumstances when justified by a comder the protection of the interests of the Naolekers.

Such circumstances may be a material adverse charige legal, financial or economic situation bétissuer
of the relevant security(ies) or the risk of thewrtence of a market disruption or an inter-banknpents system
failure on about the maturity date of the relevaeturity(ies).

Termination - Substitution
Mandatory termination

Pursuant to the Issuer Cash Management Agreenfighg Issuer Cash Manager's IDR falls below BBBiglo
term) or F3 (short-term) by Fitch Ratings or if tlssuer Cash Manager's unsecured and unsubordidat#d
obligations become rated below Baa2 (long-tern®-@r (short-term) by Moody'’s, then the Custodiarl,wipon
request of the Management Company, by written adticthe Issuer Cash Manager, terminate the appeirit
of the Issuer Cash Manager and will use its bedeavours to appoint, within thirty (30) calendayslaa
substitute issuer cash manager provided, howelvat,such termination will not take effect until tfalowing
conditions are satisfied:

€)) a substitute issuer cash manager has been eflgctippointed by the Management Company and the
Custodian;
(b) the substitute issuer cash manager has agreedtheitManagement Company and the Custodian to

perform the duties and obligations of the IssuesiCHlanager under the Issuer Cash Management
Agreement pursuant to an agreement to be entetethétween the Issuer and the substitute issuér cas
manager substantially similar to the terms of g®iér Cash Management Agreement;

(c) the substitute issuer cash manager irrevocablyesadi rights of contractual recoursegponsabilité
contractuell¢, of any form, nature, and on any ground whatsgewich it may have against the
Issuer,

(d) the Rating Agencies shall have been given prioicaatf such substitution and such substitutionlshal

not entail the downgrading or withdrawal of thangtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication; and

(e) such substitution will comply with all applicablaws and regulations.

Voluntary termination

The Issuer Cash Manager may resign its appointmeany time upon not less than three (3) monthisrpr
written notice to the Management Company, providedyever, that such resignation will not take effipotil

the following conditions are satisfied:

(a) a substitute issuer cash manager has been eflgctippointed by the Management Company and the
Custodian;
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(b)

(©)

(d)

(€)

Fees

the substitute issuer cash manager has agreedtheitManagement Company and the Custodian to
perform the duties and obligations of the IssuestCMlanager under the Issuer Cash Management
Agreement pursuant to an agreement to be entetethétween the Issuer and the substitute issuér cas
manager substantially similar to the terms of 8miér Cash Management Agreement;

the substitute issuer cash manager irrevocablyesa@l rights of contractual recourgeqponsabilité
contractuell¢, of any form, nature, and on any ground whatsgewich it may have against the
Issuer;

the Rating Agencies shall have been given prioicaatf such substitution and such substitutionlshal
not entail the downgrading or withdrawal of thamgtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication; and

such substitution will comply with all applicablaws and regulations.

In consideration for the performance of its obligas under the Issuer Cash Management Agreementssher
will pay the Issuer Cash Manager a fee in an amandtunder the conditions as set out in sectionrtiTRarties
Expenses” on page 155, and in accordance withsaloigct to, the terms of the Issuer Regulations.

Amendment

No amendment, modification, alteration or supplenstiall be made to the Issuer Cash Management Agnete
without prior Rating Confirmation if the same mad#ly and adversely affects the interest of theuéssor the
Noteholders.

For the avoidance of doubt, the Issuer Cash Managemgreement may be amended, modified, altered or
supplemented without prior Rating Confirmation:

(@)
(b)

(©)

(d)

to cure any ambiguity, omission, defect or imgistency;

to evidence or effect the transition of anytpdo the Issuer Cash Management Agreement to any
successor;

to add to the undertakings and other obligatiof the Issuer Cash Manager under the Issuer Cash
Management Agreement; or

to comply with any mandatory requirements dflegable laws and regulations.

Governing Law - Jurisdiction

The Issuer Cash Management Agreement is governdednch law. Thdribunal de Commerce de Pailigs
exclusive jurisdiction to settle any dispute amsiout of or in connection with the Issuer Cash Mpment
Agreement (including any dispute regarding the terise, validity or termination of the Issuer Cash
Management Agreement). This choice of jurisdictisrfor the sole benefit of the Issuer. The Issudr lve
entitled to bring any proceeding relating to anghsdispute in front of any other competent jurifdic.
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THE HEDGING STRATEGY
General

The present section describes the hedging strétbgiedging Strategyto be implemented from time to time,
by the Issuer.

For the purposes hereof:
Ratings and downgrade events:

Eligible Entity means, in respect of any Swap Agreement, a baokebdealer, insurance company, structured
investment vehicle or derivative product companlypwan lawfully perform the obligations owing teettssuer
under that Swap Agreement and (ii) which has thgalrRequired Rating or (iii) whose obligationsder that
Swap Agreement are guaranteed by a guarantor kétinitial Required Rating.

An entity shall have thinitial Required Ratingwhere its IDR is at least as high as A (long-team)l F1 (short-
term) by Fitch Ratings and where its unsecuredwarstibordinated debt obligations are rated at Es$tigh as
A2 (long-term) and P-1 (short-term) by Moody’s.

An entity shall have thé&irst Subsequent Required Ratingshere its IDR is at least as high as BBB+ (long-
term) and F2 (short-term) by Fitch Ratings and whi¢gs unsecured and unsubordinated debt obligatoes
rated at least as high as Baal (long-term) anddbett-term) by Moody'’s.

An entity shall have th&econd Subsequent Required Ratingpere its IDR is at least as high as BBB- (long-
term) and F3 (short-term) by Fitch Ratings and whi¢gs unsecured and unsubordinated debt obligatoes
rated at least as high Baa3 (long-term) and P-3 (short-term) by Moody'’s.

An Initial Note Downgrade Eventwill occur under the Swap Agreement where (x) thargntor of the Swap
Counterparty's obligations under the Swap Agreertarits successor) or (y) if the Swap Counterpddgs not
have such a guarantor, the Swap Counterpartygsuitcessor), ceases to have the Initial Requia¢iddr

A First Subsequent Note Downgrade Evewill occur under the Swap Agreement where (x) thargntor of
the Swap Counterparty's obligations under the Swagpeement (or its successor) or (y) if the Swap
Counterparty does not have such a guarantor, tta Sunterparty (or its successor), ceases to thaveirst
Subsequent Required Rating.

A Second Subsequent Note Downgrade Evefiit occur under the Swap Agreement where (x) thargntor of
the Swap Counterparty's obligations under the Swagpeement (or its successor) or (y) if the Swap
Counterparty does not have such a guarantor, thep S®ounterparty (or its successor), ceases to tieve
Second Subsequent Required Rating.

Other definitions:

Mirror Swap Agreementneans the mirror swap agreement to be enteredettoeen the Issuer and the Mirror
Swap Counterparty, in the form to be attached &Stwvap Undertaking Letter, if, following the ocamce of
the Swap Implementation Trigger Event, the Issueters into the Swap Transaction, and as long akoam
Event of Default has occurred and is continuing.

Mirror Swap Incoming Cashflowmeans, in respect of any Mirror Swap Transactiah@many Notes Payment
Date on which the Mirror Swap Transaction is incglaan amount payable by the Mirror Swap Countéypar
the Issuer under that Mirror Swap Transaction @t Motes Payment Date.

Mirror Swap Net Cashflowmeans, in respect of any Mirror Swap Transactiwh @n any Notes Payment Date
on which the Mirror Swap Transaction is in plaace amount equal to the absolute value of A:

€) which will be paid by the Issuer to the Mir@wap Counterparty if A is negative; or
(b)  which will be paid by the Mirror Swap Counteryeto the Issuer if A is positive or nil,

where A is equal to (i) the relevant Mirror Swapgadming Cashflow minus (i) the relevant Mirror Swap
Outgoing Cashflow.
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Mirror Swap Outgoing Cashflonmeans, in respect of any Mirror Swap Transactiwh@n any Notes Payment
Date on which the Mirror Swap Transaction is incglaan amount payable by the Issuer to the Mirmeas
Counterparty under that Mirror Swap Transactiortat Notes Payment Date.

Mirror Swap Transactionmeans any interest rate exchange transaction émteeed into pursuant to the Mirror
Swap Agreement (as the case may be).

Swap Agreemenimeans, thd-édération bancaire francaismaster agreement, the schedules thereto and each
confirmation, to be entered into by the Issuertfte extent where it finds a Swap Counterpartyhd Swap
Implementation Trigger Event occurs.

The Swap Implementation Trigger Evershall occur and be continuing if the IDR of Soéi&énérale falls
below F1+ (short-term) by Fitch Ratings or if tHe#g-term unsecured and unsubordinated debt oldigabf
Société Générale are rated below P-1 by Moody’s.

Swap Incoming Cashflowneans, in respect of any Swap Transaction andhpiNates Payment Date on which
the Swap Transaction is in place, an amount payaplthe Swap Counterparty to the Issuer under Shep
Transaction on that Notes Payment Date.

Swap Net Cashflowneans, on any Notes Payment Date on which the Swapsaction is in place, an amount
equal to the absolute value of A:

€) which will be paid by the Issuer to the Swapfterparty if A is negative; or
(b)  which will be paid by the Swap Counterpartyhe Issuer if A is positive or nil,
where A is equal to (i) the relevant Swap Inconfashflow minus (ii) the relevant Swap Outgoing Glash

Swap Outgoing Cashfloumeans, in respect of any Swap Transaction anchpiNates Payment Date on which
the Swap Transaction is in place, an amount payaplde Issuer to the Swap Counterparty under $wep
Transaction on that Notes Payment Date.

Swap Transactionmeans any interest rate exchange transaction tenbered into pursuant to the Swap
Agreement (as the case may be).

Swap Undertaking Lettemeans the letter dated on or prior to the Cloddage between the Management
Company, the Custodian and Société Générale arstigmirto which the Management Company, the Custodia
and Société Générale have agreed the form of tlag Sgreement and the Mirror Swap Agreement.

Swap Transaction
General

The Loan Receivables are secured by the CollaB=alrity, a part of which bears interest at a firetet, while
the Notes bear interest at a floating rate plusaegin. In addition, part of the Collateral Secubigars interest at
a floating rate that can be based on an indexrdiftefrom the index on which the floating rate loé tNotes is
based. In order to hedge the Issuer against tismterest rate risks that would arise in caserdbrcement of
the Collateral Security, the Issuer Regulationssigies that the Issuer shall, within thirty (30) exadlar days of
the occurrence of the Swap Implementation TriggeznE enter into interest rate Swap Transactiorh an
Eligible Entity acting as Swap Counterparty, purgu® a Swap Agreement, in the form to be attadbeithe
Swap Undertaking Letter.

On the Closing Date, the Issuer Calculation Agéatlssommunicate to the Management Company (witbpay
to the Borrower and the Rating Agencies), the ayemargin (relative to the relevant index) to beereed by
the Issuer when hedging the interest payable uthgeassets being part of the Collateral Security, variable
rate flows indexed on the same index as the flgatate of the Notes (th&sset Margir). The parties to the
Swap Undertaking Letter may decide to modify thagidMargin, subject to a thirty (30) Business Daysor
notification to the Rating Agencies.

On each Notes Payment Date on which a Swap Transdstin effect, the Swap Counterparty will paythe

Issuer the relevant Swap Incoming Cashflow anddbeer will pay to the Swap Counterparty the reté\Bwap
Outgoing Cashflow provided that, in accordance whb provisions of article L. 211-36-1° of the Fehn
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Monetary and Financial Code, a netting will occetvieen (a) the Swap Incoming Cashflow in respec of
given Swap Transaction and (b) the Swap Outgoinghflav, so that the relevant party will only paytte
other the Swap Net Cashflow resulting from suchimgt The Issuer will pay any Swap Net Cashflove do
the Swap Counterparty on each such Notes Paymeat(Bs applicable), in accordance with and sulifethe
applicable Priority of Payment Order.

No Additional Payments

In the event that the Issuer is obliged, at antito deduct or withhold any amount for or on actaf any
withholding tax from any sum payable by the Issureder the Swap Agreement, the Issuer will not akld to
pay to the Swap Counterparty any such additionaluarh For the avoidance of doubt, the non-paymegrthb
Issuer of any such additional amount will not datihe Swap Counterparty to terminate the rele@&map
Transaction.

If the Swap Counterparty is obliged, at any tinsedéduct or withhold any amount for or on accoudrdny tax
from any sum payable to the Issuer under the Swgreednent, the Swap Counterparty will notify theutssas
soon as possible of such “Change in Circumstan@estiefined in the Swap Agreement).

In both cases referred to in paragraphs abovepdhies to the Swap Agreement will suspend perfocaaof
their payment and delivery obligations and wilkatpt in good faith for a period of thirty (30) Bness Days to
find a mutually satisfactory solution to avoid sutdduction or withholding as follows:

(a) firstly, the Swap Counterparty will use its seaable efforts to transfer without the prior apatoof the
Issuer all its rights and obligations under the Swareement to another of its offices or affiliates
France so that such deduction or withholding walt be required provided that the rating assigneithéo
Notes then outstanding is not adversely affected trgnsfer to such office or affiliate; or

(b) if such transfer to another office or affiliatf the Swap Counterparty is not possible, the Swap
Counterparty will use its reasonable efforts tongfar all its rights and obligations under the Swap
Agreement to an Eligible Entity, provided that fRating Confirmation is obtained with respect totsac
transfer.

If at the expiration of such period, no solutiors Heeen found, the Issuer will have the right byiaoto the
Swap Counterparty to terminate the relevant Swagngdaction. Such notice shall specify the appleabl
termination date under the terms of the Swap Agesgm

Without prejudice to the foregoing, the Managem@ampany, acting in the name and on behalf of thaels
may terminate the relevant Swap Transaction attang after reception of the notification of a Chanig
Circumstances (as defined in the Swap Agreementhdypbwap Counterparty if it finds a third parteeptable
under the conditions set out in paragraph (b) above

Ratings of the Swap Counterparty

The Swap Agreement will provide that:

(i) the Swap Counterparty will, on a reasonablersfbasis, within fourteen (14) days of the ooence of an
Initial Note Downgrade Event, at its own cost, eith

(A) provide collateral in the form of cash or sdaties or both, in support of its obligations undiee
Swap Agreement, in accordance with the provisidribe Collateral Annex; or

(B) transfer all of its rights and obligations withspect to the Swap Agreement to an Eligible gntit
or

© procure another person with the Initial ReqdifRating to become co-obligor or guarantor in
respect of the obligations of the Swap Counterpantyer the Swap Agreement; or

(D) take such other action as will result in théing of the relevant Notes then outstanding being

maintained, or obtain a Rating Confirmation so th@te of the courses of action outlined at (i)(A),
()(B) or (i)(C) above need be pursued in respéstuch Initial Note Downgrade Event.
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If any of sub-paragraphs (i)(B), (i)(C) or (i)(D)easatisfied at any time, the Swap Counterpartyvat be
required to transfer any additional collateral unthee Collateral Annex in consequence of the paldic
Initial Note Downgrade Event;

(i) the Swap Counterparty will:

(A)

at its own cost, within fourteen (14) calendkys of the occurrence of a First Subsequent Note
Downgrade Event, provide collateral in the formcah or securities or both, in support of its
obligations under the Swap Agreement in accordavittethe provisions of the Collateral Annex;
providedthat, if at the time when a First Subsequent Notsvngrade Event occurs, the Swap
Counterparty has provided collateral pursuant &oQlollateral Annex pursuant to sub-paragraphs
()(A) above, it will continue to provide collatdraotwithstanding the occurrence of a First
Subsequent Note Downgrade Event; or

on a reasonable efforts basis, within fourteen (Bigndar days of the occurrence of a First Sulesgqu
Note Downgrade Event, at its own cost, either:

(B)

©

(D)

transfer all of its rights and obligations witbspect to the Swap Agreement to an Eligible gntit
or

procure another person with the Initial ReqdifRating to become co-obligor or guarantor in
respect of the obligations of the Swap Counterpantyer the Swap Agreement; or

take such other action as will result in théing of the relevant Notes then outstanding being
maintained, or obtain a Rating Confirmation so thahe of the courses of action outlined at
(ii)(A), (i)(B) or (ii)(C) above need be pursuech irespect of such First Subsequent Note
Downgrade Event.

If any of sub-paragraphs (ii)(B), (ii)(C) or (ii){Dabove are satisfied at any time, the Swap Copatgr
will not be required to transfer any additionallatdral under the Collateral Annex as a consequehte
particular First Subsequent Note Downgrade Event;

(i) the Swap Counterparty will, on a reasonabféorts basis, within fourteen (14) calendar daystlod
occurrence of a Second Subsequent Note Downgraelet Fat its own cost, either:

(A)

(B)

©

transfer all of its rights and obligations witespect to the Swap Agreement to an Eligible fntit
or

procure another person with the Initial Reqdif@ating to become co-obligor or guarantor in
respect of the obligations of the Swap Counterpantyer the Swap Agreement; or

take such other action as will result in théng of the relevant Notes then outstanding being
maintained, or obtain a Rating Confirmation so thahe of the courses of action outlined at
(iii)(A) or (iii)(B) above need be pursued in respef such Second Subsequent Note Downgrade
Event;

will provide, at its own cost, within ten (10) catlar days of such Second Subsequent Note Downgrade
Event or fourteen (14) calendar days of the occuweeof a First Subsequent Note Downgrade Event,
whichever is the earlier, collateral in the formaafsh or securities or both, in support of its gdtions
under the Swap Agreement in accordance with theigoms of the Collateral Annexrovidedthat, if at

the time when an Initial Note Downgrade Event ¢firat Subsequent Note Downgrade Event, as the case
may be, occurs, the Swap Counterparty has prowidéidteral pursuant to the Collateral Annex purguan
to sub-paragraphs (i)(A) or (ii)(A) above, it wilontinue to provide collateral notwithstanding the
occurrence of a Second Subsequent Note Downgragiat.Ev

If any of sub-paragraphs (iii)(A), (iii)(B) or (J{C) above are satisfied at any time, the Swap @oparty
will not be required to transfer any additional latdral as a consequence of the particular Second
Subsequent Note Downgrade Event.
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Termination of the Swap Agreement

Under the terms of the Swap Agreement, the Swamtequarty will have the right to terminate the Swap
Agreement upon the occurrence of an “Event of Diéfgas defined in the Swap Agreement) includinghoiut
limitation a failure by the Issuer to make any pawtor delivery pursuant to the Swap Agreement vfadure
has not been remedied on the Notes Payment Ddtavioy notification of such default in payment arch
default in delivery by the Issuer.

Mirror Swap Agreement
General

If, following the occurrence of the Swap Implemeimia Trigger Event, the Issuer enters into a Swap
Transaction, and as long as the Swap Transactionpgkce and no Loan Event of Default has occueed is
continuing, the Issuer shall, within thirty (30)leadar days of the occurrence of the Swap Impleatiemt
Trigger Event, enter into a corresponding interas¢ Mirror Swap Transaction pursuant to a Mirrava
Agreement, in the form to be attached to the Swagdttaking Letter.

Pursuant to the Swap Undertaking Letter, Sociétéé&de has undertaken to be the Mirror Swap Copatégy.

The purpose of each Mirror Swap Transaction is ¢otralise at the level of the Issuer the effectthef
corresponding Swap Transaction (as the case maybddng as no Loan Event of Default has occuaratlis
continuing.

The Mirror Swap Transactions will also be termiatigpon occurrence of a Loan Event of Default.

On each Notes Payment Date on which a Mirror Swagmdaction is in effect, the Mirror Swap Countetpar
will pay to the Issuer the relevant Mirror Swapdming Cashflow and the Issuer will pay to the MirBwap
Counterparty the relevant Mirror Swap Outgoing Glash provided that, in accordance with the provsoof
article L. 211-36-1° of the French Monetary anddricial Code, a netting will occur between (a) thierdd
Swap Incoming Cashflow and (b) the Mirror Swap @irig Cashflow so that the relevant party will opby to
the other the Mirror Swap Net Cashflow resultingnfrsuch netting. The Issuer will pay any Mirror&pwNet
Cashflow due to the Mirror Swap Counterparty onhesiech Notes Payment Date (as applicable), in dacoe
with and subject to the applicable Priority of P&ymnOrder.

No Additional Payments

In the event that the Issuer is obliged, at antito deduct or withhold any amount for or on actaf any
withholding tax from any sum payable by the Issuieder the Mirror Swap Agreement, the Issuer will be
liable to pay to the Mirror Swap Counterparty anglsadditional amount. For the avoidance of dotlgt,non-
payment by the Issuer of any such additional amailhhot entitle the Mirror Swap Counterparty ®rininate
the relevant Mirror Swap Transaction.

If the Mirror Swap Counterparty is obliged, at amye, to deduct or withhold any amount for or og@mt of
any tax from any sum payable to the Issuer undeiMhror Swap Agreement, the Mirror Swap Countetypar
will notify the Issuer as soon as possible of s@tange in Circumstances (as defined in the Mirnoas
Agreement).

In both cases referred to in paragraphs above,ptiréies to the Mirror Swap Agreement will suspend
performance of their payment and delivery obligagi@nd will attempt in good faith for a period birty (30)
Business Days to find a mutually satisfactory sohuto avoid such deduction or withholding as falfo

() firstly, the Mirror Swap Counterparty will uits reasonable efforts to transfer without the papproval
of the Issuer all its rights and obligations untlex Mirror Swap Agreement to another of its offices
affiliates in France so that such deduction or hdtlding will not be required provided that the nati
assigned to the Notes then outstanding is not adlyeaffected by a transfer to such office or iffd; or

(b) if such transfer to another office or affiliaté the Mirror Swap Counterparty is not possibles Mirror
Swap Counterparty will use its reasonable effatgansfer all its rights and obligations under kfieror
Swap Agreement to an Eligible Entity, provided ttte# Rating Confirmation is obtained with respect t
such a transfer.

PAR2767992 Page 145



Base Prospectus dated 20 April 2011

If at the expiration of such period, no solutiors iBeen found, the Issuer will have the right byiagoto the
Mirror Swap Counterparty to terminate the relevifitror Swap Transaction(s) affected by the Change i
Circumstances (as defined in the Mirror Swap Agresetyn Such notice shall specify the applicablenteation
date under the terms of the Mirror Swap Agreement.

Without prejudice to the foregoing, the Managem@ampany, acting in the name and on behalf of theels
may terminate the relevant Mirror Swap Transac#ibany time after reception of the notificationao€hange in
Circumstances (as defined in the Mirror Swap Agrestinby the Mirror Swap Counterparty if it findsttard

party acceptable under the conditions set outiiagvaph (b) above.

Termination of the Mirror Swap Agreement

Under the terms of the Mirror Swap Agreement, thierdl Swap Counterparty has the right to termirtie
Mirror Swap Agreement upon the occurrence of anetivof Default” (as defined in the Mirror Swap
Agreement) including without limitation a failure he Issuer to make any payment or delivery purst@athe
Mirror Swap Agreement which failure has not beemedied on the Notes Payment Date following notiftoca
of such default in payment or such default in d=lvby the Issuer.

The Mirror Swap Transactions will also be termiatigpon occurrence of a Loan Event of Default.
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FRENCH TAXATION REGIME

The following is a summary limited to certain tansiderations in France relating to the Notes thay be
issued under the Programme and specifically costaifiormation on taxes on the income from the stesr
withheld at source. This summary is based on the lia force in as of the date of this Base Prospeand is
subject to any changes in law. It does not purpmtie a comprehensive description of all the taxstterations
which may be relevant to a decision to purchasen owdispose of the Notes. Each prospective hotater
beneficial owner of Notes should consult its taxisel as to the tax consequences of any investinenit
ownership and disposition of the Notes.

The Issuer

As a co-ownership of receivables without separatmll personality, the Issuer should not be sulijedhe
French corporate income tarpot sur les sociétgs

The Notes

Notes issued on or after 1 March 2010 and not aksied to Notes issued before 1 March 2010

Following the enactment of the French Amended Riaahct for 2009 I6i de finances rectificative pour 2009
# 2009-1674 dated 30 December 2009), paymentsterest and other income made by the Issuer witbets
to Notes issued on or after 1 March 2010 (othen tRates which are assimilatedsgimiléesto Notes issued
prior to 1 March 2010 and which are eligible foe tivithholding tax exemption provided under Artidia1
quaterof the French general tax codeode général des impdthe French General Tax Code— see below)
will not be subject to the withholding tax providedder Article 125 A 1l of the French General T@wde,
unless such payments are made outside of Frarm@am-cooperative State or territditat ou territoire non-
coopératif aNon-Cooperative Stajewithin the meaning of Article 238-0 A of the FdnGeneral Tax Code. |f
such payments are made in a Non-Cooperative $td&8% withholding tax will be applicable (subjesihére
relevant) to certain exceptions summarised belavthe more favorable provisions of any applicaldelde tax
treaty) pursuant to Article 125 A Ill of the FrenGleneral Tax Code.

Notwithstanding the foregoing, Article 125 A Il dhe French General Tax Code provides that the 50%
withholding tax will not apply if the Issuer canope that the principal purpose and effect of aipalgr issue of
Notes is not that of allowing the payments of iegtror other income to be made in a Non-Cooper&tate
(the Exceptior). Pursuant to a rulingédscrit) referenced # 2010/11 (FP and FE) of the Frenchatdhorities
dated 22 February 2010, an issue of Notes will bented to have a qualifying purpose and effect, and
accordingly will be able to benefit from the Exdept if such Notes are:

(a) offered by means of a public offer within theaning of Article L. 411-1 of the French Monetanda
Financial Code or pursuant to an equivalent offea State other than a Non-Cooperative State.Hi®r t
purpose, an “equivalent offer” means any offer megg the registration or submission of an offer
document by or with a foreign securities markehatity; or

(b) admitted to trading on a regulated market oraoRrench or foreign multilateral securities tragin
system, provided that such market or system isovated in a Non-Cooperative State and the operatio
of such market is carried out by a market operaarjnvestment services provider, or by a similar
foreign entity, provided further that such markpemtor, investment services provider or entitpas
located in a Non-Cooperative State; or

(c) admitted, at the time of their issue, to theacing operations of a central depositary or oé@usties
clearing, delivery and payments systems operattiiinmthe meaning of Article L 561-2 of the French
Monetary and Financial Code, or of one or morelginforeign depositaries or operators, provided tha
such depositary or operator is not located in a-Nooperative State.

Notes issued before 1 March 2010, and Notes issnemt after 1 March 2010 and assimilated to Notsued
before 1 March 2010

Payments of interest and other income with resfme@) Notes issued (or deemed issued) outsideRepublic
of France as provided under Article 1@daterof the French General Tax Code, before 1 March Zpidvided
further that the term of such Notes is not extenaedrom that date) and (ii) Notes that are issuedr after 1
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March 2010 and which are to be assimilatedatssimilable} and form a single series with, such Notes will
continue to be exempt from the withholding taxagtunder Article 125 A Il of the French GeneraXTCode.

Notes issued before 1 March 2010 and constitutbiigations under French law, otitres de créances
négociableswithin the meaning of rulingsdscritg referenced ## 2007/59 (FP) and 2009/23 (FP)eftench
tax authorities dated 8 January 2008 and 7 Apfi92@espectively, or other debt securities issusdku French
or foreign law and considered by the French takarities as falling into similar categories, arened to be
issued outside the Republic of France for the paepaf Article 131quaterof the French General Tax Code, in
accordance with the statement of practice refeentes 1-11-98 of the French tax authorities datéd 3
September 1998 and the aforementioned rulirege(ity 2007/59 (FP) and 2009/23 (FP).

Payments of principal and interest in respect efNotes (irrespective of their issue date) shalinagle net of
any withholding tax (if any) applicable to the Netend neither the Issuer nor the Paying Agent ngradher
person will be obliged to pay additional amountshwespect to any Note as a result of the impasitibsuch
withholding tax.

EU Savings Directive

The EC Council Directive 2003/48/EC of 3 June 2003the taxation of savings income in the form aéiast
payments (théirective) requires each Member State as from 1 July 20Q3dwide to the tax authorities of
another Member State details of payments of intesesl other similar income within the meaning oé th
Directive made by a paying agent within its juretiin to (or under circumstances to the benefit arf)
individual resident in that other Member State, eptcthat Belgium, Luxembourg and Austria will ireste
impose a withholding system for a transitional perunless the beneficiary of interest payment slémt the
exchange of information.

If a payment were to be made or collected througheanber State which has opted for a withholdingeays
and an amount of, or in respect of, tax were tevlbeheld from that payment, neither the Issuer ther Paying
Agent nor any other person would be obliged to pdgitional amounts with respect to any Note assalref
the imposition of such withholding tax.

Belgium opted out of this transitional regime anashmplemented the general exchange of information
procedure under the Directive with respect to egepayments made by a paying agent located inBeltp an
individual resident or certain limited types ofiies established in another Member State as ahlary 2010.

The Directive has been implemented in France bglar242ter of the French General Tax Code and articles 49
| ter through 49 Isexiesof Schedule Il to the French General Tax Codeickr 242ter imposes on paying
agents based in France an obligation to repor@oFrench tax authorities certain information wiglspect to
interest payments made to beneficial owners doetcih other Member States, including in particutae
identity and address of each beneficial owner addtailed list of the different categories of it&rpaid to that
beneficial owner.
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LIQUIDATION OF THE ISSUER
Issuer Liquidation Events

The Management Company may (or, in the case dbélgw, will), in accordance with article R. 214-1Daf
the French Monetary and Financial Code, liquiddie ssuer upon the occurrence of any of the folhgwi
circumstances affecting the Issuer:

€) when such liquidation is in the interest of kidders of the Notes and the Residual Units;

(b) when the principal outstanding amount of therb.dReceivablespértie non échugeis less than ten per
cent. (10%) of the maximum principal outstandingoant of the Loan Receivables since the Closing
Date; or

(c) when the Notes and the Residual Units issueth&yssuer are held by only one holder, upon ¢ogiest
of that holder, or when they are held only by tlede® upon its request.

Procedure of liquidation
Clean-Up Offer and Retransfer Price of the Transfed Receivables

If the Management Company has declared the ligidabf the Issuer upon the occurrence of any of the
liquidation events referred to above, the Managarm@@mpany will be entitled to offer to the Sellbetoption

to repurchase the outstanding Transferred Rec&isablwhole, but not in part, within a single tractson, for a
Retransfer Price in any event sufficient so adltmathe Management Company to pay all principal arterest
amounts due and payable in respect of the outstgndbtes and Residual Units after the payment bf al
liabilities of the Issuer ranking higher in theeehnt Priority of Payment Order, failing which sueltransfer of
the Transferred Receivables will not take place.such event, the Seller will have the discretignéght to
refuse such proposal.

However, if, in the opinion of the Management Compait is in the interest of the holders of the éotand
Residual Units, and only in this case, the Manager@@mpany will be entitled to offer to the Seltke option

to repurchase the outstanding Transferred Rec&isablwhole, but not in part, within a single tractson, for a
Retransfer Price that is not sufficient so as tovathe Management Company to pay all principal ardrest
amounts due and payable in respect of the outstgndbtes and Residual Units after the payment bf al
liabilities of the Issuer ranking higher in theenednt Priority of Payment Order.

If the Seller accepts the Management Company’s affie assignment of the Transferred Receivabléisatie
place within ten (10) Business Days following thateptance and the Seller will pay the Retransfiee by
wire transfer to the credit of the Issuer Operathogount.

If the Seller refuses the Management Company’'s offee Management Company will use its best endaavo
to assign the remaining outstanding TransferreceRables to a credit institutiorétablissement de créylior
such other entity authorised by French law andlatigms to acquire the Transferred Receivables usueilar
terms and conditions, or different terms and coowl# if it is in the interest of the holders of Estand Residual
Units.

Liquidation of the Issuer
Liquidation upon assignment

The Management Company will liquidate the Issueoruphe assignment of the Transferred Receivables in
accordance with paragraph “Clean-Up Offer and Refex Price of the Transferred Receivables” above.

Duties of the Management Company
The Management Company will be responsible foldkaer’s liquidation procedure. For this purpaseill be
vested with the broadest powers (i) to sell theidss assets, (ii) to pay any outstanding Seniomiistrative

Costs, (iii) to pay any of the Issuer’s creditarsaccordance with the relevant Priority of Payn@rder and (iv)
to distribute any residual moneys.
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The statutory auditor of the Issuer and the Cuatodivill continue to exercise their functions urtile
completion of the Issuer’s liquidation procedure.

Any liquidation surpluskfoni de liquidatiof will be paid to the Residual Unitholder(s).
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NO RECOURSE AGAINST THE ISSUER

Each of the Management Company, the CustodianSéfier, the Servicer, the Issuer Account Bank,Igiseer
Cash Manager, the Paying Agent, the Borrower, thkat@ral Provider, the Collateral Security Servjcie
Issuer Calculation Agent, the Collection AccountnBaand the Issuer Verification Agent has undertaken
irrevocably to waive any right of contractual res®i whatsoever which it may have against the IssStiee
approved forms of Swap Agreement and Mirror Swape@ment attached to the Swap Undertaking Letter
contain provisions pursuant to which the Swap Cewpatrty and the Mirror Swap Counterparty (respetyiv
will undertake irrevocably to waive any right ofrttactual recourse whatsoever which they may resmpbe
have against the Issuer.

PAR2767992 Page 151



Base Prospectus dated 20 April 2011

MODIFICATIONS OF THE TRANSACTION
Amendments
General

Subject to paragraph “Specific undertakings” belthre Management Company and the Custodian, aating i
their capacity as co-founders of the Issuer, magetp amend the provisions of this Base Prospeatdfor of
the Issuer Regulations, provided that:

(a) the Rating Agencies shall have been given prioicaadf such amendment and such amendment shall
not entail the downgrading or withdrawal of thamgtthen assigned by them to any of the Notes gr an
of the Notes being placed under credit watch wébative implication;

(b) any amendment affecting the terms and conditiorthe@MNotes will require the approval of the reldvan
Noteholders’ Meetings; and

(c) any amendment to the financial characteristicshef Residual Units will require the approval of the
Residual Unitholders.

Specific undertakings

In the context of the listing of the Notes on thari® Stock Exchange (Euronext Paris), the Managemen
Company, the Custodian, the Noteholders and the&asUnitholders undertake to agree to any modiftn
to be made to the Issuer Regulations or any ofther Programme Documents, to the extent that:

€) it is not materially prejudicial to the financiah@racteristics of the Notes and the Residual Uaits;
(b) it is to correct a manifest error or is of anfial, minor or technical nature; or

(c) it is requested by thiutorité des Marchés Financieed/or any other stock exchange authority and/or
the listing authorities and/or the Rating Agen@ieshe case may be.

Any amendments to the Issuer Regulations shalldbéed to the Noteholders and the Residual Unileds, it
being specified that such amendments shall be iratedyg, automatically and without any further foditias
(de plein droi} enforceable as against such Noteholders and &aslidhitholders as from the date of such
notification.

Report

After the listing of the Notes on the Paris Stockange (Euronext Paris), any event which may laavienpact

on the terms and conditions of the Notes and angification of a material information contained tng Base

Prospectus and/or in the Issuer Regulations skalnhde public in a reporcdmmuniqui approved by the
Autorité des Marchés Financiersubject to the prior notification of the Ratinggéncies. This report
(communiqugshall be incorporated in the next managementrtegicghe Management Company.
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GOVERNING LAW AND SETTLEMENTS OF DISPUTES
Governing law

This Base Prospectus, the Programme Documentshtrgetith the Notes and the Residual Units shall be
governed by, and construed and enforced in accoedaith the laws of France.

Settlement of disputes
All claims and disputes arising from the establishtnthe operation or the liquidation of the Isshetween the

Noteholders, the Residual Unitholders, the Manager@®mpany and/or the Custodian, shall be subgetid
exclusive jurisdiction of th@ribunal de Commerce de Paris
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GENERAL ACCOUNTING PRINCIPLES RELATING TO THE ISSUE R
Accounting Principles

Financial year

Pursuant to article L. 214-48 of the French Monetand Financial Code, the Management Company will
establish the accounts of the Issuer. Each fimduygiar of the Issuer will be of twelve (12) monttaration
from 1% January to 3 December of each year. As an exception to theghbibe first financial year of the
Issuer will begin on the Closing Date and shall en®3f' December 2010.

Accounts

The accounts of the Issuer will be prepared in mtamce with the recommendations of the Fre@omsell

National de la Comptabilit§the National Accounting Board) as set out in d@sis no. 2003-09 dated
24 June 2003 implemented by Regulation of the FrePamité de la Reglementation Comptahte2003-03
dated 2 October 2003.

Financial Information

The Management Company, under the supervisioneoflilistodian and, when required by the legal pronssi
and regulations in force, the statutory auditortheflssuer, will provide the accounting informatia its annual
report of activity and half-yearly report of actiyi pursuant to the applicable accounting standafde
conditions of establishment, the content and theditions of publication, as well as the address#esuch
accounting information shall be further set ous@ttions “General information relating to the IS page
28 and “Financial information of the Issuer” on pa&y.

As at the Closing Date, the provisions of the saidounting standards lead to the presentation msatimlated

accounts of the Issuer, provided that the saidwatsowill be subject to certification by the staiyt auditors of
the Issuer.
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THIRD PARTIES EXPENSES

In respect of the operation of the Issuer and rtbstanding any other exceptional fees and expettses¢ssuer
shall pay to each relevant organ of the Issueramh €uarterly Payment Date (or, as the case magrbeach
Notes Payment Date) (subject to the applicablerBriof Payment Order) the corresponding feesfif)aas set

Residual Units

out below.
Desianation Amount Frequency
9 of the annual fee {) () () of payment ?)
€ 15,000 annually
€ 50,000 per year quarterly
increased by the following fees:
Management Company’s fees: 0,008 %o of
Autorité des the .
. outstanding
Marchés
; 7 amount of annually
Financiers
fees: the !_oan
' Receivables
at year end
Statutory auditor’s fees: € 7,000 per year annually
Servicer’s fees: € 28,000 per year quarterly
Custodian’s fees: € 15,000 per year quarterly
Issuer Account Bank’s fees: € 650 per lisel;?r Account per quarterly
Issuer Cash Manager’s fees . 0.01% of.the amount quarterly
invested during each quarter
As from the Notes Payment
Date falling on
25 April 2011:
Issuer Calculation Agent's fees ; 0.0015% of the aggregate quarterly
principal amount outstanding
of the Loan Receivables
(exclusive of any applicable
taxes)
Administrative agent of the € 1,600 per year quarterly

Issuer Verification Agent’s fees

€ 5,000 for eaehification

on the Quarterly Payment
Date immediately following
the relevant verification

Paying Agent’s fees:

€ 1,600 per year

annually (on each Quarterly
Payment Date falling in July

plus € 200 per payment of
interest under the Notes

on the relevant Notes

Payment Date

plus € 200 per payment of
principal under the Notes

on the relevant Notes

Payment Date

Fitch Ratings’ fees:

€ 150,000

annually
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():
():
0):

(:

Moody'’s fees € 75,000 annually

Noteholders’ Representative’s

fees: € 2,000 annually

Such amounts are expressed in Euros and areséxelof any applicable taxes.
On each Quarterly Payment Date in arrears.

All Senior Administrative Costs shall be inchasiof all costs and expenses incurred by the rateva
organ of the Issuer in the performance of its duitierelation to the operations of the Issuer drall e
exclusive of VAT, if applicable.

All third parties’ fees may be revised eachryea

Nota The Senior Administrative Costs shall include,tlle case may be, all costs and fees borne difegtl

the Paying Agent and relating to the listing anel &ldmission to trading of the Notes on Huis Stock
Exchange (Euronext Parjisas well as to the admission to clearing of théeNan the Clearing System or
on any other system which would be substituted, tori any Issue Date or on any Notes Payment Date
during the life of the Issuer. In accordance witle fprovisions of the Subscription Agreement, the
Borrower shall repay to the Management Compangudh costs and fees either directly or through the
margin of each Borrower Loan.
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INFORMATION RELATING TO THE ISSUER

After the Closing Date, the Management Company mitlke available to all the Noteholders the follogvin
information in accordance with the provisions af theneral Regulation of theutorité des Marchés Financiers

Annual information

Within four (4) months following the end of eachdncial year, the Management Company will prepandger
the supervision of the Custodian and in accordamitle the then current and applicable accountingsudnd
practices, an annual report of activity in relatiorsuch financial year which will include:

(8 the following accounting documents:

(0 the inventory of the assets of the Issuer, Whidl include:

(aa) the inventory of the Transferred Receivabdrl (the Ancillary Rights attached thereto)
established under the supervision of the Custodiad;

(bb) the amount and the distribution of the Isshailable Cash; and
(i) the annual accounts and the schedules refexeid the recommendation of the FrenCbnseil
National de la ComptabilitéNational Accounting Board) and, as the case ngyaldetailed report
on the debts of the Issuer and the guarantees itdtaived during the same period of time;

(b) a management report consisting of:

(i) the nature, amount and proportion of all feesl @xpenses born by the Issuer during the relevant
financial year;

(i) the certified level during the relevant finaalcyear of temporarily available sums and the sums
pending allocation as compared to the assets désuer;

(iii) the description of the transactions carriegt on behalf of the Issuer during the relevantriiial
year;

(iv) information relating to the outstanding Traeséd Receivables, the Notes and the Residual Units
outstanding;

(v) more generally, any information required in @rdo comply with the applicable instructions and
regulations of Euronext Paris.

(c) any change made to the rating documents inioaldo the Notes and to the main features of Base
Prospectus and any event which may have an impatihe Notes and/or Residual Units issued by the
Issuer; and

(d) any information required, as the case may pehé laws and regulations in force.

The statutory auditor will certify the annual acntsiand verify the information contained in the @edractivity
report.

A copy of the documents referred to in headinga)laqd 1 (b) above may be obtained, free of chdrgm the
Management Company by the Noteholders and the &asidnitholders upon request. Such reports and
accounts shall be provided to tAatorité des Marchés Financiers

Interim information

No later than three (3) months following the endtleé first half of each financial year, the Managain
Company will prepare, under the supervision of Ghestodian and in accordance with the then curredt a
applicable accounting rules and practices, animtegport in relation to the said period which vifitlude:

€)) the financial statements prepared by the Mamagé Company mentioning their limited review by the
statutory auditor of the Issuer; these financiateshents shall be prepared on a half-yearly basis
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including the inventory of the assets as specifiegaragraph (a) under “Annual information” abovel a
the statement as to the liabilities;

(b) an interim management report containing thermation described in the Issuer Regulations; and

(c) any modification to the rating documents inatiein of the Notes, to the main features of thiséBa
Prospectus and any event which may have an impathieo Notes and/or Residual Units issued by the
Issuer.

The statutory auditors of the Issuer will certifietaccuracy of the information contained in therint report.

Upon request, the Management Company or the Cuastoglill forward, free of charge, copies of sucharp
and accounts to the Noteholders.

Such reports and accounts shall be provided tétierité des Marchés Financiers

Additional information

The Management Company will publish through any mdhat it deems appropriate, any information reigar
the Borrower, the Seller, the Servicer, the LoandRables, the Notes and the management of therlsghich

it considers significant in order to ensure adegjaaid accurate information for the Noteholders.

The Management Company will publish under its respumlity any additional information as often aslégems
appropriate according to the circumstances affgdtie Issuer.

Availability of information
The annual report, the interim report and all otdecuments prepared and published by the Issudir lsha
provided by the Management Company to the Notehsladdo request such information and made availeble

the Noteholders at the premises of the Custodian.

Any Noteholder may obtain free of cost from the lgement Company and the Custodian, as soon asutbey
published, the management reports describing Hotivity.

The above information shall be released by e-nfilch information will also be provided to the Rgtin
Agencies and the Paris Stock Exchange.

Furthermore, the Management Company will provide Rating Agencies with copies of all reports anthda

electronic form as may be agreed between the MamagieCompany and the Rating Agencies from time to
time.
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SUBSCRIPTION OF THE NOTES

Subject to and in accordance with the terms andlitions set out in a subscription agreement enténtal
between the Management Company, the CustodianL¢hed Manager and the Borrower on or before the
Closing Date (as amended) or in any other subsonipagreement which may be entered into between the
Management Company, the Custodian, the Borroweraaydentity within the consolidation perimeter bét
Lead Manager (th&ubscription Agreement the Notes will be privately placed through thead Manager or
subscribed for by the Lead Manager or any othdtyewithin the consolidation perimeter of the Lelslénager

on each Issue Date.

The Subscription Agreement entitles the Lead Man&ggerminate any agreement that it makes to sildesc
Notes in certain circumstances prior to paymenstmh Notes being made to the Issuer.

General

These selling restrictions may be modified by tgeeament of the Issuer and the Lead Manager incpkat
following a change in a relevant law, regulationdoective. Any such modification will be set antthe Final
Terms issued in respect of the issue of Notes tohwihrelates or in a supplement to this Base peosis.

Pursuant to the Subscription Agreement, the Leadader has represented and agreed that it will cpmijth
all relevant laws, regulations and directives ichegurisdiction in which it purchases, offers, sedir delivers
Notes, or has in its possession or distributeBtes®e Prospectus, any other offering material orFangl Terms,
and neither the Issuer nor the Lead Manager sha# hesponsibility therefore.

European Economic Area

In relation to each Member State of the EuropeaonBmic Area which has implemented the Prospectus
Directive (each aRelevant Member Sta}e the Lead Manager has represented and agreesigmirto the
Subscription Agreement, that with effect from amgdliding the date on which the Prospectus Directive
implemented in that Relevant Member State @edevant Implementation Dajet has not made and will not
make an offer of the Notes to the public in thaleRant Member State prior to the publication ofragpectus in
relation to the Notes, which has been approvedhbycompetent authority in that Relevant MembereStat
where appropriate, approved in another Relevant MerState and notified to the competent authorityhat
Relevant Member State, all in accordance with tlesectus Directive, except that it may, with effeem and
including the Relevant Implementation Date, makeer of the Notes to the public in that Relevid@mber
State at any time:

(a) to legal entities which are authorised or ratpd to operate in the financial markets or, if sot
authorised or regulated, whose corporate purposaédy to invest in securities;

(b) to any legal entity which has two or more Dfgn average of at least 250 employees durindasie
financial year; (ii) a total balance sheet of mtivan € 43,000,000 and (iii) an annual net turnaxer
more than € 50,000,000, as shown in its last anmuednsolidated accounts; or

(c) in any other circumstances which do not regjthie publication by the Issuer of a prospectusyaut to
Article 3 of the Prospectus Directive.

For the purposes of this provision, the expresaiotioffer of the Notes to the public” in relatianany Notes in
any Relevant Member State means the communicati@my form and by any means of sufficient informati

on the terms of the offer and the Notes to be effeso as to enable an investor to decide to puechas
subscribe the Notes, as the same may be variettain Member State by any measure implementing the
Prospectus Directive in that Member State and 'frctsis Directive" means Directi@902/71/EC and includes
any relevant implementing measures in each Relddantber State.

United States of America
The Notes have not been and will not be registerater the Securities Act, and subject to certateptions,
may not be offered or sold within the United Staie$o, or for the account or benefit of U.S. pesas defined

under Regulation S.

Materialised Notes having a maturity of more thae ¢1) year are subject to U.S. tax law requiresiant! may
not be offered, sold or delivered within the Uni@ttes or its possessions or to a United Statsemeexcept
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in certain transactions permitted by U.S. tax ratjohs. Terms used in this paragraph have the mgsugiven
to them by the U.S. Internal Revenue Code of 19®bragulations thereunder.

The Lead Manager has agreed that, except as pednhijt the Subscription Agreement, it will not offeell or
deliver the Notes, (i) as part of their distributiat any time and (ii) otherwise until 40 days afte later of the
commencement of the offering or the closing datthinvthe United States or to, or for the accounbenefit of,
U.S. persons, and it will have sent to each deal&mhich it sells the Notes a confirmation or othetice setting
forth the restrictions on offers and sales of tleed within the United States or to, or for thecant or benefit
of, U.S. persons.

In addition, until forty (40) days after the commement of the offering of any identifiable Trancha,offer or
sale of Notes within the United States by any de@bether or not participating in the offering) ynaolate the
registration requirements of the Securities Act.

This Base Prospectus has been prepared by the fssuese in connection with the offer and saleéh#f Notes
outside the United States. The Issuer and the Meathger reserve the right to reject any offer techase the
Notes, in whole or in part, for any reason. This@&®Rrospectus does not constitute an offer to arsop in the
United States. Distribution of this Base Prospebtusny non-U.S. person outside the United Statesy U.S.
person or to any other person within the UnitedteStas unauthorised and any disclosure withoutpher

written consent of the Issuer of any of its corgetat any such U.S. person or other person withinUhited
States is prohibited.

United Kingdom
Pursuant to the Subscription Agreement, the Leadader has represented and agreed that:

(a) in relation to any Notes which have a matunityess than one (1) year (i) it is a person wharsknary
activities involve it in acquiring, holding, managior disposing of investments (as principal omage
for the purposes of its business, and (ii) it hasaiffered or sold and will not offer or sell anytds
other than to persons whose ordinary activitiesolvey them in acquiring, holding, managing or
disposing of investments (as principal or agent) tfte purposes of their businesses or who it is
reasonable to expect will acquire, hold, managéigpose of investments (as principal or agent}Her
purposes of their businesses where the issue dabes would otherwise constitute a contraventibn o
section 19 of the Financial Services and Markets2800 (the=SMA) by the Issuer;

(b) it has only communicated or caused to be conicated and will only communicate or cause to be
communicated an invitation or inducement to engagavestment activity (within the meaning of
section 21 of the FSMA) received by it in connectiwith the issue or sale of any Notes in
circumstances in which section 21(1) of the FSM&sinot apply to the Issuer; and

(c) it has complied and will comply with all appisle provisions of the FSMA with respect to anythin
done by it in relation to any Notes in, from orexise involving the United Kingdom.

Japan

The Notes have not been and will not be registarater the Financial Instruments and Exchange Ladapan
(Law No. 25 of 1948 as amended, fHEL ) and disclosure under the FIEL has not been dhdet be made
with respect to the Notes. Neither the Notes myr iaterest therein may be offered, sold, resoldtherwise
transferred, directly or indirectly, in Japan tofor the account of any resident of Japan, excepyant to an
exemption from the registration requirements ofgl atherwise in compliance with, the FIEL and ather
applicable laws, regulations and guidelines promitgld by the relevant Japanese governmental anthtegu
authorities. As used in this paragraph, residenfagfan means any person resident in Japan, inglwdig
corporation or other entity organised under theslaiJapan.

France

Pursuant to the Subscription Agreement, the Leadader has represented and agreed that (i) it Hasffleoed
or sold and will not offer or sell, directly or imdctly, Notes to the public in the Republic of kta Offre au
public), and (ii) has not distributed or caused to béritisted and will not distribute or cause to beritisited to
the public in the Republic of France, this Basespeatus, the Issuer Regulations or any other offematerial
relating to the Notes.
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Such offers, sales and distributions have beensadl only be made in France to (i) qualified irees
(investisseurs qualifi@gprovided that such investors are acting for tl@n account except as otherwise stated
under French laws and regulations and/or to aicesdr circle of investorscércle restreint d'investisseyrs
acting for their own account and/or to persons jgling portfolio management financial servicgmisonnes
fournissant le service d’'investissement de gediierportefeuille pour compte de tigras defined in, and in
accordance with, articles L. 411-2 and D. 411-Dtell11-4, D. 734-1, D. 744-1, D. 754-1 and D. 76dflthe
French Monetary and Financial Code and any impleéimgregulation and/or (ii) to non-resident investo
(investisseurs non-résidejts

The Base Prospectus and any offering materialinglaib the Notes, are not to be further distributad
reproduced (in whole or in part) by the addresseeleave been distributed on the basis the addréssests for

its own account, as necessary, and does not msetherwise retransfer, directly or indirectlyetNotes to the
public in the Republic of France, other than in ptiance with articles L. 411-1, L. 411-2, L. 412fd L. 621-

8 to L. 621-8-3 of the French Monetary and Finan€ade. Persons in to whose possession this offerin
material comes must inform themselves about andrebsany such restrictions.

Italy

No application has been or will be made by anygrete obtain an authorization fro@ommissione Nazionale
per le Societa e la BorsdCONSOB) for the public offering ¢fferta al pubblicd of the Notes in the Republic
of Italy. Accordingly, pursuant to the Subscriptidgreement, the Lead Manager has represented arédag
that it has not offered, sold or delivered, and wnilt offer, sell or deliver, and has not distrigditand will not
distribute and has not made and will not make atstdl in the Republic of Italy any of the Notes aay copy of
this Base Prospectus any other offering material relating to the Notgher than:

(a) to qualified investorsir{vestitori qualificat), including individuals and small and medium size
enterprises, as defined by CONSOB Regulation n871bf 14 May 1999, as amended from time to
time and recently supplemented by resolution n.2678f 13 May 2010, on the basis of the relevant
criteria set out by the Prospectus Directive 2008T of the European Parliament and of the Council
of 4 November 2003, pursuant to art. 100, paragfiapétt. a) of D.Lgs. no. 58 of 24 February 1988,
amended (theConsolidated Financial AcY; or

(b) in any other circumstances where an expresmgtken from compliance with the rules relating to
public offers of financial productsofferta al pubblico di prodotti finanzigriprovided for by the
Consolidated Financial Act and the relevant impletimg regulations (including CONSOB Regulation
no. 11971 of 14 May 1999, as amended) applies.

Any offer, sale or delivery of the Notes or anyeoiiig material relating to the Notes in the circtanses
described in the preceding paragraphs (a) anch@l) Ise made:

0] only by banks, investment firméprese di investimentmr financial companies enrolled on
the special register provided for in art. 107 dliin Legislative Decree no. 385 of 1
September 1993, as amended (t@mrisolidated Banking A¢), in each case to the extent
duly authorised to engage in the placement andfoedemwriting Eottoscrizione e/o
collocamentd of financial instrumentssfrumenti finanziali in Italy in accordance with the
Consolidated Banking Act, the Consolidated Findnéiet and the relevant implementing

regulations;
(i) only to qualified investorsifvestitori qualificat) as set out above; and
(iii) in accordance with all applicable Italian lavand regulations, including all relevant Italian

securities and tax laws and regulations and anigdtimns as may be imposed from time to
time by CONSOB or the Bank of Italy.
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GENERAL INFORMATION

This Base Prospectus has been approved byAtherité des Marchés Financieras competent
authority France for the purposes of the Prospdgitective.

Approvals of theAutorité des Marchés FinancierBor the purpose of the listing of the Notes, ba t
Paris Stock Exchange (Euronext Paris) in accordavite articles L. 411-1, L. 411-2, L. 412-1 and
L. 621-8 of the French Monetary and Financial Caal&jsa of theAutorité des Marchés Financiers
was granted on 20 April 2011 under number 11-04his Base Prospectus also applying to the Final
Terms corresponding to the Series of Notes to beeid by the Issuer on 26 April 2011 and on any
subsequent Issue Date.

The Issuer has obtained all necessary and athresents, approvals and authorisations in Framce i
connection with the establishment of the Programme.

Application may be made for Notes to be acatfte clearance through Euroclear France (115, rue
Réaumur, 75081 Paris Cedex 02, France). The Com@umate and the International Securities

Identification Number (ISIN) or the identificatiomumber for any other relevant clearing system for
each Series of Notes will be set out in the relefamal Terms.

Pursuant to article L. 214-49-9 of the Frencbnlétary and Financial Code, the statutory auditdhe
Issuer (Ernst and Young, 41 rue de Ybry 92200 Mesilr-Seine, France) have been appointed for six
(6) financial years, by the board of directors led Management Company. Under the applicable laws
and regulations, the statutory auditor will estsiibkhe accounting documents relating to the Issuer.

This Base Prospectus will be published on tlebsite of the Paris Stock Exchange (Euronext Paris)
(www.euronext.com). The Final Terms related to Natéll be published on the website of the Paris
Stock Exchange (www.euronext.com).

So long as Notes are capable of being issued uhddProgramme, copies of the following documents
will, when published, be available during normalsimess hours at the registered office of the
Management Company (see section “Description of Bwevant Entities — The Management
Company” on page 31) and at the specified officthefPaying Agent:

€) the Issuer Regulations;

(b) the Paying Agency Agreement (which includeftiven of theLettre Comptablg

(d) Final Terms for each Series of Notes;

(e) a copy of this Base Prospectus together withSarpplement to this Base Prospectus or further
Base Prospectus; and

)] all reports, letters and other documents, vi@dna and statements prepared by any expert at
the Issuer's request any part of which is inclusleeferred to in this Base Prospectus.

PAR2767992 Page 162



Base Prospectus dated 20 April 2011

APPENDIX 1
RATINGS OF THE NOTES

Paris Titrisation, in its capacity as Managemeni@any and Société Générale, in its capacity as Sigpy,
have agreed to request Fitch Ratings and Moody'sheir capacity as Rating Agencies appearing enligh
referred to in article L. 214-44 of the French Mtamg and Financial Code, to provide ratings for fwes and
to prepare the rating documents as specified id adticle L. 214-44 of the French Monetary and Raial
Code.

The task assigned to the Rating Agencies consigisoducing a rating document covering the evabuatif the

Loan Receivable and the risks relating thereto elsas the rating of the Notes and the credit $tmecto ensure
the protection of the Noteholders. The rating titutes only the expression of an opinion on theslef the

credit risks associated with the Notes.

The ratings assigned to the Notes by each of Fatings and Moody’s with the respective creditngdi of
AAA and Aaa reflect only the views of the Ratingekgies. The ratings address the likelihood ofllaafiod
timely payment to the holders of Notes of all paptseof interest on the Notes and the full payméigrimcipal
on the Notes on a date that is not later than thal Maturity Date. The ratings may not reflece thotential
impact of all risks related to the transaction ctinee, the other risk factors discussed in thiseBaospectus, or
any other factors that may affect the value ofNloges.

This assessment takes into account the naturehamdateristics of the Loan Receivable and the strak; legal
and tax aspects associated with the Notes. Thegeatif the Notes do not involve any assessmertieoyield
that any Noteholder may receive.

The ratings assigned by the Rating Agencies shouldot be considered as a recommendation or an
invitation to subscribe, to sell or to purchase anyNote. Such ratings may be, at any time, revised,
suspended or otherwise withdrawn by the Rating Ageties.

This assessment of the Rating Agencies takes ictoumt the capacity of the Issuer to reimburseulhthe
principal of the Notes at the latest on the Finatiiity Date. It also takes into account the natanel
characteristics of the Loan Receivables, the reijyland continuity of the cash flows from the tsaation, the
legal aspects relating to the Notes and the nandeextent of the coverage of the credit risksteeldo Notes.
The rating of the Notes does not involve any assessof the yield that any Noteholder may receive.

The preliminary ratings assigned to the Notes, al as any revision, suspension, or withdrawal ofhs
preliminary ratings that the Rating Agencies resdhe right to make subsequently, based on anynivation
that comes to their attention:

(a) are formulated by the Rating Agencies on treisbaf information communicated to them and of wihic
the Rating Agencies guarantee neither the accureeythe comprehensiveness, thus the Rating
Agencies cannot in any way be held responsiblesdit credit ratings, except in the event of degeit
serious error demonstrated on their part; and

(b) do not constitute and, therefore, should narigp way be interpreted as constituting, with respzany
subscribers or holders of Notes, an invitationpremendation or incentive to perform any operatibn o
which the Notes may be the subject, in particulathis respect, to purchase, hold, keep, pledgelor
the Notes.
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APPENDIX 2

RATING DOCUMENT ISSUED BY FITCH RATINGS

FitchRatings

KNOW YOUR RISK

Structured Finance

FCT Red & Black - Guaranteed
Home Loans

France
New Issue

Ratings

Amount  Final
Series  (EURbn) Maturity  Rating
1 5.0 Feb 2011  AAA
2 5.0 Feb 2013 AAA
3 5.0 Feb 2015 AsA
4 4.0 FebZ017  AsA

Each rated class has a Stable Outlook

Key Data

Fool type Residential
Fortfolio (EURDN) 22.77
Senior notes (EURBR) 19.0
Maximum asset 925
percentage (%)

Assets' weighted- 8.3

average residual
maturity (years)
Liabilities weighted- 4.8
average residual
maturity (years)

Analvsts

Cosme de Montpellier
+44 20 7681 7561
cosme, demontpellier@fitchratings.com

Wito Hatale, CFA

44 20 FoBZ 7369
vito.natale@fitchratings.com

Related Research

» “Covered Bonds Rating Criteria”, (October
2008)

= “Fitch to Revise Liquidity Assumptions for
Covered Bond Ratings™, (October 2008)

= “Fitch: Counterparty Criteria for Global
Structured Finance under Review™,
(October 2008)

» “Commingling Risk in Structured Finance
Transactions: Servicer and Account Bank
Criteria”, (June 2004)

= “Counterparty Risk in Structured Finance
Transactions”, (August 2007)

Rating Rationale

Fitch Ratings has assigned to FCT Red & Black - Guaranteed Home Loans’ (R&B)
senior securities (the notes) a ‘AAA" rating following its covered bonds
methodology. The rating of the notes is based on: (i) the Long-Term lIssuer
Default Rating (IDR) of Société Générale (SG, rated ‘AA-/F1+', Stable Outlook)
acting as the main debtor of recourse; (ii) a Discontinuity Factor (D-Factor) of
15% assigned to the R&B programme; and (iii) the quality of the collateral, the
guarantee provided by Credit Logement and the overcollateralisation (OC)
between the collateral pool and the notes, which compensates for identified
credit and market risks in a ‘AAA’ scenario.

The D-Factor assigned to the R&B programme reflects: (i) the satisfactory
segregation of the collateral pool from the bankruptcy estate of SG despite a
risk that debtors might set-off their deposit in the event of SG’s insolvency; (i)
the solution to overcome liquidity gaps in the form of a 12-month extendable
maturity of the notes; (iii) the feasibility of the transition to an alternative
asset manager; and (iv) the lack of special supervision from the French banking
authorities.

Highlights

The FCT's assets will consist of advances made by CALIF (Société Anonyme de
Credit a 'Industrie Frangaise), a member of the 5G group, to SG, and whose
payments will exactly match those of the notes. The advances are in turn
secured by a collateral pool of residential loans belonging to SG under the
provisions of articles L.211-38 (formerly L.431-7) of the French Monetary Code.

The collateral pool consists of 305,179 French residential loans granted by SG,
totalling EUR22.27bn. The assets’ weighted-average original loan-to-value ratio
(OLTV) is 79.66%. The eligibility criteria stipulate that all loans are guaranteed
by Crédit Logement (CL), the leading provider of mutual guarantees for
residential loans in France.

About 88% of the loans are fixed rate, whereas all notes will bear a floating rate
of interest. To mitigate interest and market risks, swaps into floating rate will
be put in place for the issuer if SG is downgraded below ‘F1+". The asset pool
weighted-average maturity is 8.3 years, compared to 4.8 years for the notes.

Fitch’s cash flow model tests whether the assets, under the management of a
third party, would be sufficient to service interest and principal payments on
the notes in a full and timely manner. The expected cash flows from the assets
were modified to reflect prepayment, delinquency, default and recovery
assumptions in a ‘AAAT scenario. In particular, Fitch took into account the
creditworthiness of Crédit Logement and modelled an expected loss of 5% on the
collateral pool. A dynamic asset cover test (ACT) will be calculated monthly to
ensure that sufficient OC is available to provide full repayment of the notes in a
‘AAAT stress scenario. Under the ACT, the asset percentage cannot exceed
02.5%, and therefore provides a minimum of 7.5% credit enhancement at any
time. This will be monitored by Fitch.

All else being equal, the rating of the R&B notes could be maintained at “AAA’
provided SG is rated at least ‘BBB+".

www.fitchratings.com
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Background

« RE&B’s securitisation fund was established for the sole purpose of issuing asset-
backed notes to finance home loans originated by 5G and guaranteed by CL.

Issuance Diagram

Structure Diagram

Société Générale
(Borrower)

-------- :

1

1

: Borrower Loans i Principal and
1 Interest
|

[}

A |

Collateral CALIF
Security LT ™ (Lender, Seller)

Lzan
Receivables Hedging
Counterparties
—————————————— Lg (Hedge to be
Entered into Upon

Breach of Rating
Trigger for 5G)

Transfer Price

Paris Titrisation
{Management

Company) Hotes

Hotes Proceeds

Notehalders

Source: Fitch

Overview

SG is a diversified French banking and financial services (including insurance) group
with a considerable international presence (76 countries). SG employs 103,000
people and provides service to some 19 million retail customers worldwide. Its
activities are split between three major divisions: retail banking and financial
services (composed of domestic retail, international retail banking and financial
services), corporate and investment banking, and global investment management
and services.

The Issuer

RE&B is a French securitisation fund (Fond Commun de Titrisation - FCT), established
for the purpose of the programme to refinance French residential loans granted by
SG and guaranteed by CL. It is co-owned by a management company (Paris
Titrisation) and a custodian (5G). It is governed by the provisions of the French
Monetary and Financial Code (art. L.214-43 et seq.) and the regulations (réglement)
entered into between the management company and the custodian.

The purpose of R&B is exclusively to (i) purchase from time to time receivables and
the rights related thereto from the seller (CALIF) and (ii) to issue notes under the
programme (senior and residual notes). The issuer is allowed to enter into suitable
hedging agreements. The issuer does not have legal personality, rather the
management company acts in the name and on behalf of the issuer.

The Structure

The issuer’s assets are purchased from CALIF and consist of advances granted by
CALIF to SG and secured over 5G-originated home loans guaranteed by CL. The
terms and conditions of the advances granted to 5G as borrower exactly match
those of the notes that have been issued to finance these advances (except that the
maturity of the notes will be extendable, see below). An excess margin covers for
the administrative costs of the issuer. There are instances where the advances must
be repaid by the borrower. In such cases, the borrower will have to pay an
indemnity fee to the issuer, sized to compensate for the lower yield achieved from

FCT Red & Black - Guaranteed Home Loans
January 2009

[ ]
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the cash received versus the original advance. The advances are secured by home
loans that SG is pledging to CALIF under a collateral agreement (remise en pleine
propriété a titre de garantie under art L-211-38 of the French Monetary and
Financial Code). Under this legal mechanism, the creation and perfection of the
security only require a written agreement between the parties and for the assets to
be properly identified at all times. The collateral security will be effective vis-a-vis
third parties without further formalities. Upon enforcement of the security, the
collateral assets will be transferred to the beneficiary of the security, together with
the guarantees securing these assets. Following assignment of the advances to the
issuer, the issuer will be the beneficiary of such security. This security will be
called in the event that an enforcement notice is served, at the latest when 5G
defaults under the advances. Default under any of the advances may trigger a
cross-default under all advances, but the notes will then remain payable when due.

Because of this transaction structure, the issuer cannot default on the notes if 5G
pays the issuer under the secured advances. As a result, the IDR of 5G is a rating
floor on a probability of default basis for the notes.

INew issuances of pari passu notes are possible up to the programme maximum size.

R&E can be liquidated, and therefore the notes accelerated, in the following
circumstances:

e In the opinion of the management company, the liquidation is in the best
interest of the noteholders.

¢ The outstanding balance of the assets of R&B is less than 10% of the maximum
amount of assets owned since inception.

 All the outstanding notes are held by a single noteholder, upon the request of
that noteholder.

Continuity Analysis

Fitch has used its covered bonds methodology to rate this transaction, due to the
comparable dual recourse against a financial institution and a pool of assets
enjoyed by R&B noteholders and covered bondholders (see Fitch report “Covered
Bonds Rating Criteria”, dated 17 October 2008) . The likelihood of the notes
defaulting in the immediate aftermath of a default of 5G acting as debtor of the
secured loan purchased by R&B, is expressed via the D-Factor assigned to the
transaction. D-Factors range between 0% (which stands for perfect continuity of
payment on the notes upon a default of the financial institution) and 100% (which
would equate the notes’ default likelihood with that of the financial institution).
They have four weighted components, which are analysed below in the context of
the specific aspects of the R&B programme.

Asset Segregation (50%)

The contractual agreements in the R&B programme are designed to ensure that the
collateral assets will be available for the issuer, and therefore for the investors, in
the event of the insolvency of SG. The legal opinion received by Fitch supports the
view that the sale of the secured advances and related security to the FCT should
not be challenged at the time of a default by 5G (see Claw-Back below), and that
the collateral should be available for the issuer at the time of a default by 5G.

Furthermore, Fitch has identified the following points that could, if not properly
addressed, hinder the effectiveness of the segregation.

Claw-Back

Following insolvency of the seller (CALIF), the sale of the secured advances to the
FCT could be cancelled only if the seller were to be assumed insolvent at that time
and either the FCT knew about its state of insolvency or the obligations between
the seller and the FCT as purchaser were considered disproportionate. To mitigate

FCT Red & Black - Guaranteed Home Loans
January 2009 3
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the risk of claw-back during the suspect period of 18 months following the
assignment, the seller provides a solvency certificate at the time of the sale.
Moreaover, because the secured loan is floating rate and is sold at par, the risk of
the two obligations being considered disproportionate is mitigated.

There is a risk that loan repayments from SG be subject to claw-back if made
during the suspect period. This can occur if the FCT knew about SG being in a state
of insolvency at the time of the payment, or for any payment from SG that is not
made as scheduled. To mitigate such risk in cases where SG chooses to early repay
an advance, SG will also provide a solvency certificate at the time of the
repayment.

Availability of Overcollateralisation (OC)

One crucial issue is the availability of collateral, including contractually committed
0C, in the event of enforcement. In particular, the collateral agreement may be
deemed void if the OC provided is considered excessive by a court. This would only
be possible if the agreement were viewed as an abuse of French law. However, a
provision in the French law on financial collateral should exclude this case.

Set-Off Risk

Borrowers in the collateral pool generally have at least a current account opened
with the originator of their loans, and often keep their savings with the bank as
well. In the event of an insolvency of the group, they may try to set off any losses
suffered on their deposits against amounts they owe to the bank under their
residential loan, creating a risk for investors. Legal set-off rights can no longer be
invoked after notification to the borrowers that their residential loans have been
transferred to the issuer, but a case can be made that the two debts should
nevertheless be considered inter-related. According to French case law, loan
contracts stipulating that repayment must take place by the direct debit of a
current account are not sufficient to prove inter-connection. Further comfort is
given by the eligibility criteria, which exclude home loans if the granting of the
loan was conditional upon the cpening of a bank account at SG. However, the
recognition of set-off would ultimately be at the discretion of the French courts. In
Fitch’s view, it introduces a remote element of exposure to SG credit risk.

Existence of Other Privileged Creditors

The issuer, being a securitisation fund, is not subject to taxation. However, the
swap counterparties of the issuer will rank ahead of the noteholders in the priority
of payments. In addition, the fees paid to the alternative manager and substitute
servicers of the loans will be paid out of collateral pool revenues. Fitch takes these
factors into account in its cash flow analysis.

Commingling Risk

In the event of 5G’s insolvency, the issuer would face a short-term liquidity risk.
Indeed, it would not receive any further payment from SG, and would only access
instalments paid by the final debtors after they have been notified of the transfer
of their loans to R&B. To bridge this period, SG must, upon being downgraded
below ‘F17, fund a cash reserve up to an amount sufficient to cover at least two
and a half months” scheduled interest and principal payments from the collateral.
This will be made into a segregated account (compte spécialement affecté) under
the French securitisation law (art L. 214-46-1 of the French Monetary Code), in the
name of SG but for the exclusive benefit of the noteholders. According to the legal
opinion received, in case of insolvency of the accountholder, its debtors will have
no rights to the money standing in this account and the FCT will be the only
beneficiary of these sums.

Another commingling risk could occur if the repayments from SG under the secured
advances were to transit via CALIF at the time CALIF would default. To avoid this

FCT Red & Black - Guaranteed Home Loans
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situation, payments from 5G under the advances will be made directly to the
issuer's account, which will have to be held in a bank rated at least ‘F1°.

Liquidity Gaps (30%)

A specifically dedicated bank account will be funded at all times by 5G with an
amount of cash sufficient to cover the interest under the notes due on the
immediately following payment date.

Because the maturity of the underlying assets does not match the bullet maturities
of the notes, a shortfall of cash may arise, especially if SG defaults just before the
maturity of a series of notes. In this case, the management company may not have
time to raise enough funding against the pool of assets to repay the notes on a
timely basis. This is particularly true if the assets in the pool are not regularly
traded, as is the case for French residential loans.

To mitigate the risk, the notes will be issued with a maturity extension of one year.
This will give the management company 12 months to raise liquidity by selling parts
of the collateral pool. In addition, SG will have to deposit into the specifically
dedicated bank account the principal payments under the notes one quarter before
their due date. Failure to do so will be an event of default for SG, following which
the collateral could be enforced.

These features considerably minimise the risk of the notes defaulting in the
immediate aftermath of a default of SG as borrower under the secured advances,
although the timeframe available to sell assets if need be may prove challenging in
a stressed environment.

Fitch draws comfort from the fact that, due to the maturity profile of the notes, no
more than EUR6bn of assets would need to be liguidated in a single year.

Alternative Management (15%)

This section addresses the risk that the transition to an alternative manager does
not occur sufficiently smoothly to ensure that all payments on the notes are made
in the periods directly following the borrower’s insolvency. This could happen if an
alternative manager were appointed too late or if the IT systems of the issuer or
the collateral providers made it too difficult for the new manager to isolate the
segregated pool from the other assets of the bank.

The provision relating to the appointment of a third party collateral servicer upon a
downgrade of 5G below ‘BBB’ provides comfort that the pool will continue to be
managed without interruption. However, at the time the new servicer is appointed,
the borrowers will not be notified that their loans have been pledged to the issuer.
S5G will continue to collect the proceeds from the collateral in its capacity as
guarantor under the secured advance. Therefore, the new servicer will still have to
rely on 5G for some of its tasks. It is of note that the risk of proceeds being
commingled with funds of SG is mitigated by a reserve (see Commingling Risk
above).

Also, pravisions in the FCT law should ensure that the management company, Paris
Titrisation, in which 5G has a 33% stake, should not be affected by the insolvency of
5G. Even if this legally holds, the management company might still be impacted in
its business as it uses the IT systems of 5G.

In practice, a smooth transition to an alternative servicer is also dependent on the
quality of SG’s systems.

Residential loans are managed via two main systems: IPPI (manages marketing,
approval and underwriting) and UGPI (manages disbursement, amortisation and
collections). IPPI is based on an Experian-Prologia product and has been customised
to the needs of SG. UGPI is based on specialist software (Meteor) developed by

FCT Red & Black - Guaranteed Home Loans =
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BIHPP-PF and that runs on the platform of BIIPP-PF. Both have back-up sites and are
subject to disaster recovery testing twice yearly. Data are backed up daily.

SG has developed a dedicated system (Gestion de mobilisation de créances - GMC)
allowing for line by line tracking of the various assets used for its different funding
programmes. Assets given in guarantee to the R&B programme are individually
flagged in the IT systems. Specific controls have been developed to ensure the asset
is eligible prior to its flagging. GMC ensures the proper segregation and
identification of assets given in guarantee and allows the monitoring of the R&B
portfolio (general events such as payment, prepayment, default; valuation of the
portfolio; monitoring of the OC ratio).

Fitch is comfortable that the issuer’s systems can clearly isolate the collateral pool
and notes, and could be used by the appeointed substitute manager.

Oversight (5%)
Fitch does not give credit to any involvement of the French regulators for the
benefit of the programme noteholders.

Overall, R&B's programme has been assigned a D-Factor of 15%. Combined with
SG’s IDR of “AA-", it allows the notes to reach a rating of ‘AAA’ on a probability of
default basis. All else being equal, the rating of the R&B notes could be maintained
at “AAA” provided 5G is rated at least ‘BBB+'.

Fitch has assigned a rating to the R&B notes on a probability of default basis by
testing the minimum credit enhancement required under the ACT, which passes
‘AAA" stressed levels in both the agency’s French RMBS default model and its cash
flow model (see Cash Flow Analysis below).

Pool of Assets

Asset Origination
Although the initial contact with the customer may happen via brokers, online
banking or references, all loans are underwritten in the branch.

The underwriting process is managed via the IPPI system (Instruction des Préts
Personnels Immobiliers). The process is divided into three main steps:

+» Data collection: identification of the parties; definition of the objective;
collection of the information concerning risk.

+ Proposal of a financing solution: the Systeme Expert identifies eligible products
and suggests the most suitable financing solution; acceptance or refusal by CL.

+« Approval: if the customer agrees on the proposed financing, the bank carries
out a risk analysis and if the outcome is positive the financing is agreed. The
file is passed onto Pdle Service Client (PSC), which collects and verifies the
necessary documentation, drafts the final contract and follows up with CL.

Systeme Expert gives a qualitative assessment of the financing, based on the
quality of the borrower (credit bureaux, bank references, savings and status),
objective of the financing (purchase/renovation), affordability, guarantees,
internal risk indicators (such as debtor score) and feedback from CL. The outcome
of the analysis can be one of three: “acceptable”, “requires review™ or “high risk”.
Starting from April 2003, all requests submitted to CL are subject to CL’s
automated approval system (DIAG). Some 45% of the requests submitted by 5G are
approved automatically; the remainder go through a manual approval process.
About 60% of these are subsequently approved.

During the past two years, on average, some 20% of requests submitted by SG to CL
have been turned down. Reasons for refusal may be: insufficient down-payment,

FCT Red & Black - Guaranteed Home Loans 6
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excessive maturity of the financing, insufficient professional experience of the
borrower and ineligibility of the purpose of the financing.

The PSC is in charge of reviewing the credit application and ensuring the
documentation and the data inserted in the underwriting system correspond. Once
this is verified, the PSC can draft the financing contract, which is sent to the
borrower for signing. The file can be passed onto the UGPI (Unite de Gestion des
Prets Immobiliers) management system, which authorises disbursement and
generates the amortisation plan.

Portfolio Description

As at December 2008, the collateral pool analysed by Fitch consisted of 305,179
loans granted by SG to prime French borrowers, with an aggregate outstanding
balance of EUR22.27bn. The pool is relatively well seasoned (more than 31 months).
All loans are performing and benefit from a guarantee from CL.

Loans With Missing Information

For some 74,128 loans, representing 11% of the total pool, the originator has not
been able to provide information on the property value. This was due to a migration
of IT systems that took place in 2002/2003. The OLTY is a key driver in Fitch’s
methodology to derive a probability of default on a residential loan. As these were
not available, Fitch took conservative assumptions on the OLTV for these loans. In
addition, in the asset coverage test, these loans are given credit up to only 94% of
their outstanding amount (6% haircut). This is to reflect that some of them could
present a CLTV of more than 100%. The haircut of 6% is based on the average
percentage of loans with a CLTV greater than 100% in the total pool for which the
LTV is available.

Geographical Breakdown

All the properties are located in France. The collateral pool shows the highest
concentration in the Paris region (45.3%), the remainder being relatively well
spread across other regions in France.

Borrower Profile

Some 3.5% of borrowers are self-employed, and Fitch believes them to be more
likely to default than borrowers with a fixed source of income. For this reason, the
default probability for loans to self-employed borrowers has been increased by 20%.

The same increase in default probability was applied for loans where no borrower
information was available (10.5% of the borrowers) or for borrowers without a
professional activity (5.5% of the total).

Second Homes and Investment Properties

Some 4.5% of the loans in the pool relate to second homes, and 17.8% to investment
properties. Fitch believes loans financing second homes and investment properties
are more likely to default than those secured by a primary residence. Financially
distressed borrowers would be more likely to default on a second home or a rental
property, as the consequences for their household would be less severe. Fitch has
therefore increased the probability of default for these loans by 20% for second
homes and by 15% for investment properties. The agency considers purchasers of
investment properties to be less exposed to default than second-home buyers. This
is because they benefit from the rental proceeds on the property, which makes
them less sensitive to financial shocks than second-home buyers.

Eligibility Criteria
SG has made a series of representations and warranties in respect of the loans in
the portfolio, among which:

+ the loans are guaranteed by Crédit Logement;

FCT Red & Black - Guarantsed Home Loans
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+ the loans are eure-denominated and governed by French law;
+ the properties are located in France;
+ each loan’s current balance is lower than EUR1Tm;

+ where the CLTV is available, it does not exceed 100%; where it is not available,
only 94% of the current balance is given credit towards the ACT;

+« no loan is in arrears; and
+ the remaining term of the loans is capped at 30 years.

The programme is replenishable, and further eligible CL guaranteed housing loans
will be pledged under the secured advances to replace maturing or defaulted loans
in order to maintain compliance with the asset coverage test (See below Asset
Coverage Test).

Up to 20% of the pool can also be invested in substitution assets. As of January
2009, no substitute assets will be included in the collateral pool.

Crédit Logement Loan Guarantee

Instead of a mortgage registration, it is common for French borrowers to opt for a
mutual guarantee, which compares favourably in terms of cost. CL is the largest
provider of such guarantees, but several French professional entities offer similar
guarantees to their members. They receive an upfront fee from the borrowers,
which goes into a mutual guarantee fund managed by the institution and is used to
fully repay the lending banks in the event of a borrower default. It therefore
provides for a 100% guarantee against the default of the borrowers. In addition, the
guarantee provider usually undertakes the recovery process in its own name.

All assets in the collateral pool are coupled with a mutual guarantee from CL.
Before granting its guarantee, CL performs a further selection process of the
borrowers. Borrowers and property related data are transferred electronically to CL
at an early stage, and its Expert system, originally developed in 1994, was approved
by the French Banking Authority. The loans that defaulted in 2007 represented
0.15% of the total amount of guaranteed loans in CL’s book as at December 2006.

S5G calls in the guarantee following the third delinquent month; the guaranteed
loans are then physically transferred to CL for a further recovery process. CL checks
that the file is complete and may refuse payment if important information is
missing. This has only happened in a handful of cases over the past few years.
Payment under the guarantee takes places between six and 24 months after the
transfer. Indeed, in 50% of cases, the vast majority of the borrowers is able to
reach a current status within six to nine months, at which point the loan will be
returned to the lender and CL will only cover missed interest, if any.

Otherwise, the loan will be declared due and payable and CL will immediately
settle the full amount due to 5G. To recover this amount, CL will register a judicial
mortgage to preserve its rights, although this will not necessarily result in a forced
sale. Of those defaulted loans not returned to their lender, 14% are solved without
a sale and 64% are solved through a sale of the property (both with and without a
prior mortgage registration).

CL goes through a lengthy recovery process for the remainder, and, in some cases,
is not able to register a first-ranking mortgage on the property. The average
observed loss given default since CL started its business has been approximately
11.3%.

Static Credit Analysis

The collateral pool original LTV stands at 79.66%, with a current non-indexed LTV of
70.41%. Fitch was not provided with the debt-to-income (DTI) ratio of the
borrowers on a line-by-line basis, but assumed an average DTI ratio of 353%, in
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accordance with the origination practices of the issuer. The agency calculated the
pool’s weighted-average cumulative frequency of foreclosure (WAFF) under a ‘AAA’
scenario, based among others, on the original LTVs and DTI.

Since all loans are guaranteed by CL, recoveries were calculated by taking into
account the probability that CL could still provide its guarantee in a “AAA" scenario.
This assessment was based on publicly available information on CL, on its ownership
structure (CL is owned by all major French banks) and on its specific position in the
French banking system. It will be reassessed by the agency on a regular basis. As CL
would not necessarily sustain all ‘AAA° scenarios, the agency gave some limited
credit for recoveries on guaranteed loans. It is of note that, even if CL does not
default, it has the right to refuse payments under the guarantee when some
information is missing or the guarantee is called late. Over the past few years, this
has occurred for around 15 files each year, representing around 1.5% to 1.8% of the
cases for which the guarantee was called. Finally, the recoveries on defaulted loans
in a “AAA" scenario were calculated in a two-step process: first, a high recovery
rate was assumed for the cases where CL is assumed to sustain the ‘AAA" stresses
(this recovery rate is not 100%, as the agency factored in a haircut corresponding to
the cases where CL refuses to pay under the guarantee). Second, a low recovery
rate of 20% was assumed for the cases where CL defaults in the ‘AAA’" scenario.
Such recoveries could only occur if, following the collapse of CL, the servicer
succeeds in registering a mortgage on the property of a defaulted borrower.
Recovery timing assumptions for this case were driven by the experience of CL
when it attempts to register a mortgage on properties of defaulted borrowers.

The table to the left shows the results of Fitch’s credit analysis of the collateral
pool in a “AAA° scenario. The expected loss on the portfolio will be reviewed
regularly, notably if the agency’s view on the default probability of CL changes.

Cash Flow Analysis

Maturity Mismatches

Fitch’s cash flow analysis is conducted in a wind-down scenario where, following an
SG event of default, assets would be transferred to the issuer, no new loan would
Fitch Default Model (%) enter thle collateral pool to replace those that are maturing or nen-performing and
further issuance of notes would be suspended.

Rating level Expected loss
AAA 5.0 Fitch’s cash flow model tests whether the assets, under the management of a third
Source: Fitch party, would be sufficient to service interest and principal payments on the notes in

a full and timely manner. The expected cash flows from the assets were modified
to reflect prepayment, delinquency, default and recovery assumptions in a ‘AAA°
scenario. In addition, the cost of replacing SG as custedian and servicer was
modelled. The potential negative carry arising from holding funds at sub-Euribor
rates in the issuer’s account was stressed. Furthermore, liquidity and market risks
arising from the different profiles of the stressed assets and the senior notes were
simulated.

The projected stressed cash flows were used, among others, to assess the price at
which, in a particularly severe economic environment, the pool could be sold or
securitised.

Asset Coverage Test (ACT)

The programme incorporates an ACT that is recalculated monthly as long as no
borrower event of default has occurred. The test is designed to provide a minimum
level of OC on the notes to protect bondholders against specific credit and market
risks. A cash flow model is run by the issuer calculation agent (SG), on behalf of the
issuer, based on the ‘AAA" scenario WAFF (weighted-average foreclosure frequency)
and WARR (weighted-average recovery rate) calculated in accordance with Fitch’s
methodology. This model indicates the minimum OC needed to support the target
rating for the notes that the issuer should maintain. Regardless of this calculation,
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the ratio of notes to collateral assets may not exceed 92.5% (the asset percentage)
at any time.

Ion-compliance with the ACT on a calculation date will prevent the issuer from
issuing further notes as long as it is not remedied. If compliance with the ACT were
not re-established on or before the next monthly calculation date, a borrower
event of default would occur and a borrower enforcement notice would be
delivered to 5G. As a consequence, no more advances can be made to the borrower
and the existing borrower advances become immediately due and payable. The
notes will also become due as a consequence of a breach of the ACT. If SG fails to
repay the existing advances at that time, the asset pool would then be transferred
to the issuer.

Furthermore, after a borrower event of default, the amortisation test verifies
whether the adjusted value of the asset pool is higher than the notional amount of
outstanding notes. Failure to meet the amortisation test will trigger an issuer event
of default, and the acceleration of the notes. These will be paid pro rata according
to the then applicable priority of payments.

Cailliau, Deduit et Associés has been appointed as asset monitor by the issuer to
carry out various testing and notification duties in relation to the calculations
performed by the calculation agent in relation to the ACT and the amortisation test.

Maturity Mismatches

Upon enforcement of the collateral security, the issuer may need to raise funds to
meet payments due under the notes. Indeed, the amortisation profile of the assets
will not match those of the bullet bonds. The WA residual maturity of the notes is
expected to be 4.8 years, shorter than the corresponding figure for the collateral
pool (8.3 years, assuming 0% prepayments, as of December 2008).

Amortisation Profile
As of Dec 08
(EURBR) m—|otes " Collateral pool (aszuming maximum asset percentage and 0% prepayment)
15
0
15
10
5
[+]
009 012 2015 2018 021 2024 2027 2020
Source: Fitch

The extendable maturity of the notes should give the management company 12
months to meet the principal payments due under the notes. Funds could be raised
against the assets by selling parts of the collateral pool. The ability to find a buyer
within the specified timeframe will depend on a number of factors, including: (i)
buyer appetite, given the economic environment, which may not be favourable if
SG has suffered significant downgrades or has defaulted, incurring sizeable losses in
its residential loan business; and (ii) the size of the portfolio that needs to be
realised: the larger it is, the fewer the buyers and the greater the potential volume
discount on the portfolio price. It is also arguable that a potential buyer will be
interested in loans that benefit from a third party guarantee such as that provided
by CL.

In calculating the potential purchase price for loan sales, Fitch has assumed that
any purchaser will discount ‘AAA" levels of losses in the portfolio. The agency has
further assumed that a purchaser would perform a discount analysis using a rate at

FCT Red & Black - Guaranteed Home Loans 10
January 2009

PAR2767992 Page 173



Base Prospectus dated 20 April 2011

FitchRatings Structured Finance

KNOW YOUR RISK

a certain margin over Euribor that equates to its cost of funding the purchase. The
agency applied a further haircut to the resulting figure to reflect a potential
“volume discount” that could apply due to the size of the portfolio being realised.
Given the lack of a precedent, there is no guarantee that portfolios could be
realised in any prevailing economic environment.

Hedging

The issuer is currently not exposed to any interest rate or currency risk, as the
payments from SG to the issuer exactly match those due under the notes. However,
upon enforcement of the collateral security, the issuer’s assets will consist of those
residential loans and substitute assets that form part of the collateral peol. At this
time, the issuer may be exposed to interest rate risk arising from the disparity in
indexation between the assets (bearing fixed or floating rates) and the notes
(issued at floating rate). However, as the collateral pool will not contain loans in
other currencies than euros, and the notes will not be issued in another currency,
the issuer will never have any currency exposure.

To address these risks, the transaction documents require a series of swaps to be
entered into by the issuer at the time SG is downgraded below ‘F1+’ at the cost of
SG. Hotably, provisions are in place to ensure the collateral assets are swapped into
floating rate, to avoid market value losses if fixed-rate loans have to be sold in an
adverse interest rate scenario. Also, mirror swaps will be put in place between 5G
and the issuer to ensure that SG will retain the benefit of the swaps before the
collateral proceeds are directed to the issuer. Upon an event of default under the
secured advances, the mirror swaps will be terminated and payments under these
swaps will be subordinated to the notes” payments.

Draft documentation of those future swaps has been reviewed by Fitch, and
provides for corrective options in the event of the downgrade of any swap provider
below ‘A/F1'. The issuer does not have to post collateral under any of the
abovementioned swaps.

Fitch is currently reviewing its swap counterparty criteria. Please refer to the press
release, “Fitch: Counterparty Criteria for Global Structured Finance under Review”,
dated 15 October 2008.

Margin Under the Swaps

According to a swap undertaking letter from SG, SG will make sure that the asset
swaps will provide a certain margin to the issuer. This margin will be communicated
to the rating agency at the start of the programme and cannot be modified without
notification to the agency at least 30 business days in advance. This margin has
been taken into account in the agency’s cash flow model when calculating whether
the asset percentage of 92.5% provides sufficient OC under the agency’s “AAAY
stresses.

Conclusion

5G’s IDR of “AA-" forms the floor for the rating of R&B guaranteed home loans-
backed securities on a probability of default basis. The D-Factor of 15% enables this
rating to reach ‘AAA" on a probability of default basis. In addition, Fitch’s stressed
asset and cash flow analysis shows that the current asset percentage of 92.5%
provides sufficient OC, through the ACT, to sustain timely payment of the notes in a
‘AAA" scenario.

Due to the dynamic nature of the collateral pool and the notes, Fitch will
periodically review the key characteristics of the assets and perform its cash flow
analysis to assess whether the asset percentage provides a level of protection
against identified risks commensurate with the rating of the notes issued by R&B.
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Applicable Criteria
» Covered Bonds Rating Criteria
(August 2010}
» Assessment of Liquidity Risks in Covered
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» Covered Bonds Counterparty Criteria
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The ‘AAA’ rating of FCT Red & Black Guaranteed Home Loans’ (R&B) senior
securities (the notes) is based on: the Long-Term Issuer Default Rating (IDR) of
Société Geénérale (SG, rated ‘A+’/Stable/‘F1+’), acting as the main debtor of
recourse; and a Discontinuity Factor (D-Factor) of 18.8% assigned to the R&B
programme, which supports a ‘AA+’ rating on a probability of default basis for
the notes and a ‘AAA’ rating after giving a one-notch credit for recoveries.
These maximum ratings are achieved because the quality of the collateral, the
guarantee provided by Crédit Logement (CL) and the overcollateralisation (OC)
between the collateral pool and the notes compensate for identified credit and
market risks in a ‘AAA’ scenario.

The D-Factor assigned to the R&B programme reflects: (i) the satisfactory
segregation of the collateral pool from the bankruptcy estate of SG, despite a
risk that debtors might set off their deposit in the event of SG's insolvency; (ii)
the ability to overcome liquidity gaps via a 12-month extendable maturity of
the notes; (iii) the feasibility of the transition to an alternative asset manager;
and (iv) the lack of special supervision from the French banking authorities.

Highlights

R&B’s assets consist of advances made by Société Anonyme de Crédit a
I’Industrie Francaise (CALIF) — a member of the SG group — to 5G, the
payments of which will exactly match those of the notes. The advances are in
turn secured by a collateral pool of residential loans belonging to SG, under the
provisions of articles L.211-38 (formerly L.431-7) of the French Monetary Code.

The collateral pool consists of 331,634 French residential loans granted by SG,
totalling EUR23.37bn. The assets’ weighted-average (WA) original loan-to-value
(LTV) ratio is 82.0%. The eligibility criteria state that all loans are guaranteed
by CL, a leading provider of mutual guarantees for residential loans in France.

90.1% of the loans are fixed rate, whereas all notes pay a floating rate of
interest. To mitigate interest rate risks, swaps into floating rate will be put in
place for the issuer if SG is downgraded below ‘F1+'. The asset pool WA residual
life is 8.8 years, compared to 7.2 years for the notes.

Fitch Ratings’' cash flow model tests whether the assets, under the management
of a third party, would be sufficient to service interest and principal on the
notes in a full and timely manner. The expected asset cash flows were modified
to reflect prepayment, delinquency, default and recovery assumptions in a
‘AAA’ scenario. Fitch took into account the creditworthiness of CL and modelled
an expected loss of around 6.3% on the collateral pool. Under the Asset
Coverage Test, the asset percentage cannot exceed 89.(0%, providing a minimum
0OC of 12.36%, which is sufficient to support a ‘AAA’ rating in Fitch's analysis.
This level will be affected, among others, by the profile of the cover assets
relative to outstanding covered bonds, which can change over time.

All else being equal, the rating of the R&B notes could be maintained at ‘AAA’
provided SG is rated at least ‘BBB+'.

Fitch is currently reviewing the programme in light of its new “Covered Bond
Counterparty Criteria”, published 14 March 2011.
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Background

R&B’s securitisation fund was established for the sole purpose of issuing asset-
backed notes to finance home loans originated by SG and guaranteed by CL.

Issuance Diagram

Figure 1

Structure Diagram

Société Générale
(Borrower)

Collateral

Principal and Interest

Security
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Hedging
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Figure 2
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Figure 3
Collateral

Cover pool characteristics as of April 2011

General
Current principal balance (EUR) 23,370,494,213
Average current loan per borrower (EUR) 70,471

Number of loans 331,634
WA seasoning (months) 41.8
Loan-to-value (LTV) (%)

WA original LTV 82.0
WA current LTV 69.5
Property type (%)

First home 95.4
Second home 4.6
Investment 20.9

Fitch default model output
(“AAA’ rating level) (%)

WA frequency of foreclosure (WAFF) 21.4
WA recovery rate (WARR) 70.7
WA market value decline (WA MVD) 53.9

Source: Fitch/R&B

Loan (%)

Floating-rate loans

Crédit logement guaranteed
Repayment: Amortising
Repayment: Interest only

Borrower (%)
Self-employed
Unemployed

Regional concentration (%)
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Aquitaine
Nord-Pas-de-Calais
Pays-de-la-Loire

Haute-Normandie

9.9
100
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4.0
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9.58
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Discontinuity Factor Matrix

Figure 4

Maximum Achievable Rating Based on the Covered Bonds’ Probability of

Default
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Series Amount Cou pon Final Maturity Date Rating
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Seriesld €2,000,000,000 Ewribor 3 Months + Slbps 27004 2020 (Fihaa
Senesis €2.000.000.000 Eurior 3 Months +93bps 26/042 021 (Piaaa
Seresis €2,000,000,000 Euribor 3 Months +95bps 26/04/2023 (Pliaa
Seriasy €1,000,000,000 Euribor 3 Months + 100bps 27104/ 2026 (Plhaa

The rafings address the expected |0 posed io investors. Moody's ratings address onby the credit risks msociated with the transaction
Dther non-credit ri s have not been addresed, but may have a5 pnificant sffect on yield to invemons

Transaction Surmmary

Moody's has assigned a provisional long-term raring of (P)Aaa ro the covered bonds Series 8
w 17 (the “Covered Bonds”) to be issued by FCT Red and Black —~ Guaranreed Home
Loans (the “Issuer”} under the rerms of a 25 billion Covered Bonds programme (the

“Programme”) on or abour the date hereof.
The rating wkes into account the following facors:

I. The credir strengeh of the Societe Generale (the “Bormower” rated Aa2; P-1). Moody's
believes thar the srucrure of the transacrion enables the Issuer 1o benefit from the credir
strength of Sodere Generale whose involvement in and commirment o the Transaction
is evidenced by the several roles and funcions carried our by icin the context of such

ransaction;

=

A pool of assers indirectly backing the oustanding Covered Bonds. As of the date of this
report, the cover pool comprised of residential loans granred w borrowers locared in
France and fully secured by a guarantee of Credit Logement (Aa2).

3. The 8.1% minimum conrracrual nominal over-collateralisarion based on the current
cover pool composition

As s the case with other covered bonds, Moody's considers the credirswrength of the
transaction to be linked ro thar of the Issuer, particularly from a dmeliness of payment
perspective . Should such credit strength dereriorate, all other things being equal, the radng
of the Covered Bonds may be expected o come under pressure

This pre-sale reportaddresses thestroctureand Charace: BTEs of The proposed Crinsaction baed on The informmation poovided Te Mocdy's as of
June 2070 Invesios should be aware that eriain isues o Ehis tansaction Fave vt to befinalisal Upan oonce e raviewol all
docu merts g legal information & well a5 any sobsequentchanges ininformation, Moody's will endeavoar to assign delinitive mtings tothis
transaciion The definithve rathgs may difle: Do the pasdsional ratings sef forth in this seport Moody'swill disseninate theasgnrentel
definitive ratings theapugh itsC lient Service Desk. T his repo i dves vol constitute an offe tosell or asolidtation of an offer e buyany securkies,
and I may nal be used o draated in conmation with any sech oflerarselicitation

PAR2767992

Page 180



Base Prospectus dated 20 April 2011

Opinion

Strengths of the Transaction

»  lIssuer. The following stnucrural fearures enable the
transaction to benefit from the credit strength of

Sociere Generale (the “Borrower™):

©  The werms of the Loans made under the facility
agreement and purchased by the Issuer from CALIF
will be mirrored in the Covered Bonds.
Accordingly, the likelihood of an lssuer defaule
prioe to the defanlr of the Borrower appears remore.

©  The obligation of the Borrower t request and the
obligation of the Collareral Providers wo inject
additional assers o the Cover Pool. In the event
thar the asser cover ratio is breached in respecr of
any asset cover test caloulation perod, prior to the
immediarely following asser cover rest dare,
addidonal collazeral in an amount sufficient to

remedy the breach shall be granted.

»  Credit Quality of the Cover Pool. The holders of the
covered Bonds will have the benefit of the support
provided by the Cover Pool which will only include
exposures to the Eligible Loans and subsritution assets as
permited by the contract (see Appendix 3 for furcher
details). The repayment obligations of the borrowers
under the residential loans will be secured by virtue of a
guarantee provided by Credit Logement (Aa2). This
security mechanism is intended o be considered asa
substinute for a morrgage. As of the date of this reporr,
the cover poal is well seasoned (45months) and has an
average unindexed loan-to-value (LTV) of approximarely
59.2%. The quality of the cover podl is reflected in its
collateral score of around 7.6%, which is berter than the

average collateral score.

»  Income Underwriting standards. In respect of each
Eligible Loan, the borrower's income has been checked
to confirm thar he or she can, based on income ar the
time of origination, afford to repay the loan over i
life. Income is in all cases verified and this verification

does not rely on borrowers' self-cerrification ( see
Appendix 2 for further details).

= (Over Collateralisation. Based on the current stare of
the porfolio, there is 8.1% minimum conrracmual
nominal over-collareralisadion. However, such
commirred over-collareralisarion only applies v Home
Loans, and does nor apply to Substimution Assers. As a
consequence, the commined over-collareralisarion may
be reduced ro around 6.4% if the Issuer were to invest
in Substinution Assers up to the maximum limir
authorized (which is ser ar 20% of the cover pool).

INTERNATIONAL COYERED BONDS

Market Risk Assers and liabilities are denominared in

the same aurrency, hence ar present investors will not

be exposed o currency risk. Inrerest rate risk will be
hedged pursuant to the hedging straregy of the Issuer
under the rerms of which upon the loss of Prime 1 the
lssuer shall enter into hedging armngements with a
suitably rared instimtion.

Refinancing Risk. The ability to extend the mawricy
dare of the bonds by 12 months for soft bullers bonds:
1} improves the sales value of the Cover Pool; 2)
increases chances of timely principal pavments.

Set-off. The ransfer of the Cover Pool to the Lssuer
upon the eccurrence of a Loan Event of Defaulr should
reduce the porential for losses due wo se-off risk.

Commingling Risk. Upon the occurrence of a Loan
Event of Default the underlying borrowers should be
required ro make payments to an account in the name
of the lssuer and held with a suitably rared account
bank (P-1). As of the first issue date the Specifically
Dedicared Bank Account will be funded. The failure 1o
fund the Specifically Dedicated Bank Account shall
constimuce a Loan Event of Defaulr which will, amongse
ather things, resulr in the ransfer of the Cover Pool
the Issuer.

Weaknesses and Mitigants

»

Issuer. As with most covered bonds in Europe, unril
the defaulr of the Isuer, the lssuer has the ability ©o
muarerially change the narure of the Programme
(referred to as substimrtion risk). For example, new
types of assets may be added w the Cover Pool and
other assers may be released from the Cover Pool, new
Covered Bonds Issued with varying promises and new
hedging armangements entered inm. These changes
could impacr the credit quality of the cover pool,
refinancing risk and marker risks. Mirigane: i) the
rating of the Borrower (Aa2): ii) the Issuer will only
acquire Eligible Loans which comply with the
contracual eligibility criterda or substiturion assets; iii)
the portion of substiturion assets is contractually
limired to 20% of the cover pool.

Credit Quality of the Cover Pool There is no
morgage securing the loans, all loans being guaranweed
by Credit Logement. Mitigant: (1) risk of default by
the guarantor is mirigared by the low correlation
berween Societe Generale and Credir Logemen; (2)
Moody's has tken into account the risk of lower
recoveries following guaranmor defauls in iss modeling
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Marker Risk. As the Asser Cover Test is carried our on

a par value basis, the only protection against marker
risk will be the hedging strategy. The swap will be
entered into ar the loss of Prime 1 by Societe Generale.
Mitigant: i} the conrracrual provisions induded in the
swap agreements intended to reduce the termination
events under the swap: i) Moody’s model assumes thar
the swap arrangements may terminate upon the defaule
of the Borrower / Lssuer.

Set-off rsk. [ris theoretically possible thar a ser-off
right which came into existence prior o the occurrence
of a Loan Event of Defaulr be exercised after the
transfer of the Cover Pool to the [suer. Mitigane: i)
contracual ser-off is exduded by the loans eligibility
criteria; §i) Moody's has been advised thar the opening
ofa currenraccount with Sociere Generale is nor a
condidon precedent to the granting of the loan; iii) the
likelihood of a ser-off right occurring prior w the
defaulr of Societe Generale appears relatively remote.

PAR2767992
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Commingling Risk. Theee is no raring based trigger in
respect of the redirection of collecrions. Mitigane: i)
upon the accurrence of a Loan Event of Defaulr the
borrowers under the loans should receive new payment
instructions as a resulr of which payments should be
made to an account in the name of the lssuer held with
a suitably rated account bank: ii) the Specifically
Dedicared Bank Account ( as such rerm is defined in
“Cash Management”™ section).

Refinancing Risk. In common wich most covered
bonds, for dmely payment following an Issuer defaulr,
covered bondholders may rely on proceeds being raised
through the sale of, or borrowing againse, assets in the
Cover Pool. Following an Issuer default, the marker
value of these assers may be subject o substantial
volatilicy. Mitigant i) the earing of the Borrower (Aa2);
ii} the 12 months extension of the mawmrity with
respect to soft buller Covered Bonds.3) rhe seressed
refinance margins applied.
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Structure Summary

(sce page 3 for more details)

RVICE

INTERNATIOMAL COVERED BONDS

FCT Red and Black Guarantesd Home Loans {not rated)

Socete Cenerale (Aa2/P-1)

ete Cenerale (the collateral provider)

Sodete Cenerale

Intra group Swap Provider

Swap agreements tobeentered intowpon bos of P-1

Moni toring of Cover Pool: Sodete G e [ Cailliau Dedouit Assodies
Managemen t Company Paris Titrisation

Custodian

Trus

Timely Payment Indicator

Covered Bonds Summary

(ree saction ".-"&-fm'!: Vi ratgn I m.e#'mdﬂﬂ'lg}"' ﬁlr mare details)

Total Covered bonds Outstanding £19,00,000,000
Currency of Coverad Bonds: £ (100%)

Exten ded Refinance Perind: 12 months
Principal Payment Type Bullat

Interest Rate Type: 100% floating rate

Collateral Summary

{see page 11 for mare details)

Size of Cover Pool

£23 370,454,213

Main collateral type in Cover Pool:

W00% residential loans

Main Location: 100%in france
Loans Cownt: 331,634
Cumrency: Euro (100%)

Concentration of 10 biggest bomowers:

‘WA Current LTV:

WA Seasoning:

‘WA Remaini ng Term:

Imterast Rate Typa:

90 .1% fixed rate

“Committed” Over-Collateralistion:

£.1% based on the cument cover pool composition

Collataral Score:

7 6%

Further details:

See Appendix 1

Pool Cut-off Data:

20 April 2011
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Structure and Legal Aspects

CHART 1
Structure Chart
SOCIETE GENERALE
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Principal Programme Parties

Issuer: FCT Red and Black Guaranteed Home Loans

The Issuer

The lssuer is a French mumal securicizarion fund
Management Company: Paris Titrisarion established under French law and is joindy established by
Borrower: Societe Generale the management company and the custodian, The fund
y T— does not have a separate legal personality, bur it will be
Collaeral Pammidor Saciee Gescrde validly nepre.sm[:;'b)r mewww ment company. The
Custodian: Societe Generale management company is Paris Tirrisation, a company
established as a French mumnual debr funds manager.

Paying Agent: Societe Generale

. it v The pemmimed acrivities of the [ssuer are restricred o the
Colulation Agent: Sociew Generile issuance of bonds, the holding of the relevant collareeal and
Listing Agent: Eurnclear the carrying out of the ancillary acrivities thereof.

Starurory Auditors : Ernst and Young The proceeds deriving from the issuance of the Covered
Bonds will be used by the Lssuer to purchase from CALIF -

Repwcr Accomaty Soct fencrde a member of Sociere Generale’s group- the facility granted

Issuer verification Agent: Cailliau Dedouir Associes by it to the Borrower (the “Borrower Facility”).

The proceeds of the covered bond issuances are used

purchase cerain receivables which consist of advances The Security Package

granted by CALIF (the “Seller”) w Societe Generale (the

“Borrower”). The repayment of these advances will be The holders of the Covered Bonds will have the indirect
secured by the wllateral security o be made available by the benefit of the Collateral Security constituted of residential
collateral provider under the programme documents. The loans and substiturion assets (please see the Home Loan
rerms and condirions of the borrower advances mirror the Eligibiliry Crireria in Appendix 3). The obligations of the
final terms of the covered bonds. Borrower under the Programme, including the obligation
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to cure any breach of the Asser Cover Test (as such rerm is
defined below), will be sequred pusuant wo the tems of the
“Collareral Security” creared over the residential loans
originated by Sodete Generale, the Collateral Provider.

In addirion the holders of the Covered Bonds will have the
benefir of the Specifically Dedicated Bank Accoun, as
described below.

Cash Management

A Specifically Dedicared Bank Account has been opened
with Sodete Generale in the name of the Issuer.

Following the service of a Loan Event of Defaulr, the
holders of the Covered Bonds will be exposed w the risk
thar: i} new payment instructions are nor provided to the
borrowers in a imely manner; ii) the collections standing o
the credic of the Collection Accounts are x) not capable of
being identified or y) are not wransferred to the Issuerina
timely manner; and iii) the borrower delay the re-direction
of payments. This may translae in a porenial liquidity
shorfall .

These risks are mitigated as follows. The Specifically
Dedicared Bank Account shall be credited by (i) prior wo the
occurrence of a Collecton Loss Trigger Event (meaning
loss of Prime | by the Servicer). the amount covering
payments due under the Covered Bonds in respect of
prindpal and interest, administrative costs, tax liabilites
and Hedging costs payable on the next Covered Bonds
payment date in respect of each series (i) upon oconrrence
ofa Collection Loss Trigger Event the higher of (a) the
collecrions received by the Collateral Providers under the
Home Loans granted as Collateral Security during rwo and
half (2.5) calendar months preceding the Asser Coverage
Test Date and (b} any sums defined in point (i). The failure
by the Borrower to make the required payment into the
Spedfically Dedicared Bank Account will consrirure a Loan
Event of Defaule.

Furthermore, following the service of a Loan Enforcement
Notice, the borrowers will be required w pay collections
directly into the Spedfically Dedicated Bank Account. [n
the event thar the short-term raring of the Issuer account
bank falls below Prime-1, such issuer account bank shall be

replaced by a bank whose shor-term raring is Prime-1.

INTERNATIONAL COVERED BONDS

dererioration of the credir srrength of the Collareral
Provider acring in i capacity as servicer is somewhar
mitigated by the best endeavour obligation of the issuer
find a substiture servicer for the relevant loans in the event
thar the raring of the Borrower falls below Baa2.

The Asset Cover Test will be carried out monthly.
Accordingly the level of over-collareralisation will be

monitored ar least on a monthly basis.

In the event thar the Asser Cover Test is breached and the
Borrower fails i cure such breach prior to the immediately
succeeding Asset Cover Test Dare and the Borrower does
not refund the advances. 4 Loan Event of Defaulr shall be
deemed o have occurred.

The ocourrence of a Loan Event of Defanlt will i) migger the
enforcement of the Collateral Security and i} prevent the
Issuer from issuing further Covered Bonds. To the extent thar
then available funds are sufficient ro ensure thar the Covered
Bonds are repaid in full, occurrence ofa Loan Event of Defaule
will trigger the acceleration of the bonds.

Moody's Rating Methodology

Moody's Special Report regarding the rating approach w
covered bonds' derails the methodology used for rating
covered bond trnsactions. The impace of the credic
serength of the Lssuer, quality of the collateral, refinancing
and market risks are considered below.

The Cover Pool

The collateral provider will conmribure eligible ases to the caver
poal

The Collateral Provider will manage and service the pomion
of the Cover Poal provided by it (please see “Credit Quality
af the Cover Pool”). The risk associared with the possible

Credit Strength of the Issuer

Barrawer is rated Aa2 | Prime I and irs credit nrmgrﬁ.: benefis
the programmie

The Issuer has full recourse - to the extent of its contracrual
obligations under the transacion documents - against
Societe Generale (Aa2 / Prime 1) in it capacity as
Borrower.

Moody's believes thar i) the obligarions of the Borrower
under the Borrower Facility, the terms of which will mirror
the terms of the Covered Bonds, ii) the obligarions imposed
on the Borrower to ensure thar a minimum amount of
over-collateralisarion in the Cover Pool is mainuined; and
iti) the commirment of the Borrower to the transaction
evidenced by the several functions carried ous by it in the
context of such rransacrion, enable the [ssuer to benefir

from the credicstrength of the Borrower.
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The Credit Quality of the Cover Pool

The cover pool comprises prime residential eoured fans

The home loans in the cover pool are residential loans only.
Each home loan in the cover pool has to sadsfy the
eligibility criteria. (see Appendix 3)

The Cover Pool comprised of loans granted ro borrowers
locared in France. Please see Appendix 1 for a description of
the Cover Pool.

The wral loan balance as of the dare of this report was
approximately € 23.3 billion. The cover pool is well
seasoned (45 months), has an average unindexed LTV of
59.2% and is characterised by some geographical
concentration (with 36.2 % of the home loans originared in
the Region of lle de France). 9.9% of the home loans in the
cover pool are floating rare and 90.1% are fixed rate. 74.2%
of the properties are owner-occupied, 20.9% are buy-to-let
and 4.6% are second homes. The income of each borrower
has been verified by the originator.

All loans included in the Cover Pool were i) selected and
will continue o be selected based on the eligibility criteria
ser out in Appendix 3 and ii) originared based on the
underwriting criteria described in Appendix 2.

All the above factor were incorporated into Moody's
analvsis of the Programme. Moody's calculates a Collareral
Score based on the characreristics of the loans registered in
the Cover Pool.

As with most covered bonds in Europe, there are few
restrictions or limitations on the fumire composition of the
Cover Pool. This may have the effect of crearing
substimtion risk. Mitgants to the substinrion risk which
should provect the quality of the Cover Pool over time
include the following:

»  The Eligibilivy Crireria;

»  [frhe Asser Cover Test detects a deteriorarion of the
assets, the Borrower shall add more collateral in order
to satisfy the Asser Cover Test; and

»  The Cover Pool composition will be monitored.
The hame lpans are swoured by a guarantee

The loans induded in the Cover Pool are secured through 4
guarantee which is provided by a suirably rated guarantor,
Credir Logement (Aa2).

Moody's has factored possible default by Credir Logement
into its analysis and adjusted is recovery assumprions w
consider, primarily, the possibility of the lssuer
subsequently raking a mortgage over the property ina
stressed scenario where there may already be other prior or
par passu encumbrances registered, aking into account

INTERNATIONAL COVERED BONDS

that the borrower has covenanted not m register a morngage
in favour of a thind party.

Market Risk

The Cover Pool and Covered Bonds are denominared in
the same currency. Accordingly as of the dare of this reporr,
investors are not exposed o any currency risk.

For so long as the Borrower is mted Prime 1, any market
risk in respect of the Cover Pool will be hedged pursnant to
the terms of Sodete Generale's inrernal hedging policies. As
of the date of this report, the Borrower Facilicy, the assets in
the Cover Pool and the Covered Bonds are denominared in
Euro. Any interest risk will be mirigared in accordance with
the Sodiete Generale's internal hedging policies.

Aspects specific to this transaction thar are marker risk
positive indude:
»  The swap arsangements contain a raring based swap

counterparty replacement trigger.

»  The commirted over-collareralisation mirigares marker
risks.

Aspeces spedific o this Programme thar are marker risk
negarive include:

»  The swap is contingent and the inirial swap
counterparty is likely ro be a member of the group of

the Borrower

»  lris possible that a replacement for the swap
wounterpariy is not found. Should this be the case,
investors may become exposed o marker risk if the
over-collateralisation proves to be insufficient to ahsorb
the negarive impact of any adverse rate movement

{which may be marerial).

Under the terms of the hedging straregy conemplated by
the transaction upon the Ioss of Prime | by the Borrower, a
swap agreement at the issuer level and a swap agreement at
the borrower level will be entered into. Each of such swaps
will be entered into not later than 30 days from the date on
which such a downgrade has occurred. Failure to do so will
constiture a Loan Event of Default. Such swaps will satisfy
Moody's criteria in respect of: i) standard substirution
rating-based triggess, ii} exclusion of bankruprcy as a
termination event and iii) ransferability of the swap in full
or in part). The swap counterparty in respect of the swap
agreement ar the Issuer level may be i) a member of the
group of Societe Generale, provided thar ar the ime the
swap is entered into it is rated at least Prime 1 or ii) any

other suitably rared swap counterparty.
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Refinancing Risk

Refinancing rick has been mitigated in the structire and is taken
into aacount in Moody's analysis

Where the “namral” amortisation of the Cover Pool assers
alone cannor be relied on w repay principal. Moody's
assumes thar funds will be raised against the Cover Pool ara

discount.

Aspecrs specific o this rransaction thar are refinancing risk

positve include:

»  The Covered Bonds will benefit from the liquidiry
obrained via the 12 months extension of the maruriry
with respect to soft buller Covered Bonds.

Aspects specific to this Programme tharare refinancing risk
negative indude:

»  The home loans in the pool are secured by Credit
Logement (Aa2). Midgant: Moody's factors into its
analysis the nature of the loans” securiry.

Linkage

All covered bonds have an element of rating linkage w a)
the transaction counterparties and b) the supporrting
collateral. Accordingly, the creditworthiness of the Covered
Bonds will be affected by the credic steength of the
transaction counterparties and the value of the Cover Pool.

One area of linkage impacting the majority of the Covered
Bonds transactions relates w refinancing risk. These

include:

»  The dynamic namre of the tansacrion. For example,
up w the defaule of the Bormwer, new assers may be
added to the Cover Pool, new bonds issued and new
hedging arrangements entered into.

»  More generally, the incorporation of the credir strength
of the lssuer in Moody's raring method.

The probability of defaulr en the Covered Bonds may be
higher than expected for Aas- rated senior unsecured debr.
However, Moody's primary rating rarger is the expected loss
which also rakes severity into account, which in this case is
consistent with a Aaa rating. Furthermore, the Covered
Bonds will come under increasingly grearer raring seress as
the lssuer’s credic strength deteriorates. Thisis a
consequence of the linkage of the transaction o the
probability of defaulr of the Lssuer.

The TPl determines the maximum rating covered band under a
specific programme can achiere

Moody's Timely Payment Indicators ("TP1s") assess the
likelihood that a timely payment will be made to covered
bondholders following Issuer Defaule. Accordingly, the TP

INTERNATIONAL COVERED BONDS

determines the maximum raring a covered bond can achieve
with its current seructure while allowing for the addition of

a reasonable amount of over-collateralisarion.

Aspects specific to this transaction that are TPI positive
indude:

»  The Asset Cover Test, designed o ensure that the
Cover Pool has substantial value ar the time of the
occumence of the Loan Evenr of Defaulr.

»  Swap provisions aimed ar reducing the impace on the
Covered Bonds of 2 swap counterparty downgrade
below cermain pre-determined levels. These indude the
requirement that the swap counterparty posts collateral
or finds a replacement following a downgrade below
cemain pre-agreed levels.

»  The loans induded in the Cover Poal and the
Permitted Investments are restricted to assers with
certain marurity profiles and minimum ratings.

»  The Covered Bonds will benefir from the liquidity
obtained via the 12 months extension of the maturiny

with respect to soft bullet Covered Bonds.

»  The Spedfically Dedicated Bank Account midgares the
commingling risk in the event of the insolvency of the

Borrower.

»  Upon the ocourrence of a Loan Event of Defanlr, i) the
Cover Pool will be transferred to the Issuer and ii) the
boreowers will be instructed tw pay into an account in

the name of the [suer.

»  Aspecs spedfic ro this rransaction thar are TP1
negarive include:

#  The initial swap counterpary is likely w be a member
of the group of the Sponsor Bank

»  The amount of collateral necessary to mitigate the risk
associated with the loans guaranteed by Credic
Logement (Aa2).

Moody's has assigned a TPl of Probable w this transaction.

Monitoring

The issuer is expecred o deliver cerain performance dam w
Muoody's on an ongoing basis. 1f this dara is nor made
available to Moody's, Moody's ability to monitor the
ratings may be impaired. This could negarively impact the
ratings or, in some cases, Moody's ability o continue w
rate the notes.

B APRILZLZOT!
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Related Research

For a more derailed explanation of Moody's approach o this type of ransacrion as well as similar ransactions please refer 1o the
following repors:

Rating Methodologies:

To access any of these reports, click on the entry abowe. Mote that these references are current as of the date of publication of this report and that more recent
reports may be available. All research may not be avallable to all ellents.
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Appendix 1: Cover Pool Information

TABLET

Residential Assets
Owerview Specific Loan and Borrower characteristics
Aszat Type Residential Loans benefiting from a guarantes: nia
Asset balance: 2337045413 Interest Only Loans 0.0%
Average loan balance: 70,47 Loans for second homes /'Vacation: 4.6%
M umber of loans: 331,634 Bury to Let loans [ Mon owner ocoupied properties: 2%
Mumbser of borrowers: 235067 Limit e inco me verified 0.0%
Mumber of proparties: nid Adverse Credit Characteristics(**}: 0.0%
‘WA Remaining Term {in months): 16869
WA Seasoning (in months): 45 Ferformance

Loans in amears { = 2months - = Gmonths): 0.0%

Details on LTV Lowns in amears (= Gmonths - < 12months): 0.0%
WA cumrent LTV (*): 59.2% Loans in amears { = 12months): 0.0%
WA Indexed LTV: n/d Loans in a foreclosure procedure: 0.0%
' aluation type: Market value
LTV threshold: 100% Multi-Family Properties
Junior ranks n/d Loans to tenanits of tenant nia
Prior ranks: 0.0% Other type of Multi nfa

() Based on original propert y valuation

(™) Refers to Barrowers with previous missed payments, Borrowers witha previous persoral bankruptcy or Barowers with record of court clai ms against them at time of origination
(™) nid : infarmation rot disclosed by Ksuer

™) This “other” type refers to Loars directly to Howsing Cooperatives and to Professional Landlords

CHART & CHART B
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CHART E
Regional Distribution
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Appendix 2: Income Underwriting and Valuation

1. Income Underwriting

11

ks income always checked?

Yes.

For employed bo rmowers, income is abways chedoed on the basis of the 3 most recent monthly salary
slips, the most recent tax statemant and the 3 maost recent manthly bank statements

For self-aemployed bomo wers, income is always cheded on the basis of the maost recent finandial
statement, the most recent tax statement and the 3 most recent monthly bank statements.
Noloans are granted to unemployed person.

Noloans are granted to applicants on a probation period.

Furthermiore the originator cheds the credit history of the parspactive borrowers through the
following data base/registers:

i) the national loan repayment i ndident file {FICP : Fichier des Inddents derembo ursements des
Crédits aux Particuliers) managed by the Bangue de France. It is the main negative cradit avent
database, which was ori ginally created to prevent individual over-indebtedness. The following events
are recorded in the FICP: (i) any payment owerdue for more than 50 days on any instalment Loan, (i) a
failure to repay a sum greater than € 500 for more than 60 days; (i) for any kind of loan, any legal
action taken by a bank against abomower or the payment of the koan and all amounts remaini ng due
isaccelerated.

i) the Central Check Register managed by the Banque de France (FCC : Fichier Cantral des Chgues)
where are recorded all payment incident s relating checks and court-ordered bans on writing cheques
(Regime d'Interdit Bancaire™).

Doves this chedk ever rely on income stated by bomower
{*limited income verification”) income stated by the
bomower?

Nao.

Parcentage of loans in Cover Pool that have limitad income
verification

MNona

If Eimited inco me verification loans arein the Cover Pool,
describe what requirements lender has in place for these
koans.

Mot applicable

Doves income in alll cases constrain the amount lent
(for example throwgh some form of Income Sufficency Test
(15T

s, two the two following tests are part of the decision process :

The digposabla income for reste dvivre) this testis aimed at establishing whather the income of a
bomower net of income tax and real estate taxes {taxe fonciere and taxe dhabitation) is i) sufficent
to cover the assumed living costs for such borrower and i) greater than the non-disposable portion of
the salary. Assumptions in respect of living costs vary depending on the size of the family of the
bomower.

Debt toincome ratio (or tauxd'effort). This ratio is calculated by dividing the borrower's expanses
{taking into account the amounts payable inrespact of the new mortgage and the other debts of the
borrower) by the bomower’s total income before tax. Such ratio shall notexcead 33% for standard
loans and 40% for Buy to Let lnans

16

If not, what percentage of cases are exceptions.

Mot applicable

For the purposes of any IST

1.7 kitconfimed income after tax is sufficient to cover both s, it is part of the underwriting procedure to venify that there is sufficent income af ter tax available
interest and principal. on the basis of the Family Ratio.

1.8 If soover what period is it assumed principal will be paid Payment of prind pal is considered over life of the loan.

{typically on an annuity basis)? Any exceptions?

19 Does the age of the bomower constrain the period over Yes, .
which prindi pal can be amorntised?

110 Are any stresses made to interest rates when camying out Interest rate on fixed rate bans is fixed over the life of the lbban and there is no need to stress these
the |ST? If so when and for what type of products? loans

‘When interest rate on boan is floating, IST is based on standard interest rate at the time of onigination.

11 Are al other dabts of the bomower takan into account at Yes, whatever consumer loans, revolving loans, mortgages or child maintenance paid, are taken into
point boan made? account.

112 How are living expenses of the borrower caloulated? And Expenses are taken into account in the Debt-To- income percentages. Besides the (ST, the decision is
what is the stated maximuem percentage of income (or taken by an underwriter on the basis of other criteria such as the spedific profile of the applicant.
income mutiple if relevant) that will be relied on to cover
debt payments. {spedify if income is pre or post tact)

Other comments

2
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2. Valuation

21  Are valuations based on market or lending valsas?

Mariket value. The purchase price of a property is typically used

22 Are dlorthe majonity of valuations camied out by external Mot applicable
[with no direct owmnership link to amy company in the
Sponsor Bank group) valuers?

23 How are valuations camied out where external valuer not Mot applicable.
used?

2.4 What qualifications for extemal val vers reguire? Mot applicable

25  'What qualifications do internal val wers req uire? Mot applicable

256 Do adlextemal valuations indude an intemal Mo,
inspedtion of a property?

27 ‘What exceptions if any? No

28 Do dlintemal valuations indu de anintemal Na
inspection of a property?

29  What exceptions if any? Mot applicable

Other comments
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Appendix 3: Home Loan Eligibility Criteria

The “Home Loan Eligibility Criteria” include the following cumulative eligibility criceria:

a)
b)
c)

d)

]

g

h)

i

k}

m)

n)

o)

p

the Home Loan is denominated in Euros;
the Home Loan is governed by French Law;
the undedying property is located in France;

as of the relevane Selection Dare, the current principal balance of such Home Loan is no more than or equal o Euro
1, 0000,000;

where the value of the corresponding financed property is registered in the systems of the Collatreral Provider, the loan-to-
value of the Home Loan is no more than or equal o one hundred per cent. (100%);

as of the relevant Selection Date, the remaining term for the Home Loan is no more than chirty (30) years;

as of the relevant Selection Date, the borrwer under the Home Loan has paid at least one (1) instalment in respect of the
Home Loan;

the Home Loan is current {i.e. does nor present any arrears) as of the relevant Selection Dare;
the borrower under the Home Loan is not an employee of the orginaror of such Home Loan;

the Home Loan i secured by a joint and several guarantee (caurionnement solidaire) (the Home Loan Guarantee) of
Crédirlogement acring as loan guarantor (the Home Loan Guarantor)

the Home Loan is cicher monthly, quarterly or bi-vearly amortising as of the relevane Selection Dare:
the borrower under the Home Loan does not benefit from a contracnual right of ser-off;

The lender under the Home Loan has managed and serviced the Home Loan berween the dare upon which the Home Loan
has been made available to the boreower and the Selecrion Date (i) ina consistent manner pursuant to its Servicing
Procedures and (i) in compliance with all legal and regulatory provisions applicable to the Home Loan:

prior to the dare upon which the Home Loan had been made available to the borrower thereof, all lending criteria and
preconditions as applied by the originator of the Home Loan pursuant to its customary lending procedures were satisfied;

the opening by the borrower under the Home Loan of a bank account dedicared o payments due under the Home Loan is
not provided in the relevant conracrual arrangements as a condition precedent to the originator of the Home Loan making
the Home Loan available ro the borrower under the Home Loan: and

except where prior Raring Confirmation has been obrined. no amount drawn under the Home Loan is capable of being
redrawn by the relevant Home Loan Debtor (ie. the Home Loan is not flexible).

“Moody's Radng Appraach 1 Cnvered Bonds™, dated March 2010
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ADDITIOMAL CONTACTS:

Mooby’s

INVESTORS SERVICE

Report Mumber: SF243458

£ 2071 Moody's Inve ors Serviee, ine and/for ity icensors and affilia tes {collectively, “MOODNS . All rights reserved.

CREDIT RATINGS AREMOODY'S INVESTORS SERVICE, INC.'S (“MIS") CURRENT OPINIONS OF THE RELATIVE FUTURE
CREDIT RISKOF ENTITIES, CREDIT COMMITMENTS, OR DERT OR DEBT-LIKE SECURITIES. MIS DEFINES CREDIT RISK AS
THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FRNANCIAL OBUIGATIONS AS THEY COMEDUE AND
ANY ESTRMATED ANANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK,
INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY . CREDIT RATINGS ARE
HOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATIN G5 DO NOT CONSTITUTE INVESTMENT OR
ANANGAL ADVICE, AND CREDIT RATINGS ARENOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITES. CREDIT RATINGS DO NOT COMMENT ON THE SINTABILITY OF AN INVESTMENT FOR ANY
FARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING THAT
EACH IWVESTOR 'WILL MAKEITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINE D HEREIN 1S PROTECTED 8Y LAW, INCLUDENG BUT NOT UMITED TO, COPYRIGHT LAW, AND
NONEOF SUCH INFORMATION MAY BE COPED OR OTHERWISE REPRODUCED:, REPACKACED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESCRLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE,
N WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEWER, BY ANY PERSON WITHOUT
HMOODS PRIOR WRITTEN CONSENT. Al infarmiation cont sined herein i okt sined by MOODY'S from sources believed by it 1o
b acrorate andrelisble. Because of the powibility ofhurran o mechanical ervor s well a5 other fact ors, however, all information
contained herein i provided "AS 157 without warrinty of any kind. MOODY'S adopts all necessery medores o that the

irforma tion it uses in 3Wigning & credit rating it of sufficient quality and fom sources MOODY'S considers to be reliable
ireluding, wher appropriste, independent third-party sources. Howawer, MOODY'S i not an duditor and cannotin svery insténce
indepenidently verify or v alidste imfornation received in the rating procets. Under ng arcurrstances shall MOODY'S have ary
liability toany persan or entity & (a) any loss or damage in whole or inpart caused by, resulting from, or relating 1o, any eror
freglipent or otherwise) or ofher circumitance or contingency within or oot Side the contrd of MOODY'S or any of its directors,
afficers, empl oyees or agents in connection with the procumeme s, callection, compil ation, anabyds, interpretation,
comrrunicadion, publication or delivery of any such inforrmation, or {b) any direct, indirect, special, cormequential, compensatary
aor incidental dameges whats oever {including without lirmit stion, low profits], even if MOODY'S is advised in advance of the
possbility of sch damapes, resulting from thee use of or inability to we, any swch informati on. Tha ratings, financial reporting
analysis, prajections, and ather obssrvations, if any, constituting part of the information cantained hereinars, and must be
construed solely ax, staternent s of opirion and not statements of fct or recommendations to purchase, sell or hold any securilies
Each user of the infarmation contained herein mus make its own study and evalustionof each seurity it may consider
purchasing, holding or seliing. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMEUNESS, COMPLETENESS,
MEERCHANTABILITY ORt FITHESS FOR ANY PARTICULAR PURPOISE OF ANY SUCH RATING OR OTHER DRINION OR
INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANMNIER WHATSOEVER

MES, & whally- cwnied credit rating sgency subsidhary of Moody's Corporation {"MCD"), hereby discloses that most issuers of debt
securitios {including corparate and municipal bonds, debentures, notes and commercial paper) ard preferred dock rated by MIS
hawe, prior to assigrirment of ary rating, agreed to pay to MIS for spprisal and rating services rendered by it fees ranging from
51500 to approximately 52,500,000, MCO and MES also maintsin policies and procedures to address the independence of MISs
ratings and rating procesies. Inbormation regarding certain affiliations that may odd between drectors of MCO and rated
entities, and betw een ertities who hold ratings from MIS and hawe also publicly reported 1o the SEC an ownershipinterest in MCO
of mom thin 3%, i posted annusly & www moodvi com ander the heading *Sharsholder Relations - Corpomie Governdnce =
Director and Sharehclder Alfiliation Policy.”

Any publication into Australia of this document is by MOODY'S afiiliate, Moody's Investors Servi ce Piy Lirmited ABN &1 003 399
657, which holde Auitralian Finaricial Services Licenis ro. 336969 This docurmere it interded {obe provided only 1o “whalassbe
clienis” within the meaning of section 751G of the Corparations Act 2007, By continuing to access this dacument from within
Ausralia, you represert to MOCQDY S that you are, or are sccessing the docurment & a representative of, a “whalasale client” and
hat neit her you ror the entity you represent will direcily o indirecily diseminate this document o its contents 1o "retail clier 3™
within the meaning of section TEIC of the Corporations Act 2001

Motwithstanding the foregoing, credit ratings assigned on and after Octaber 1. 2090 by Moody's japank K. {"MEE") are MJEE's
current opiniors of the relati ve future cradit risk of entities, credit commitrments, or debt or debe-fike scurities, in such a came,
“MIS" in the foregoing statements shall be dearred tobe replaced with “M]KK"

MK is 2 wholly -owned credit rating agency sbsdiary of Maody's Group [spen GX, whichiswholly owned by Maoody's
Overseis Holdings nc., & whd by-owned sbsdiary of MCO.

This cradit rating & an ofinion & to the credit worthiness or a debt cbligation of theissuer, not on the equity securities of the
issuar of sny formof security that it available to retail invesiors. & would be dangerous for retal imvestors to miake any
investment decision based on this credit rating 1findoubt you should contact your financial or ather professional adviser
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INDEX OF DEFINED TERMS

2009 Amendment Document, 81

2009 Amendment Excluded Sections, 81
2009 Excluded Sections, 81

2009 Registration Document, 81

2010 First Update Excluded Sections, 81
2010 Second Update Excluded SectipB&
2010 Third Update Excluded Sectiond1
A, 128

AAAA, 128

Accelerated Priority of Payment Order, 69,
105

Adjusted Required Redemption Amount, 50,
101

Aggregate Adjusted Home Loan Outstanding
Principal Amount, 128

Aggregate Note Outstanding Principal
Amount, 128, 130

Amortisation Ratio, 130

Amortisation Test, 19

Amortisation Test Calculation Period, 130
Amortisation Test Date, 130
Applicable Deemed Reduction, 128
Asset Cover Ratio, 128

Asset Cover Test, 19, 128

Asset Cover Test Calculation Period, 128
Asset Cover Test Date, 128

Asset Margin, 24, 142

Asset Percentage, 129

Asset Records, 119

Asset Reference Date, 15, 123
Authorised Investments, 138

B, 129

Base Prospectus, 1

Basel Committee, 54

Basel Il, 54

Beneficiary, 12

Beneficiary, 9

Borrower, 9

Borrower Facility Commitment, 11, 107
Borrower Loan, 11, 107

Borrower Loan Mandatory Redemption

PAR2767992

Event, 109

Borrower Loan Voluntary Redemption Event,
108

Breach of Amortisation Test, 19, 131
Breach of Asset Cover Test, 19

Breach of the Asset Cover Test, 118, 130
Broken Funding Indemnity, 110

Business Day, 19, 21, 64

C, 129

Calculation Agency Agreement, 41

Calculation Monitoring Rating Trigger Event,
132

Capital Requirements Directives, 54
Clearing System, 23, 59

Closing Date, 1

Collateral Agreement, 12

Collateral Provider, 9

Collateral Security, 12

Collateral Security Report, 119
Collateral Security Servicer, 9, 15
Collateral Security Statement, 117
Collection Account Bank, 10
Collection Accounts, 119

Collection Loss Trigger Event, 15, 123
Collections, 118

Conditions, 20, 58

Controlled Post-Enforcement Priority of
Payment Order, 69, 104

Custodian, 1, 8

D, 131

Debtor, 9

Determination Date, 21, 64, 76
Directive, 47

Drawdown Date, 107

Eligible Asset, 12, 114

Eligible Bank, 36

Eligible Entity, 25, 141
EURIBOR, 21, 64, 76
Extended Final Maturity Date, 22, 66
Facility Agreement, 11
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Facility Mandatory Redemption Event, 109
Final Maturity Date, 22, 65

Final Terms, 20, 58

Final Terms of the Borrower Loan, 58, 108
Finance Documents, 10

First Level Specially Dedicated Bank Account
Required Credit, 15, 123

First Subsequent Note Downgrade Event, 141
First Subsequent Required Rating, 141

First Update to the 2010 Registration
Document, 81

Fitch Ratings, 1

HC, 129

Hedging Costs, 68, 104

Hedging Strategy, 141

Hedging Termination Costs, 69, 104
Home Loan, 12, 114

Home Loan Agreement, 12, 114
Home Loan Debtor, 12, 114

Home Loan Eligibility Criteria, 12, 115
Home Loan Guarantee, 12, 115
Home Loan Guarantor, 12, 115

Home Loan Outstanding Principal Amount,
128,131

Home Loan Receivables, 12, 114

IDR, 10

Initial Note Downgrade Event, 141
Initial Required Rating, 25, 141
Insolvency Event, 48, 90

Investor’s Currency, 55

Issue Date, 1

Issuer, 1

Issuer Account Bank, 9

Issuer Account Bank Agreement, 40
Issuer Accounts, 17

Issuer Available Cash, 17, 88

Issuer Available Funds, 103

Issuer Calculation Agent, 10

Issuer Calculation Agent’'s Report, 129
Issuer Cash Management Agreement, 40
Issuer Cash Manager, 10

Issuer Enforcement Notice, 23, 66, 102

PAR2767992

Issuer Event of Default, 66

Issuer Operating Account, 136

Issuer Regulations, 1, 8

Issuer Transaction Documents, 10
Issuer Verification Agent, 10

Lead Manager, 1

Lender, 9

Loan Enforcement Notice, 14, 121

Loan Event of Default, 12, 111

Loan Receivable, 11

Loan Receivables Transfer Agreement, 14
Management Company, 1, 8

Masse, 21, 71

Master Servicing Agreement, 15

Mirror Swap Agreement, 25, 141

Mirror Swap Incoming Cashflow, 25, 141
Mirror Swap Net Cashflow, 25, 141
Mirror Swap Outgoing Cashflow, 25, 142
Mirror Swap Transaction, 25, 142
Moody'’s, 1

NC, 129

New Base Prospectus, 1

Non-Compliance with the Amortisation Test,
19

Non-Compliance with the Amortisation Test,
131

Non-Compliance with the Amortisation Test,
132

Non-Compliance with the Asset Cover Test,
19, 117, 129, 132

Note Interest Amount, 65

Note Principal Amount, 67
Noteholder, 20

Noteholders’ Meeting, 71

Notes, 1

Notes Cross Acceleration Event, 66
Notes Full Amortisation Event, 23, 67
Notes Interest Period, 21, 64

Notes Partial Amortisation Event, 23, 66
Notes Payment Date, 21, 64
Originator, 9

Paying Agency Agreement, 42
Paying Agent, 10
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Pre-Enforcement Priority of Payment Order,
68, 104

Priority of Payment Order, 68
Programme, 1

Programme Documents, 10
Prospectus Directive, 1, 75
Purchase Price, 129
Quarterly Payment Date19
R, 128

RA, 130

Rate of Interest, 21, 64, 76
Rating Agencies, 1

Rating Agency, 1

Rating Confirmation, 116
Reference Bank, 21, 77
Relevant Date, 49, 101
Relevant Margin, 21, 64, 76
Relevant Series, 67, 68
Representative, 21, 71
Residual Units, 1

Second Level Specially Dedicated Bank
Account Required Credit, 15, 124

Second Subsequent Note Downgrade Event,
141

Second Subsequent Required Rating, 141

Second Update to the 2010 Registration
Document 81

Secured Liabilities, 12

Selected Assets, 49, 101

Selection Date, 12, 114

Seller, 9

Senior Administrative Costs, 68, 104
Series, 20, 63

Servicer, 9, 15

Servicer Event of Default, 98
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Servicing Procedures, 14, 118
Servicing Rating Trigger Event, 120
Specially Dedicated Bank Account, 15, 123

Specially Dedicated Bank Account Agreement,
15, 123

Specially Dedicated Bank Account Required
Credit, 15, 124

Subscription Agreement, 159

Substitute Collateral Security Servicer, 95, 119
Substitution Asset Limit, 12, 114

Substitution Assets, 12, 114

Swap Agreement, 25, 142

Swap Implementation Trigger Event, 10, 25,
142

Swap Incoming Cashflow, 25, 142
Swap Net Cashflow, 25, 142

Swap Outstanding Cashflow, 25, 142
Swap Transaction, 25, 142

Swap Undertaking Letter, 25, 142
Tax Costs, 68, 104

Terms and Conditions, 20, 58

Terms and Conditions Information Notice, 58,
108

Third Update Update to the 2010 Registration
Document 81

Transfer Date, 14

Transfer Document, 92

Transfer Price, 11

Transferred Aggregate Asset Amount, 130
Transferred Assets, 49, 101

Transferred Home Loan Outstanding
Principal Amount, 131

Transferred Receivables, 14, 15
Utilisation Request, 11, 107

Verification Agency Agreement, 42
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FINAL TERMS
Final Terms dated 20 April 2011
FCT RED & BLACK - GUARANTEED HOME LOANS
Notes issue of € 2,000,000,000
under the € 25,000,000,000 Notes Programme
Issue Price: 100 per cent.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dated 20 April 2011 which received visa FCT no. 11-04 from the Autorité des marchés
financiers on 20 April 2011 and which constitutes a base prospectus for the purposes of the Directive
2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the prospectus to be
published when securities are offered to the public or admitted to trading (the Prospectus Directive).

This document constitutes the Final Terms of the 8" Series of Notes issued under the Programme and must
be read in conjunction with such Base Prospectus. Full information on the Issuer and the offer of the Notes is
only available on the basis of the combination of these Final Terms and the Base Prospectus. The Base
Prospectus is available for viewing on the website of Euronext Paris (www.euronext.com) and during normal
business hours at the registered office of the Management Company and at the specified office of the Paying
Agent where copies may be obtained.

FINAL TERMS
1. Issuer: FCT Red & Black - Guaranteed Home Loans
2. Series Number: 8
3. Issue Date: 26 April 2011
4, Aggregate nominal amount of Notes EUR 2,000,000,000
issued:
5. Final Maturity Date: 26 April 2013
6. Relevant Margin: 0.55 per cent.
7 ISIN: FR0011037175
8. Common Code: 061825754
9. Business Day: A day, other than a Saturday or Sunday, on which

banks are open to the public for general business to
the public in Paris and on which Trans-European
Automated Real-time Gross Settlement Express
Transfer (TARGET) System (or any successor
thereto) is open for business

Page |
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10.

11.

Notes Payment Date:

Rate of interest

The 26™ day of April, July, October and January in
each year. If any Notes Payment Date falis on a day
which is not a Business Day, such Notes Payment
Date shall be postponed to the next day which is a
Business Day, provided that in case an Issuer
Enforcement Notice (as defined below) by a
Representative, payments of principal and interest
under the Notes may fall on a date which is not a
scheduled Notes Payment Date.

The interest rate payable in respect of the Notes of a
given Series in respect of each Notes Interest Period
relating thereto (the Rafe of Interest) will be
determined by the Issuer Calculation Agent two (2)
Business Days before the relevant Notes Interest
Period in accordance with the relevant terms and
conditions of the Notes as the rate per annum equal
to the aggregate of (i) EURIBOR for 3 month Euro
deposits (or, if the length of the first Notes Interest
Period (the Length) is not equal to 3 months, the
EURIBOR applicable on a period of that Length;
provided in addition that if that Length does not
correspond to an exact number of months or to 1
week, the EURIBOR for such period will be
determined through the wuse of straight-line
interpolation by reference to two EURIBOR rates for
EUR, one of which shall be determined as if the
Length were the period of time for which rates are
available next shorter than the Length and the other
of which shall be determined as if the Length were
the period of time for which rates are available next
longer than the Length) and (ii) the Relevant
Margin.).

There shall be no minimum or maximum interest rate
for the Notes.

For the purpose hereof EURIBOR means, in respect
of a given period:

(a)  the European Interbank Offered Rate, ie the
Euro-zone interbank rate applicable in the
Euro-zone calculated by reference to the
interbank rates provided by the credit
institutions appointed for this purpose by the
Banking Federation of the European Union.
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