FINAL TERMS DATED 16 APRIL 2010

X

B AN Q U E
POPULAIRE

Banques Populaires Covered Bonds

issue of €310,000,000 3.875 per cent. Fixed Rate@d Bonds due 2014
under the €25,000,000,000 Covered Bond Progranmm&@vered Bondsto be assimilated
(assimiléesupon listing and form a single series with thestrng €1,000,000,000 3.875 per cent.
Fixed Rate Covered Bonds due 2014 issued on 5200®: (theExisting Covered Bonds

Issue Price: 105.515 per cent. of the Aggregate Noral Amount of this Tranche plus accrued
interest at a rate of 3.39726027 per cent. of theggregate Nominal Amount of this Tranche for
the period from, and including 5 June 2009 to, buéxcluding, the Issue Date.

Natixis
Société Générale Corporate & Investment Banking
UniCredit Bank
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be definesligls for the purposes of the Conditions (the
Conditiong set forth in the Base Prospectus dated 5 Febr2@®@@ which are attached hereto. This
document constitutes the Final Terms of the CovBwmuds described herein for the purposes of article
5.4 of the Prospectus Directive and must be reacbifjunction with the Base Prospectus dated 30
March 2010, which constitutes a base prospectuthéopurposes of the Prospectus Directive, save in
respect of the Conditions which are extracted ftbenBase Prospectus dated 5 February 2009 and are
attached hereto. Full information on the Issuer thedoffer of the Covered Bonds is only availahte o
the basis of the combination of these Final Terntsthe Base Prospectus dated 5 February 2009 and
30 March 2010. The Base Prospectus is availableiéoving on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and during normal busitess's at the registered office of the Issuer and
at the specified office of the Paying Agent(s) véeheopies may be obtained.

1. Issuer. Banques Populaires Covered Bonds
2. 0] Series Number 15
(i) Tranche Number: 2

The Covered Bonds newly issued will be, upon

listing, assimilated gssimiléey interchangeable

for trading purposes and form a single series with

the Existing €1,000,000,000 3.875 per cent. Fixed

Rate Covered Bonds due 2014 issued on 5 June

20009.
Specified Currency or Currencies Euros (€)
Aggregate Nominal Amount of
Covered Bonds €1,310,000,000
(0 Series: €1,310,000,000
(i) Tranche: €310,000,000
5. Issue Price 105.515 per cent. of the Aggregate Nominal

Amount of this Tranche plus accrued interest at a
rate of 3.39726027 per cent. of the Aggregate
Nominal Amount of this Tranche for the period
from, and including 5 June 2009 to but excluding
the Issue Date.

6. Specified Denominations €50,000
7. (0 Issue Date 21 April 2010
(i) Interest Commencement Date 5 June 2009
Final Maturity Date : 5 June 2014
9. Interest Basis 3.875 per cent. Fixed Rate
10. Redemption/Payment Basis Redemption at par
11. Change of Interest or Not Applicable
Redemption/Payment Basis
12. Put/Call Options: Not Applicable
13. 0) Status of the Covered Bonds Senior

(i) Date of Board approval for 6 April 2010 (Meeting of the Directoire
issuance of Covered Bonds (Executive Board)
obtained:
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14. Method of distribution: Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Covered Bond Provisions  Applicable

0] Rate of Interest: 3.875 per cent. per annumapby annually in
arrear
(i) Interest Payment Date(s): 5 June of each ya@arto and including the

Maturity Date subject to adjustment, form
payment only, in accordance with the Following
Business Day Convention

(iii) Fixed Coupon Amount €1937.5 per €50,000 ireSified Denomination
(iv) Broken Amount(s): Not Applicable

(v) Day Count Fraction: Actual/Actual/(ICMA) (Unadjted)

(vi) Determination Dates: Interest Payment Date

(Vi)

Other terms relating to the
method of calculating interest for

Fixed Rate Covered Bonds: Not Applicable
16. Floating Rate Covered Bond Not Applicable
Provisions
17. Zero Coupon Covered Bond Provisions Not Applicable
18. Index-Linked Interest Covered Not Applicable
Bond/other variable-linked interest
Covered Bond Provisions
19. Dual Currency Covered Bond Not Applicable
Provisions

PROVISIONS RELATING TO REDEMPTION

20. Call Option: Not Applicable

21. Put Option: Not Applicable

22. Final Redemption Amount of each Nominal Amount
Covered Bond:

23. Early Redemption Amount:

Early Redemption Amount(s) of each

Covered Bond payable on redemption for

taxation reasons or on event of default or

other early redemption and/or the method

of calculating the same and/or any other

terms (if required or if different from that

set out in Condition 7): As set out in Condition 7

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS

24,

Form of Covered Bonds Dematerialised Covered Bonds

PAR2304661/14 138252-0078 Page 3



0] Form of Dematerialised Covered

Bonds: Bearer form §u porteu)
(i) Registration Agent: Not Applicable
(iii) Temporary Global Certificate: Not Applicable
25. Financial Centre(s) or other special

provisions relating to payment dates
for the purposes of Condition 8(g) Not Applicable
26. Talons for future Coupons or Receipts
to be attached to Definitive
Materialised Covered Bonds (and dates
on which such Talons mature)
Not Applicable

27. Details relating to Partly Paid Covered
Bonds amount of each payment
comprising the Issue Price and date on
which each payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to
forfeit the Covered Bonds and interest
due on late payment Not Applicable

28. Detalils relating to Instalment Covered
Bonds amount of each instalment, date
on which each payment is to be made Not Applicable

29. Redenomination, renominalisation and
reconventioning provisions

Not Applicable

30. Consolidation provisions The provisions in Condition 16(b) apply
31. Other final terms: Not Applicable
DISTRIBUTION
32. () If syndicated, names of Natixis

Managers Société Générale

Unicredit Bank AG
(i) Date of subscription 16 April 2010
agreement

(iii) Stabilising Manager(s) (if any)  Not Applicable

33. If non-syndicated, name of Dealer Not Applicable

34. Additional selling restrictions: Not Applicable

35. U.S. selling restrictions Reg. S Compliance Category 1; TEFRA not
Applicable
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GENERAL

The aggregate principal amount of Not Applicable
Covered Bonds issued has been translated

into Euro at the rate o#] per cent.

producing a sum of;

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms requicelist and have admitted to trading the issue of
Covered Bonds described herein pursuant to the E&y000,000,000 Covered Bond Programme of
Banques Populaires Covered Bonds.

RESPONSIBILITY

The Issuer accepts responsibility for the informattontained in these Final Terms.
Signed on behalf of Banques Populaires Covered 8ond

By:

Jean-Philippe Berthaud

Duly authorised
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PART B - OTHER INFORMATION

1.

(i)
(ii)

(iii)

RISK FACTORS

As described in the Base Prospectus
LISTING AND ADMISSION TO TRADING

Listing(s): Official List of the Luxembourg St Exchange

(a) Admission to trading: The Existing Covered Bsrrde already admitted
to trading on the Regulated Market of the
Luxembourg Stock Exchange.

Application has been made by the Issuer (or on its
behalf) for the Covered Bonds to be admitted to
trading on the Regulated Market of the
Luxembourg Stock Exchange with effect from 21
April 2010.

(b) Regulated Markets or equivalent

markets on which, to the knowledge of

the Issuer, securities of the same class oThe Existing Covered Bonds are already admitted
the Covered Bonds to be admittedto  to trading on the Regulated Market of the
trading are already admitted to trading: Luxembourg Stock Exchange

Estimate of total expenses related to

admission to trading: €400

RATINGS

Ratings: The Covered Bonds to be issued under the
Programme are expected to be rated
S & P: AAA
Moody's: Aaa

NOTIFICATION

Not Applicable

THIRD PARTY INFORMATION AND STATEMENT BY EXPERTSAND
DECLARATIONS OF ANY INTEREST

Not Applicable

INTERESTSOF NATURAL AND LEGAL PERSONSINVOLVED IN THE ISSUE

Save as discussed in “Subscription and Sale”, sasfdhe Issuer is aware, no person involved
in the offer of the Covered Bonds has any intemesterial to the offer.

REASONSFOR THE OFFER, ESTIMATED NET PROCEEDSAND TOTAL
EXPENSES

Estimated total expenses: €400
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8. YIELD

Indication of yield: 2.451 per cent.

The vyield is calculated at the Issue Date on the
basis of the issue Price. It is not an indication o

future yield.
9. OPERATIONAL INFORMATION
ISIN Code: FR0010762385
Common Code: 043080989

Depositaries:

(i) Euroclear France to act as Central
Depositary Yes

(i) Common Depositary for Euroclear
Bank and Clearstream Bankingpciété
anonyme Yes

Any clearing system(s) other than
Euroclear Bank S.A./N.V. and
Clearstream Bankingsociété anonyme
and the relevant identification number(s):Not Applicable

Delivery: Delivery against payment

Names and addresses of initial Paying
Agent(s): Names and addresses ®&NP Paribas Securities Services
additional Paying 9, rue du Débarcadére

93500 Pantin - France
Agent(s) (if any): Not Applicable
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TERMS AND CONDITIONS OF THE COVERED BONDS

The following is the text of the terms and conddidhat, as supplemented in accordance with the
provisions of the relevant Final Terms, shall beplagable to the Covered Bonds. In the case of
Dematerialised Covered Bonds, the text of the teants conditions will not be endorsed on physical
documents of title but will be constituted by tbkofving text as supplemented by the relevant Final
Terms. In the case of Materialised Covered Bonitiser(i) the full text of these terms and condito
together with the relevant provisions of the Fifiakms (and subject to simplification by the deleid
non-applicable provisions) or (ii) these terms ayahditions as so supplemented shall be endorsed on
Definitive Materialised Covered Bonds. All capisald terms that are not defined in these Conditions
will have the meanings given to them in the relév@nal Terms. References in the Conditions to
"Covered Bonds" are to the Covered Bonds of on&é€tjes only, not to all Covered Bonds that may
be issued under the Programme.

The Covered Bonds are issued outside France byugangopulaires Covered Bonds in Series (each a
Serie$ having one (1) or more issue dates and on tetherwise identical (or identical save as to the
first payment of interest), the Covered Bonds afheSeries being intended to be interchangeable with
all other Covered Bonds of that Series. Each Senig be issued in tranches (eachranche) on the
same or different issue dates. The specific terimsaoh Tranche (including, without limitation, the
aggregate nominal amount, issue price, redemptioce pthereof, and interest, if any, payable
thereunder and supplemented, where necessarysuptfiemental terms and conditions which, save in
respect of the issue date, issue price, first paymkinterest and nominal amount of the Tranchi#, w
be identical to the terms of other Tranches ofsdu@e Series) will be determined by the Issuer had t
relevant Dealer(s) at the time of the issue andl lvéilset out in the final terms of such Tranche (th
Final Terms).

The Covered Bonds are issued with the benefit cimended and restated paying agency agreement
dated on or before the date hereof (#meended and Restated Paying Agency Agreeméetween

the Issuer, BGL as fiscal agent (fhscal Agen), principal paying agent (therincipal Paying Agent
France paying agent (tliance Paying Agent Luxembourg paying agent (theixembourg Paying
Agend, listing agent (the Listing Agen), redenomination agent (th®edenomination Agent
consolidation agenthe Consolidation Agent and bond calculation agent (tiBond Calculation
Agen, in respect of the initial Tranche under the Paogme and any subsequent Tranches under the
Programme as agreed). The Principal Paying AgésetLuxembourg Paying Agent and the France
Paying Agent shall be together referred to belowhasPaying Agents(which expression shall also
include the Fiscal Agent). The holders of the iesticoupons (th€oupong relating to interest bearing
Materialised Covered Bonds and, where applicabléhéncase of such Covered Bonds, talons (the
Talons) for further Coupons and the holders of the rdsefipr the payment of instalments of principal
(the Receipt} relating to Materialised Covered Bonds of whidte tprincipal is redeemable in
instalments are respectively referred to belovhabuponholdersand theReceiptholders

References below tGonditionsare, unless the context requires otherwise, totimbered paragraphs
below.

1. DEFINITIONS

Bondholderor, as the case may be, "holder of any Covered Borghns (a) in the case of
Dematerialised Covered Bonds, the individual oitgmthose name appears in the account of
the relevant Account Holder, the Issuer or the Regfion Agent (as the case may be) as
being entitled to such Covered Bonds and (b) incee of Definitive Materialised Covered
Bonds, the bearer of any Definitive Materialisedv@ed Bond and the Coupons, Receipts or
Talons relating to it.

Borrower Loan means the Borrowers' indebtness outstanding fiora to time under the
Borrower Facility.

BFBP means Banque Fédérale des Banques PopulairesnehBociété coopérative a forme
de société anonymeluly licensed as a French credit institutigtablissement de créjlit
registered in th®egistre du Commerce et des SociéfédBaris under number 552028839 and
having its registered office at 5, rue Leblanc 504aris.

BP means each Banque Populageeticipating in the Programme.
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Banque Populaire Group means BFBP, all Banques Populaires (as referred to in
articles L.512-1 to L.512-12 of French Monetary and Financial Code (Code monétaire
et financier)) and the sociétés de caution mutuelle which are dedicated to the granting
of cautionnements to the exclusive benefit of the BPs in order to secure loans granted
by them (referred to as the SOCAMI, which includes the Sociétés de Cautions
Mutuelles Immobiliéres and the Societé de Caution Mutuelle des Fonctionnaires et
Assimilés) under article L.512-11 of the French Monetary and Financial Code (Code
monétaire et financier).

CASDEN means the CASDEN Banque Populaire, the banque coopérative des
personnels de I'Education Nationale, de la Recherche et de la Culture.

EEA means the European Economic Area.

Execution Date means the signing date of the relevant Programme Document.

Initial Closing Date means the date of the issuance of the initialeSesf Covered Bonds by
the Issuer under this Programme.

Issue Datesmeans any of the Initial Closing Date and all &ujpent Issue Dates afsbue
Date means any of them.

Issuer Event of Defaulimeans the occurrence of any of the following event

(@)

(b)

(©

(d)

(e)

at any relevant time following the service dbeoup Enforcement Notice (as defined
in section "The Facility and Security Agreement'tluis Base Prospectus), a Breach of
Amortisation Test (as defined in section "Asset Manng" of this Base Prospectus)
occurs; or

the Issuer is in default in the payment of gipal of, or interest on, any Covered Bond
(including the payment of any additional amountsntimmed in Condition 9) when
due and payable, unless such default has ariseeaspn of technical default or error
and payment is made within five (5) business ddyseodue date thereof; or

the Issuer is in default in the performanceobservance of any of its other material
obligations under any Covered Bond (such defaulighenaterially prejudicial to the
position of the Bondholders) and such default haisbeen cured within thirty (30)
days after the receipt by the Fiscal Agent (withycto the Issuer) of the written notice
of such default by the Representative requiringhsdefault to be remedied and
indicating that this provision may be invoked ifstnot so remedied; or

any other present or future indebtedness ofshiger (including any Covered Bonds of
any other Series) becomes, or becomes capableirj beclared, due and payable
prior to its stated maturity as a result of a difédnereunder, or any such indebtedness
shall not be paid when due or, as the case mawitigin any originally applicable
grace period therefore or any steps shall be takemforce any security in respect of
any such indebtedness or any guarantee or indergiign by the Issuer for, or in
respect of, any such indebtedness of others sbabenhonoured when due and called
upon (aCovered Bonds Cross Acceleration Evirdr

an order is made or an effective resolutiorspador the liquidation or winding up of
the Issuer (except in the case of a liquidationmording up for the purpose of a
reconstruction, amalgamation, merger or followihg transfer of all or substantially
all of the assets of the Issuer, the terms of whioke previously been approved by the
Majority Bondholders of all Series for which CovérBonds or, if applicable, any
Receipts or Coupons relating to them, are Outstapdand such liquidation or
winding up being subject to prior Rating Confirnoat); or
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(f)

(@)

(h)

the Issuer makes any proposal for a generalatodum in relation to its debt or
applies for, or is subject to, the appointment aiandataire ad hoor has applied to
enter into a conciliation procedurpr¢cédure de conciliationor into a safeguard
procedure grocédure de sauvegardeor a judgement is issued for the judicial
liquidation (iquidation judiciaire) or the transfer of the whole of the businesséion
totale de I'entrepriseof the Issuer or, to the extent permitted by male law, if the
Issuer is subject to any other insolvency or baptay proceedings or makes any
conveyance, assignment or other arrangement fobeéhefit of its creditors or enters
into a composition with its creditors; or

the Issuer ceases to carry on all or a matpadl of its business (except in the case of
a cessation for the purpose of a reconstructiomlgamation, merger or following the
transfer of all or substantially all of the asseftshe Issuer, in each case the terms of
which have previously been approved by the MajoBiondholders of all Series for
which Covered Bonds or, if applicable, any Rece@t€oupons relating to them, are
Outstanding and such liquidation or winding up beisubject to prior Rating
Confirmation); or

upon the occurrence of a Hedging Trigger Eantdefined in section "The Hedging
Strategy” of this Base Prospectus) (i) the Issoertlfe Administrative Agent on its

behalf) fails to enter into any Issuer Hedging Agment (as defined in section "The
Hedging Strategy" of this Base Prospectus) with aelgvant Eligible Hedging

Provider (as defined in section "The Hedging Sggtef this Base Prospectus) within
thirty (30) Business Days from the occurrence ddtsuch Hedging Trigger Event, as
described under the Hedging Strategy (as defineskation "The Hedging Strategy”
of this Base Prospectus) or (ii) the Issuer (orAldeninistrative Agent on its behalf)

and BFBP fail to enter into any Borrower Hedgingrégment (as defined in section
"The Hedging Strategy" of this Base Prospectushiwithirty (30) Business Days

from the occurrence date of such Hedging TriggeerfEvas described under the
Hedging Strategy (as defined in section "The HegligBtrategy" of this Base

Prospectus).

Majority Bondholdersmeans, in relation to any Series, a decision @fGeneral Meeting (as
defined in Condition 12 of the Terms and Conditjonissuch Series taken in accordance with
Condition 12(e) of the Terms and Conditions.

Payment Dataneans, with respect to a Series or Tranche of @dveonds, the payment date
of any principal or interest amount applicable e tissuer and specified as such in the
relevant Final Terms of the Covered Bonds;

Programme Dataneans 14 December 2007.

Programme Documentsneans:

(@)

(b)

(©)

(d)

(e)
®
(@)

BFBP Letter of Undertaking (see "The Issuessuker Share capital, Subordinated
Loan and Issuer Majority Shareholder's undertakings

the Subordinated Loan agreement (see "Thersdasuer Share capital, Subordinated
Loan and Issuer Majority Shareholder's undertakings

the Administrative Services Agreement (see "IHseer - The Administrative Services
Agreement");

the Cash Management, Account Bank and Markeividies Agreement (see "The
Issuer — Cash Management, Account Bank and Mar&gvifies Agreement");

the Tax Consolidation Agreement;
the Terms and Conditions;

the Amended and Restated Dealer Agreement'&edescription and Sale") (and any
related subscription agreement);
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@)

(h) the Issuer Security Agreements (see "The IsSaeurity");
0] the Facility and Security Agreement (see "Tlaeility and Security Agreement");

)] the Calculation Agency Agreement (see "Assenitiring - The Calculation Agency
Agreement");

(k) the Asset Monitoring Agreement (see "Asset Maring - The Asset Monitoring
Agreement");

0] the Amended and Restated Paying Agency Agreémen
(m) the Hedging Approved Form Letter (see "The Hegl@trategy"); and
(n) the Issuer Hedging Agreement(s) (if any) (sElee'Hedging Strategy").

Outstanding means, in relation to Covered Bonds of any Sea#sCovered Bonds issued
other than (a) those that have been redeemed andsrwe with these Conditions, (b) those in
respect of which the date for redemption has oecuand the redemption moneys (including
all interest accrued on such Covered Bonds to #te fibr such redemption and any interest
payable after such date) have been duly paid asded in Condition 8 of the Terms and
Conditions, (c) those which have become void orespect of which claims have become
prescribed, (d) those which have been purchased camdelled as provided in these
Conditions, (e) in the case of Definitive Matersad Covered Bonds (i) those mutilated or
defaced Definitive Materialised Covered Bonds thate been surrendered in exchange for
replacement Definitive Materialised Covered Bor{ds,(for the purpose only of determining
how many such Definitive Materialised Covered Boads outstanding and without prejudice
to their status for any other purpose) those D@fmiMaterialised Covered Bonds alleged to
have been lost, stolen or destroyed and in respéctvhich replacement Definitive
Materialised Covered Bonds have been issued afdiy Temporary Global Certificate to
the extent that it shall have been exchanged fa& @) or more Definitive Materialised
Covered Bonds, pursuant to its provisions.

Rating Confirmation means, with respect to any specified action, ddteation or
appointment, receipt by the Issuer (and sent to rtHevant Representative) of written
confirmation from S&P (for so long as any CovereohBs are rated by S&P) and Moody's
(for so long as any Covered Bonds are rated by Mspdhat such specified action,
determination or appointment will not result in tlegluctionor withdrawal of the rating then
assigned to the Covered Bonds.

Rating Agencymeans each of Moody's Investors Servideddy’s) and Standard and Poor's
(a division of of McGraw-Hill) 6&P).

Regulated Marketmeans a regulated market within the meaning oéddive 2004/39/EC of
the European Parliament and of the Council withsnEEA.

Representative Consenteans, with respect to any specified action, datetion or
appointment, receipt by the Issuer of written conéition of consent of the Representative
(acting upon instructions of the Majority Bondhaisi®f all Series for which Covered Bonds
or, if applicable, any Receipts or Coupons relatmt¢hem, are Outstanding) to such proposed
action, determination or appointment.

Subsequent Issue Datmeans the date of the issuance of any subsequeat $¢ Covered
Bonds by the Issuer under this Programme.

FORM, DENOMINATION , TITLE AND REDENOMINATION
Form
Covered Bonds may be issued either in demateribftsen (Dematerialised Covered Bonjls

or in materialised formMaterialised Covered Bonds as specified in the relevant Final
Terms.
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(b)

(©

(@ Title to Dematerialised Covered Bonds will be evided in accordance with article L.
211- 4 of the French Monetary and Financial Cadede monétaire et financieby
book entries ifiscriptions en comp}e No physical document of title (including
certificats représentatifpursuant to article R. 211-7 of the French Monetand
Financial Code Qode monétaire et financlerwill be issued in respect of the
Dematerialised Covered Bonds.

Dematerialised Covered Bonds are issued, at theropf the Issuer, in either bearer
form (au porteu), which will be inscribed in the books of Eurodléaance (acting as
central depositary) which shall credit the accountsthe Account Holders, or in
registered formgu nominatif and, in such latter case, at the option of thevemnt
holder in either administered registered fomorfiinatif administrg inscribed in the
books of an Account Holder designated by the reletalder of Covered Bonds or in
fully registered form du nominatif puy inscribed in an account maintained by the
Issuer or a registration agent (designated in ¢levant Final Terms) acting on behalf
of the Issuer (th&egistration Agent

For the purpose of these ConditioAgcount Holdermeans any authorised financial
intermediary institution entitled to hold accourdsgectly or indirectly, with Euroclear

France, and includes Euroclear Bank S.A./N&urpclear) and the depositary bank
for Clearstream Bankingociété anonymglearstream, Luxembourg

(i) Materialised Covered Bonds are issued in bearan fonly. Materialised Covered
Bonds in definitive form Definitive Materialised Covered Bonlisare serially
numbered and are issued with Coupons (and, wheyejaypate, a Talon) attached,
save in the case of Zero Coupon Covered Bonds inhatase references to interest
(other than in relation to interest due after thieaF Maturity Date), Coupons and
Talons in these Conditions are not applicable.alngtnt Covered Bonds are issued
with one (1) or more Receipts attached.

In accordance with article L. 211-4 of the Frencbridtary and Financial Cod€dgde
monétaire et financi@r securities (such as Covered Bonds constitutibiigations
under French law) in materialised form and goverbgd-rench law must be issued
outside the French territory.

The Covered Bonds may be Fixed Rate Covered Bdtidating Rate Covered Bonds, Zero
Coupon Covered Bonds, Dual Currency Covered Bonda combination of any of the
foregoing, depending on the Interest Basis and rdgeemption method specified in the
relevant Final Terms. Subject to prior Rating Conétion, the Issuer may issue Covered
Bonds which are Index Linked Covered Bonds.

Denomination

Covered Bonds shall be issued in the specified mi@mation(s) set out in the relevant Final
Terms (theSpecified Denomination(s), save that all Covered Bonds shall have a minimum
denomination of €50,000 (or its equivalent in anlyeo currency) or such higher amount as
may be allowed or required from time to time by thkevant monetary authority or any laws
or regulations applicable to the relevant Speci@edrency.

Dematerialised Covered Bonds shall be issued ifDbn8pecified Denomination only.
Title

0] Title to Dematerialised Covered Bonds in beaferm (au porteuj and in
administered registered forray nominatif administiéshall pass upon, and transfer of
such Covered Bonds may only be effected througjistration of the transfer in the
accounts of the Account Holders. Title to Demateséal Covered Bonds in fully
registered form du nominatif puy shall pass upon, and transfer of such Covered
Bonds may only be effected through, registrationtted transfer in the accounts
maintained by the Issuer or by the Registrationrige
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(d)

(@)

(b)

(ii) Title to Definitive Materialised Covered Bondsncluding, where appropriate,
Receipt(s), Coupons and/or a Talon attached, pha#i by delivery.

(iii) Except as ordered by a court of competentsjliction or as required by law, the
holder of any Covered Bond (as defined below), @opgReceipt or Talon shall be
deemed to be and may be treated as its absoluterdamall purposes, whether or not
it is overdue and regardless of any notice of oslmigr or an interest in it, any writing
on it or its theft or loss and no person shalliklé for so treating the holder.

Redenomination

The Issuer may (if so specified in the relevantaFiferms), on any date, without the consent
of the holder of any Covered Bond, Coupon, Recaiptalon, by giving at least thirty (30)
days' notice in accordance with Condition 17 andoafter the date on which the European
Member State in whose national currency the CovBmuds are denominated has become a
participating Member State in the single currenéyhe European Economic and Monetary
Union (as provided in the Treaty establishing theedpean Community (thEC, as amended
from time to time (theTreaty)) or events have occurred which have substantthysame
effects (in either cas&MU), redenominate all, but not some only, of the CegteBonds of
any Series into Euro and adjust the aggregate ipehcamount and the Specified
Denomination(s) set out in the relevant Final Teaunsordingly, as more fully described in
the relevant Final Terms.

CONVERSIONS AND EXCHANGES OF COVERED BONDS

Dematerialised Covered Bonds

0] Dematerialised Covered Bonds issued in beacemf@u porteuj may not be
converted for Dematerialised Covered Bonds in teggsl form, whether in fully
registered formgu nominatif puy or in administered registered fornau( nominatif
administré.

(i) Dematerialised Covered Bonds issued in regésteform @u nominatif may not be
converted for Dematerialised Covered Bonds in brfaren (au porteu).

(iii) Dematerialised Covered Bonds issued in fultgistered formgu nominatif puy may,
at the option of the holder of such Covered Bot@sconverted into Covered Bonds
in administered registered formay nominatif administ)¢ and vice versa. The
exercise of any such option by such holder shathbde in accordance with article R.
211-4 of the French Monetary and Financial Catlede monétaire et financierAny
such conversion shall be effected at the cost i swlder.

Materialised Covered Bonds

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

STATUS

The Covered Bonds, and, where applicable, anyivel@oupons and Receipts are direct,
unconditional, unsubordinated and secured (in @aoare with the provisions of Condition
5(b)) obligations of the Issuer and rank and wélhk pari passuwithout any preference
among themselves and (subject to such exceptioaseasom time to time mandatory under
French law and to the provisions of Condition 5@f))eastpari passuwith all other present
or future unsubordinated obligations of the Issuer.

COVENANTS

So long as any of the Covered Bonds or, if appl&adny Receipts or Coupons relating to
them, is Outstanding:
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(@)

(b)

(©

Negative Pledge

Except in accordance with Condition 5(b), the Issuil not create or permit to subsist any
mortgage, charge, pledge or other form of securitgrest $lreté réellg upon any of its
assets or revenues, present or future, to secyr®ealevant Undertaking (as defined below)
of, or guaranteed by, the Issuer unless, at theestime or prior thereto, the Issuer's
obligations under the Covered Bonds, and, if applie, Receipts or Coupons relating to
them, are equally and ratably secured therewith;

where Relevant Undertakingmeans any present or future (i) indebtedness éorolved
money and (ii) undertaking in relation to interesturrency swap transactions.

Security

The Bondholders shall benefit from the followingety (thelssuer Security:

0] the pledge of the Issuer Accounts granted purstio an accounts pledge agreement
dated on or prior the Programme Date and made ketie Issuer in its capacity as
Guarantor and Natixis acting in the name and oralbedf the Bondholders in their
capacity as beneficiaries under the pledge andxidagicting in its capacity as the
Account Bank (thédccounts Pledge Agreeméntand

(ii) the pledge of the Borrower Facility Receivablgranted pursuant to a Issuer Security
Agreements dated on or prior the Programme Dateraattke between the Issuer in its
capacity as Guarantor and Natixis acting in thesnand on behalf of the Bondholders
in their capacity as beneficiaries under the pledigeReceivables Pledge Agreement
and, together with the Accounts Pledge Agreeniestier Security Agreemenjs

Bondholders are deemed to have notice of the gomdsof the Issuer Security Agreements.
Certain statements in the Conditions and undeicsectThe Issuer Security - The Accounts
Pledge Agreement" and "Issuer Security" of the Bar@spectus are summaries of the detailed
provisions of the Issuer Security Agreements, copiewhich are available for inspection at
the specified office of the Paying Agents.

As more fully described in the Issuer Security Agnents, upon the issue of further Series of
Covered Bonds on each Subsequent Issue Date hétemnitial Closing Date, the existing
Issuer Security securing the repayment of all amg @mount owed in respect of the then
outstanding Covered Bonds will be (a) releasedhieyl$suer Security Agent and (b) re-taken
by the Issuer Security Agent, as security for theayment of all and any amount owed in
respect of the then outstanding Covered Bonds lamchéw Series of Covered Bonds issued
on such Subsequent Issue Date.

As more fully described in the Issuer Security Agnents, the subscription or purchase of
Covered Bonds results by force of law in the (degatance that all Bondholders of any Series,
present or future, will benefftari passufrom the Issuer Security provided under the Issuer
Security Agreements and any Accounts Pledge Agrae®eed of Retake or any Receivables
Pledge Agreement Deed of Retake (as such termsdefieed in the Issuer Security
Agreements) and (ii) appointment of the Issuer 8gcAgent as agent in order to manage the
said security in their name and on their behalf.

Limitation on Indebtedness

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

0] such indebtedness is fully subordinated to dlstanding indebtedness incurred in
relation to the Covered Bonds, as the case magrbe;

(i) prior Rating Confirmation has been delivered-¢lation to such indebtedness.
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(d) Restrictions on mergers or reorganisations
The Issuer undertakes not to enter into any mengeorganisation or similar transaction
without prior Representative Consent and Ratingfidoation.
(e) Separateness covenants
The Issuer undertakes (except as permitted unéePtbhgramme Documents or the Issuer's
by-laws):
0] to maintain books and records separate fromadhgr person or entity;
(ii) to maintain its accounts separate from thdsany other person or entity;
(iii) not to commingle assets with those of anyestantity;
(iv) to conduct its own business in its own name;
(v) to maintain separate financial statements;
(vi) to pay its own liabilities out of its own fued

(vii)  to observe all corporate, partnership or otf@malities required by its constituting
documents;

(viii)  not to guarantee or to become obligatedtf@ debts of any other entity or to hold out
its credit as being available to satisfy the olilm@s of others;

(ix) not to acquire capital shares of its partr@rshareholders;
(x) to use its own separate stationery, invoicesareques;
(xi) to hold itself out as a separate entity;
(xii)  not to have any employees;
(xiii)  not to voluntarily wind up; and
(xiv)  to correct any known misunderstanding regagdis separate identity.
) Amortisation Test
Following the enforcement of a Group Event of Défaubject to, and in accordance with, the
relevant terms of the Facility and Security Agreatnéhe Issuer undertakes to comply with

the Amortisation Test. For the purposes hereoftgh@as of section "Asset Monitoring" of the
Base Prospectus are incorporated by referencésiiCtdndition 5 (f).

(9) Hedging Strategy
Upon the occurrence of a Hedging Trigger Event, asdapplicable, upon the occurrence of
any Group Event of Default, the Issuer undertaketake all reasonable steps to implement

the Hedging Strategy as described under sectiore 'Hédging Stratedy of this Base
Prospectus.

(h) Programme Documents
Subject to the qualifications described in thevald Programme Document(s) to which it is a
party, the Issuer undertakes that no amendmentifigadtbn, alteration or supplement shall

be made to any Programme Document to which ifparsy without prior Rating Confirmation
if the same materially and adversely affects therast of the Issuer or the Bondholders.

For the avoidance of doubt, the Issuer may amenadifyn alter or supplement any
Programme Document to which it is a party withotbipRating Confirmation:

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

(ii) to evidence or effect the transition of anyrgao any Programme Document to which
it is a party to any successor;
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0

(k)

(@)

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

(iv) to comply with any mandatory requirements ppecable laws and regulations.
In addition, the Issuer undertakes that:

0] each Programme Document to which the Issuer isill become a party will include
limited recourse language pursuant to which thditoes of the Issuer (including the
holders of the Covered Bonds) will agree that thietourse will be limited to the
funds that are available to the Issuer at any egleglate; and

(ii) each Programme Document to which the Issuesrisvill become a party will also
include non-petition language, whereby the creditof the Issuer (including the
holders of the Covered Bonds) will agree not to m@nce or to join any proceedings
for the insolvency of the Issuer prior to the efiduo eighteen (18)-month period after
all Covered Bonds have been paid and dischargadl.in

Notification of Issuer Events of Default

In respect of any Series, the Issuer undertakgsdmptly inform the Rating Agencies, the
Representative and the Administrative Agent ofdbeurrence of any Issuer Event of Default
and, upon receipt of a written request to that atfffom the Rating Agencies, the
Representative or the Administrative Agent confita the Rating Agencies, the
Representative and the Administrative Agent thatesas previously notified to the Rating

Agencies, the Representative and the Administrathgent or as notified in such
confirmation, no Issuer Event of Default has ocedror is continuing.

No further Issuance

The Issuer undertakes not to issue new further ovBonds under the Programme:

® as from the date a Group Enforcement Noticed@ed in section "The Facility and
Security Agreement" of this Base Prospectus) has berved;

(ii) as from the date an Issuer Enforcement Ndtiag been served;

(iii) for so long as a Non-Compliance with Assetv@o Test (as defined in section "Asset
Monitoring" of this Base Prospectus) has occurndlia not remedied,;

(iv) for so long as a Non-Compliance with Amortisat Test (as defined in section "Asset
Monitoring" of this Base Prospectus) has occurndlia not remedied; or

(V) for so long as, regarding the Pre-Maturity T¢at defined in section "Asset
Monitoring" of this Base Prospectus), a Non-Compii@ Notice (as defined in section
"Asset Monitoring" of this Base Prospectus) hasiaedivered and is not withdrawn.

Rating of further Issuance

Subject to Conditions (j) above, the Issuer undtedathat any new further issuance of
Covered Bonds will be rated by the Rating Agencies.

INTEREST AND OTHER CALCULATIONS

Definitions

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

Benchmarkmeans the reference rate as set out in the rel&uaa Terms.

Business Daymeans (a) in cases other than cases where a paja®io be made, a day on
which commercial banks are open for business irsHather than a Saturday or Sunday) and
foreign exchange markets settle payments in thecipal financial centre for that currency
and (b) in cases where a payment has to be matig, @an which:
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0] in the case of payments to be made in Eurogy @h which the Trans European
Automated Real Time Gross Settlement Express Tearsf any successor thereto
(the TARGET Systerpis operating (ARGET Business Day and/or

(i) in the case of payments to be made in a Sgeci€urrency other than Euro, a day
(other than a Saturday or Sunday) on which comrakbzinks and foreign exchange
markets settle payments in the principal financaitre for that currency, and/or

(iii) in the case of payments to be made in a SjgetiCurrency and/or one (1) or more
additional business centre(s) specified in thevesle Final Terms (thé Business
Centre(s)), a day (other than a Saturday or a Sunday) orchwbbmmercial banks
and foreign exchange markets settle payments i sucrency in the Business
Centre(s) or, if no currency is indicated, gengralleach of the Business Centres so
specified.

Day Count Fraction means, in respect of the calculation of an amaidrnterest on any
Covered Bond for any period of time (from and imtthg the first day of such period to but
excluding the last) (whether or not constitutingiieterest Period, th€alculation Period:

0] if Actual/365 Actual/365-FBF or Actual/Actual-ISDA is specified in the relevant
Final Terms, the actual number of days in the Qatmn Period divided by three
hundred and sixty-five (365) (or, if any portion thfat Calculation Period falls in a
leap year, the sum of (A) the actual number of daythat portion of the Calculation
Period falling in a leap year divided by three huattdand sixty-six (366) and (B) the
actual number of days in that portion of the Caltoh Period falling in a non-leap
year divided by three hundred and sixty-five (365).

(ii) if Actual/Actual-ICMA is specified in the relevant Final Terms:

(A) if the Calculation Period is equal to or shoriean the Determination Period
during which it falls, the number of days in theld@dation Period divided by
the product of (x) the number of days in such Dateation Period and (y)
the number of Determination Periods normally endimgny year; and

(B) if the Calculation Period is longer than one (1}dPmination Period, the sum
of:
x) the number of days in such Calculation Periadlinfg in the

Determination Period in which it begins dividedthg product of (1)
the number of days in such Determination Period @)dhe number
of Determination Periods normally ending in anyryead

(y) the number of days in such Calculation Periallifg in the next
Determination Period divided by the product of {fi¢ number of
days in such Determination Period and (2) the numbé
Determination Periods normally ending in any year,

in each case, where:

Determination Periodmeans the period from and including a Determimatio
Date in any year to but excluding the next Deteatiom Date, and

Determination Datemeans the date specified in the relevant Finahieor,
if none is so specified, the Interest Payment Date.

(iii) if Actual/Actual-FBF is specified in the relevant Final Terms, the ticat whose
numerator is the actual number of days elapsednglusuch period and whose
denominator is three hundred and sixty-five (36&) three hundred and sixty-six
(366) if 29 February falls within the Calculatioeri®d). If the Calculation Period is of
a duration of more than one (1) year, the basit kbaalculated as follows:

(A) the number of complete years shall be countekbdrom the last day of the
Calculation Period;
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(B) this number shall be increased by the fraction the relevant period
calculated as set out in the first paragraph af deifinition.

(iv) if Actual/365 (Fixed) is specified in the relevant Final Terms, theuathumber of
days in the Calculation Period divided by threedred and sixty-five (365).

(v) if Actual/360is specified in the relevant Final Terms, the actwmber of days in the
Calculation Period divided by three hundred antyH360).

(vi) if 30/36Q 360/3600r Bond Basisis specified in the relevant Final Terms, the namb
of days in the Calculation Period divided by thhemdred and sixty (360) (the number
of days to be calculated on the basis of a yedhree hundred and sixty (360) days
with twelve (12) thirty (30)-day months (unless ¢ag last day of the Calculation
Period is the thirty-first (3%) day of a month but the first day of the CalcwatPeriod
is a day other than the thirtieth {30r thirty-first (3F") day of a month, in which case
the month that includes that last day shall notdresidered to be shortened to a thirty
(30)-day month, or (b) the last day of the CaldalatPeriod is the last day of the
month of February, in which case the month of Fabrishall not be considered to be
lengthened to a thirty (30)-day month)).

(vii) if 30/360-FBFor Actual 30A/360 (American Bond Basis$ specified in the relevant
Final Terms, in respect of each Calculation Peribd,fraction whose denominator is
three hundred and sixty (360) and whose numerattite number of days calculated
as for 30E/360-FBF, subject to the following exéapt where the last day of the
Calculation Period is the thirty-first (3)Land the first day is neither the thirtieth 30
nor the thirty-first (31), the last month of the Calculation Period shaldeemed to be
a month of thirty-one (31) days.

Using the same abbreviations as for 30E/360-FBFré#wtion is:
If dd2 = 31 and dd% (30,31)

then:

1
— X (yy2 - yyl) x 360 + (mm2 - mm1) x 30 + (dd2 -19d
360

or

1
% X (yy2 - yyl) x 360 + (mm2 - mm1) x 30 + Min (d¢g30) - Min (dd1 , 30).

(viii)  if 30E/3600r Eurobond Basisis specified in the relevant Final Terms, the namif
days in the Calculation Period divided by threedred and sixty (360) (the number of
days to be calculated on the basis of a year eethundred and sixty (360) days with
twelve (12) thirty (30)-day months, without regdadthe date of the first day or last
day of the Calculation Period unless, in the cdse @alculation Period ending on the
Final Maturity Date, the Final Maturity Date is theest day of the month of February,
in which case the month of February shall not besatered to be lengthened to a
thirty (30)-day month).

(ix) if 30E/360-FBF is specified in the relevant Final Terms, in respef each
Calculation Period, the fraction whose denominaathree hundred and sixty (360)
and whose numerator is the number of days elapsedgdsuch period, calculated on
the basis of a year comprising twelve (12) monththioty (30) days, subject to the
following the exception: if the last day of the Qahtion Period is the last day of the
month of February, the number of days elapsed dwith month shall be the actual
number of days.

Where:
D1 (dd1, mm1, yyl) is the date of the beginninghef period
D2 (dd2, mm2, yy2) is the date of the end of theqgake
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The fraction is:

% X (yy2 - yy1) x 360 + (mm2 - mm1) x 30 + Min (dd30) - Min (dd1 , 30).

Effective Date means, with respect to any Floating Rate to berdeéhed on an Interest
Determination Date, the date specified as suclhénrélevant Final Terms or, if none is so
specified, the first day of the Interest Accruaki®e to which such Interest Determination
Date relates.

Euro Zone means the region comprised of member states oEtinepean Union that adopt
the single currency in accordance with the Treataldishing the European Community
(signed in Rome on 25 March 1957), as amendedéy thaty on European Union (signed in
Maastricht on 7 February 1992) and as amended éyTteaty of Amsterdam (signed in
Amsterdam on 2 October 1997).

Interest Accrual Period means the period beginning on (and including) thterest
Commencement Date and ending on (but excluding)itbeInterest Period Date and each
successive period beginning on (and including) rderést Period Date and ending on (but
excluding) the next succeeding Interest Period Date

Interest Amountmeans the amount of interest payable, and indke of Fixed Rate Covered
Bonds, means the Fixed Coupon Amount or Broken Arhaas the case may be.

Interest Commencement Dat@eans the Issue Date or such other date as mgyeédied in
the relevant Final Terms.

Interest Determination Dataneans, with respect to a Rate of Interest anddsteAccrual
Period, the date specified as such in the relevianatl Terms or, if none is so specified (i) the
day falling two (2) TARGET Business Days prior twetfirst day of such Interest Accrual
Period if the Specified Currency is Euro or (iigtfirst day of such Interest Accrual Period if
the Specified Currency is Sterling or (iii) the diajling two (2) Business Days in the city
specified in the Final Terms for the Specified @aay prior to the first day of such Interest
Accrual Period if the Specified Currency is neitBéerling nor Euro.

Interest Payment Dateneans the date(s) specified in the relevant Hieains.

Interest Periodmeans the period beginning on (and including)Ititerest Commencement
Date and ending on (but excluding) the first In¢ifRayment Date and each successive period
beginning on (and including) an Interest Paymerte@ad ending on (but excluding) the next
succeeding Interest Payment Date.

Interest Period Datemeans each Interest Payment Date unless othespisgfied in the
relevant Final Terms.

Rate of Interestmeans the rate of interest payable from timene tin respect of the Covered
Bonds and that is either specified or calculatecadoordance with the provisions in the
relevant Final Terms.

Reference Bankaneans the institutions specified as such in thevamt Final Terms or, if
none, four (4) major banks selected by the Boncc@ation Agent in the interbank market
(or, if appropriate, money, swap or over-the-couiridex options market) that is most closely
connected with the Benchmark (which, if EURIBOREDNIA is the relevant Benchmark,
shall be the Euro-zone, and if LIBOR is the relévB@nchmark, shall be London).

Relevant Financial Centremeans, with respect to any Floating Rate to berdeted in
accordance with a Screen Rate Determination omtanelst Determination Date, the financial
centre as may be specified as such in the relddaat Terms or, if none is so specified, the
financial centre with which the relevant Benchmarknost closely connected (which, in the
case of EURIBOR or EONIA, shall be the Euro-zoné &mthe case of LIBOR, shall be
London) or, if none is so connected, Paris.

Relevant Dateameans, in respect of any Covered Bond or Coupengdate on which payment
in respect of it first became due or (if any amoohtthe money payable is improperly

PAR2304661/14 138252-0078 Page 19



(b)

(©

withheld or refused) the date on which paymentuihdf the amount outstanding is made or
(in the case of Materialised Covered Bonds if earlthe date seven (7) days after that on
which notice is duly given to the holders of suclatbfialised Covered Bonds that, upon
further presentation of the Materialised Coverechdor Coupon being made in accordance
with the Conditions, such payment will be made vjted that payment is in fact made upon
such presentation.

Relevant Rataneans the Benchmark for a Representative AmoutiteoSpecified Currency
for a period (if applicable or appropriate to thenBhmark) equal to the Specified Duration
commencing on the Effective Date.

Relevant Timemeans, with respect to any Interest Determindiiate, the Local Time in the
Relevant Financial Centre specified in the relex&nal Terms or, if no time is specified, the
Local Time in the Relevant Financial Centre at \Whicis customary to determine bid and
offered rates in respect of deposits in the SpatifCurrency in the interbank market in the
Relevant Financial Centre and for this purpbseal Time means, with respect to Europe and
the Euro-zone as a Relevant Financial Centre, 14.100 (Brussels time).

Representative Amounimeans, with respect to any Floating Rate to berdéhed in
accordance with a Screen Rate Determination omtenelst Determination Date, the amount
specified as such in the relevant Final Terms bnone is specified, an amount that is
representative for a single transaction in theviaelé market at the time.

Specified Currencymeans the currency specified as such in the netelvimal Terms or, if
none is specified, the currency in which the Cogdddends are denominated.

Specified Durationmeans, with respect to any Floating Rate to berdehed in accordance
with a Screen Rate Determination on an Intereséfd@hation Date, the duration specified in
the relevant Final Terms or, if none is specifiagheriod of time equal to the relative Interest
Accrual Period, ignoring any adjustment pursuar@ondition 6(c)(ii).

Interest on Fixed Rate Covered Bonds

Each Fixed Rate is specified in the relevant Fireims, the amount of interest payable on
each Interest Payment Date will amount to the Fi®edipon Amount or, if applicable, the
Broken Amount so specified and in the case of thek&1 Amount will be payable on the
particular Interest Payment Date(s) specified erdlevant Final Terms.

Interest on Floating Rate Covered Bonds ancindinked Covered Bonds

0] Interest Payment Date€ach Floating Rate Covered Bond and Index Linkedrést
Covered Bond bears interest on its outstanding nalmamount from the Interest
Commencement Date at the rate per annum (expr@ssadpercentage) equal to the
Rate of Interest, such interest being payable i@aas on each Interest Payment Date.
Such Interest Payment Date(s) is/are either showthé relevant Final Terms as
Specified Interest Payment Dates or, if no Spetifierest Payment Date(s) is/are
shown in the relevant Final Terms, Interest Paynigie shall mean each date which
falls the number of months or other period showhia relevant Final Terms as the
Specified Period after the preceding Interest Payrdate or, in the case of the first
Interest Payment Date, after the Interest CommeantDate.
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(ii) Business Day Conventiolf:any date referred to in these Conditions tkagpecified
to be subject to adjustment in accordance with airigss Day Convention would
otherwise fall on a day that is not a Business Diagn, if the Business Day
Convention specified is (A) the Floating Rate Bessm Day Convention, such date
shall be postponed to the next day that is a Basimay unless it would thereby fall
into the next calendar month, in which event (}rsdate shall be brought forward to
the immediately preceding Business Day and (y) eatisequent such date shall be
the last Business Day of the month in which sucte deould have fallen had it not
been subject to adjustment, (B) the Following BessnDay Convention, such date
shall be postponed to the next day that is a Basibay, (C) the Modified Following
Business Day Convention, such date shall be postpbdo the next day that is a
Business Day unless it would thereby fall into tlext calendar month, in which event
such date shall be brought forward to the immeljigieeceding Business Day or (D)
the Preceding Business Day Convention, such dak Isé brought forward to the
immediately preceding Business Day. Notwithstandthg foregoing, where the
applicable Final Terms specify that the relevansiBess Day Convention is to be
applied on art unadjustet! basis, the Interest Amount payable on any daté sba
be affected by the application of that Business Dagvention.

(iii) Rate of Interest for Floating Rate Covered Bontise Rate of Interest in respect of
Floating Rate Covered Bonds for each Interest AadcReriod shall be determined in
the manner specified in (i) the relevant Final Teramd/or (ii) the provisions below
relating to either FBF Determination or Screen Ra&termination, depending upon
which is specified in the relevant Final Terms.

(A) FBF Determination for Floating Rate Covered Bonds:

Where FBF Determination is specified in the relévRimal Terms as the
manner in which the Rate of Interest is to be deiteed, the Rate of Interest
for each Interest Accrual Period shall be deterohibg the Bond Calculation
Agent as a rate equal to the relevant FBF Rate grluminus (as indicated in
the relevant Final Terms) the Margin (if any). Rbe purposes of this sub-
paragraph (A)FBF Rate for an Interest Accrual Period means a rate egual
the Floating Rate that would be determined by teadBCalculation Agent
under a notional interest rate swap transactiéohéngé in the relevant
Specified Currency governed by the 2001 FBF Ma&tgeement ¢onvention
cadre FBH relating to transactions on forward financiatiosments (formerly
1994 AFB Master Agreement for Foreign Exchange dberivatives
Transactions), as supplemented by the then appdidaterest and Currency
Technical Annex Echange de conditions d'Intérét ou de Devises -itikdd
Techniqug published by theAssociation Frangaise des Banques the
Fédération Bancaire Francaigghe FBF Definitions) and under which:

(1) the Floating Rate is as specified in the radVanal Terms; and

(2) the Floating Rate Determination Date is as i§jgélcin the relevant
Final Terms.

For the purposes of this sub-paragraph (Ajloating Ratg, "Agent' and
"Floating Rate Determination Ddteare translations of the French terms
"Taux Variable', "Agent" and "Date de Détermination du Taux Variabje"
respectively, which have the meanings given to éhtesms in the FBF
Definitions.

(B) Screen Rate Determination for Floating Rate Cov&mulds:

Where Screen Rate Determination is specified inréfevant Final Terms as
the manner in which the Rate of Interest is to b&emhined, the Rate of
Interest for each Interest Accrual Period shalldetermined by the Bond
Calculation Agent at or about the Relevant Timetaninterest Determination
Date in respect of such Interest Accrual Periodagtordance with the
following:
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(d)

(iv)

1)

)

®3)

if the Primary Source for Floating Rate is a Pag#ject as provided
below, the Rate of Interest shall be:

() the Relevant Rate (where such Relevant Rateuch Page is
a composite quotation or is customarily suppliedobg (1)
entity); or

() the arithmetic mean of the Relevant Rates e persons
whose Relevant Rates appear on that Page, in et c
appearing on such Page at the Relevant Time oimtleest
Determination Date as disclosed in the relevanalFirerms,
plus or minus (as indicated in the relevant Finairis) the
Margin (if any); and

if the Primary Source for the Floating RateRisference Banks or if
sub-paragraph (1)(I) applies and no Relevant Rafeas on the
Page at the Relevant Time on the Interest Detetinmdate or if
sub-paragraph (1)(ll) applies and fewer than twpRg2levant Rates
appear on the Page at the Relevant Time on therestte
Determination Date, subject as provided below, Rlag¢e of Interest
shall be the arithmetic mean of the Relevant R#tas each of the
Reference Banks is quoting to leading banks irRélevant Financial
Centre at the Relevant Time on the Interest Detetiun Date, as
determined by the Bond Calculation Agent, plus omus (as
indicated in the relevant Final Terms) the Margiragy), and

if paragraph (2) above applies and the Bondc@afion Agent
determines that fewer than two (2) Reference Bamksso quoting
Relevant Rates, subject as provided below, the Bfateterest shall
be the arithmetic mean of the rates per annum ésspd as a
percentage) that the Bond Calculation Agent deteemito be the
rates (being the nearest equivalent to the Bendfnmarespect of a
Representative Amount of the Specified Currency aéh#east two (2)
out of five (5) leading banks selected by the B@adculation Agent
in the principal financial centre of the country tife Specified
Currency or, if the Specified Currency is Euro,tle Euro-zone as
selected by the Bond Calculation Agent (fRencipal Financial
Centre are quoting at or about the Relevant Time ondht on
which such banks would customarily quote such rébesa period
commencing on the Effective Date for a period ealgnt to the
Specified Duration (I) to leading banks carrying baosiness in
Europe, or (if the Bond Calculation Agent deterrsitieat fewer than
two (2) of such banks are so quoting to leading<ban Europe) (I1)
to leading banks carrying on business in the RsalciFinancial
Centre; except that, if fewer than two (2) of sbelmks are so quoting
to leading banks in the Principal Financial Centine, Rate of Interest
shall be the Rate of Interest determined on thevigus Interest
Determination Date (after readjustment for anyetdhce between
any Margin, Rate Multiplier or Maximum or Minimum ale of
Interest applicable to the preceding Interest AacReriod and to the
relevant Interest Accrual Period).

Rate of Interest for Index Linked Covered Boritlse Rate of Interest in respect of
Index Linked Covered Bonds for each Interest AccRexiod shall be determined in
the manner specified in the relevant Final Ternt iaterest will accrue by reference
to an Index or Formula as specified in the relev@nal Terms.

Zero Coupon Covered Bonds

Where a Covered Bond the Interest Basis of whidpéxified to be Zero Coupon is repayable
prior to the Final Maturity Date pursuant to aruksss Option or, if so specified in the relevant
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Final Terms, pursuant to Condition 7(e) or otheewdsd is not paid when due, the amount
due and payable prior to the Final Maturity Datalshunless otherwise provided in the
relevant Final Terms, be the Early Redemption AnboAs from the Final Maturity Date, the
Rate of Interest for any overdue principal of sacBovered Bond shall be a rate per annum
(expressed as a percentage) equal to the Amootisafield (as described in Condition

7(e)(D))-

Dual Currency Covered Bonds

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

Partly Paid Covered Bonds

In the case of Partly Paid Covered Bonds (othemn tPartly Paid Covered Bonds which are
Zero Coupon Covered Bonds), interest will accrueafmesaid on the paid-up nominal
amount of such Covered Bonds and otherwise asfmukni the relevant Final Terms.

Accrual of Interest

Interest shall cease to accrue on each Covered Boke due date for redemption unless (i)
in the case of Dematerialised Covered Bonds, orh sige date or (i) in the case of
Materialised Covered Bonds, upon due presentai@yment is improperly withheld or
refused, in which event interest shall continuadorue (as well after as before judgement) at
the Rate of Interest in the manner provided in @osdition 6 to the Relevant Date.

Margin, Maximum/Minimum Rates of Interest, &fistent Amounts and Redemption Amounts
and Rounding

0] If any Margin is specified in the relevant Firleerms (either (x) generally, or (y) in
relation to one (1) or more Interest Accrual Pesjpdn adjustment shall be made to
all Rates of Interest, in the case of (x), or tlaeR of Interest for the specified Interest
Accrual Periods, in the case of (y), calculateddnordance with (c) above by adding
(if a positive number) or subtracting (if a negatimumber) the absolute value of such
Margin, subject always to the next paragraph.

(ii) If any Maximum or Minimum Rate of Interest, dtalment Amount or Redemption
Amount is specified in the relevant Final Termgrtlany Rate of Interest, Instalment
Amount or Redemption Amount shall be subject tohsom@ximum or minimum, as
the case may be.

(iii) For the purposes of any calculations requiadsuant to these Conditions (unless
otherwise specified), (w) if FBF Determination ipesified in the relevant Final
Terms, all percentages resulting from such calmriatshall be rounded, if necessary,
to the nearest ten-thousandth of a percentage (waiht halves being rounded up), (X)
all percentages resulting from such calculatioradl d¥e rounded, if necessary, to the
nearest fifth decimal (with halves being roundedl () all figures shall be rounded to
seven (7) figures (with halves being rounded up) @ all currency amounts that fall
due and payable shall be rounded to the nearesbfisuch currency (with halves
being rounded up), save in the case of yen, whiali be rounded down to the nearest
yen. For these purposésinit’ means the lowest amount of such currency that is
available as legal tender in the country of suahency.

Calculations

The amount of interest payable in respect of anye@ Bond for any period shall be
calculated by multiplying the product of the Ratelaterest and the outstanding nominal
amount of such Covered Bond by the Day Count Fyactinless an Interest Amount (or a
formula for its calculation) is specified in respet such period, in which case the amount of
interest payable in respect of such Covered Bomdsfich period shall equal such Interest
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Amount (or be calculated in accordance with suchmtda). Where any Interest Period
comprises two (2) or more Interest Accrual Peridkde,amount of interest payable in respect
of such Interest Period shall be the sum of thewamtsoof interest payable in respect of each of
those Interest Accrual Periods.

Determination and Publication of Rates of Ir@st, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redempmounts and Instalment Amounts

The Bond Calculation Agent shall, as soon as pralotée on such date as the Bond Calculation
Agent may be required to calculate any rate or amoabtain any quotation or make any
determination or calculation, determine such raté @alculate the Interest Amounts in respect
of each Specified Denomination of the Covered Bofaisthe relevant Interest Accrual
Period, calculate the Final Redemption Amount, Y¥EaRedemption Amount, Optional
Redemption Amount or Instalment Amount, obtain sughotation or make such
determination or calculation, as the case may e cause the Rate of Interest and the Interest
Amounts for each Interest Period and the relevaterést Payment Date and, if required to be
calculated, the Final Redemption Amount, Early Rapliion Amount, Optional Redemption
Amount or any Instalment Amount to be notified e tFiscal Agent, the Issuer, each of the
Paying Agents, the holders of Covered Bonds, ahgrdBond Calculation Agent appointed in
respect of the Covered Bonds that is to make aduartalculation upon receipt of such
information and, if the Covered Bonds are listedaoRegulated Market and the rules of such
Regulated Market so require, such Regulated Mad®tsoon as possible after their
determination but in no event later than (i) thenatencement of the relevant Interest Period,
if determined prior to such time, in the case difization to such Regulated Market of a Rate
of Interest and Interest Amount, or (ii) in all ethcases, the fourth (% Business Day after
such determination. Where any Interest Payment Dateiterest Period Date is subject to
adjustment pursuant to Condition 6(c)(ii), the iet# Amounts and the Interest Payment Date
so published may subsequently be amended (or apaeplternative arrangements made by
way of adjustment) without notice in the event ofextension or shortening of the Interest
Period. The determination of any rate or amourg, abtaining of each quotation and the
making of each determination or calculation by Baend Calculation Agent(s) shall (in the
absence of manifest error) be final and bindingnugibparties.

Bond Calculation Agent and Reference Banks

The Issuer shall procure that there shall at imlés be four (4) Reference Banks (or such other
number as may be required) with offices in the Rat¢ Financial Centre and one (1) or more
Bond Calculation Agents if provision is made foerhin the relevant Final Terms and for so
long as any Covered Bond is Outstanding. If anyeRefce Bank (acting through its relevant
office) is unable or unwilling to continue to act a Reference Bank, then the Issuer shall
appoint another Reference Bank with an office mRelevant Financial Centre to act as such
in its place. Where more than one (1) Bond Calmuafgent is appointed in respect of the
Covered Bonds, references in these Conditions ¢oBbnd Calculation Agent shall be
construed as each Bond Calculation Agent performisgrespective duties under the
Conditions. If the Bond Calculation Agent is unabteunwilling to act as such or if the Bond
Calculation Agent fails duly to establish the Rafdnterest for an Interest Period or Interest
Accrual Period or to calculate any Interest Amoungtalment Amount, Final Redemption
Amount, Early Redemption Amount or Optional ReddmpAmount, as the case may be, or
to comply with any other requirement, the Issueallsappoint a leading bank or investment
banking firm engaged in the interbank market (bggpropriate, money, swap or over-the-
counter index options market) that is most closebnnected with the calculation or
determination to be made by the Bond Calculatioemdacting through its principal Paris or
Luxembourg office, as appropriate, or any otheiceffictively involved in such market) to act
as such in its place. The Bond Calculation Ageny m@ resign its duties without a successor
having been appointed as aforesaid.
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REDEMPTION , PURCHASE AND OPTIONS
Final Redemption

Unless previously redeemed, purchased and cancafiepiovided below or its maturity is
extended pursuant to any Issuer's or Bondholdpt®roin accordance with Condition 7(c) or
7(d), each Covered Bond shall be finally redeemethe Final Maturity Date specified in the
relevant Final Terms at its Final Redemption Amadutiich, unless otherwise provided, is its
nominal amount) or, in the case of a Covered Batith§ within Condition 7(b) below, its
final Instalment Amount.

Redemption by Instalments

Unless previously redeemed, purchased and canalgaiovided in this Condition 7, or the
relevant Instalment Date (being one (1) of the slatespecified in the relevant Final Terms) is
extended pursuant to any Issuer's or Bondholdgptsroin accordance with Conditions 7(c)
or 7(d), each Covered Bond that provides for Inséait Dates and Instalment Amounts shall
be partially redeemed on each Instalment Dateeatdlated Instalment Amount specified in
the relevant Final Terms. The outstanding nomimabant of each such Covered Bond shall
be reduced by the Instalment Amount (or, if sucktdhment Amount is calculated by
reference to a proportion of the nominal amounsudh Covered Bond, such proportion) for
all purposes with effect from the related InstalinBate, unless payment of the Instalment
Amount is improperly withheld or refused (i) in thase of Dematerialised Covered Bonds, on
the due date for such payment or (ii) in the caseMaterialised Covered Bonds, on
presentation of the related Receipt, in which cageh amount shall remain outstanding until
the Relevant Date relating to such Instalment Anmoun

Redemption at the Option of the Issuer, Exerofdssuer's Options and Partial Redemption

If a Call Option or any other Issuer's option (aeyrbe described in the relevant Final Terms)
is specified in the relevant Final Terms, the Issuay, subject to compliance by the Issuer of
all relevant laws, regulations and directives andyiving not less than fifteen (15) nor more
than thirty (30) days' irrevocable notice in ac@rcke with Condition 17 to the holders of
Covered Bonds (or such other notice period as neagpecified in the relevant Final Terms)
redeem, or exercise any other option in relatioaltor, if so provided, some, of the Covered
Bonds on any Optional Redemption Date or Optionr&ige Date, as the case may be. Any
such redemption of Covered Bonds shall be at tBgiional Redemption Amount together
with interest accrued to the date fixed for redeamptif any. Any such redemption must relate
to Covered Bonds of a nominal amount at least eigudde Minimum Redemption Amount to
be redeemed as specified in the relevant Final $earmd no greater than the Maximum
Redemption Amount to be redeemed as specifieceimglevant Final Terms.

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

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

In the case of a partial redemption or a partia@reise of an Issuer's Option in respect of
Dematerialised Covered Bonds, the redemption magfteeted, at the option of the Issuer,
either (i) by reducing the nominal amount of altlsuDematerialised Covered Bonds in a
Series in proportion to the aggregate nominal arnoeseemed or (ii) by redeeming in full

some only of such Dematerialised Covered Bonds iargljch latter case, the choice between
those Dematerialised Covered Bonds that will béyfrekdeemed and those Dematerialised
Covered Bonds of any Series that will not be redskshall be made in accordance with
article R. 213-16 of the French Monetary and FirelnCode Code monétaire et financier
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and the provisions of the relevant Final Terms,jextbto compliance with any other
applicable laws and Regulated Market requirements.

So long as the Covered Bonds are listed on theci@ffiList of the Luxembourg Stock
Exchange and traded on the Regulated Market of thembourg Stock Exchange and the
rules thereof so require, the Issuer shall, onceaich year in which there has been a partial
redemption of the Covered Bonds, cause to be phddiseither on the website of the
Luxembourg Stock Exchange (www.bourse.lu) or in eading newspaper of general
circulation in Luxembourg a notice specifying thggeegate nominal amount of Covered
Bonds outstanding and, in the case of MaterialiSedered Bonds a list of any Materialised
Covered Bonds, drawn for redemption but not sureesl

(d) Redemption at the Option of Bondholders anddtse of Bondholders' Options

If a Put Option is specified in the relevant Fif@&rms, the Issuer shall, at the option of the
Bondholder, upon the Bondholder giving not lesstfiieen (15) nor more than thirty (30)
days' notice to the Issuer (or such other noticeogeas may be specified in the relevant Final
Terms) redeem such Covered Bond on the OptionakRption Date(s) at its Optional
Redemption Amount together with interest accruetthéodate fixed for redemption.

To exercise such option or any other Bondholdepidd as may be set out in the relevant
Final Terms (which must be exercised on an Optiaeréise Date) the Bondholder must
deposit with a Paying Agent at its specified offecduly completed option exercise notice (the
Exercise Noticg in the form obtained during normal business hdums any Paying Agent or
the Registration Agent, as the case may be, withm notice period. In the case of
Materialised Covered Bonds, the Exercise Noticell shave attached to it the relevant
Covered Bonds (together with all unmatured Receaipts Coupons and unexchanged Talons).
In the case of Dematerialised Covered Bonds, thedBolder shall transfer, or cause to be
transferred, the Dematerialised Covered Bonds toedeemed to the account of the Paying
Agent with a specified office in Paris, as spedifi@ the Exercise Notice. No option so
exercised and, where applicable, no Covered Bondlegmsited or transferred, may be
withdrawn without the prior consent of the Issuer.

(e) Early Redemption

0] Zero Coupon Covered Bonds

(A) The Early Redemption Amount payable in respd@ny Zero Coupon Covered Bond,
the amount of which is not linked to an index andidormula, upon redemption of
such Covered Bond pursuant to Condition 7(f) or dglupon it becoming due and
payable as provided in Condition 10 shall be theoAmsed Nominal Amount
(calculated as provided below) of such Covered Bamdss otherwise specified in the
relevant Final Terms.

(B) Subject to the provisions of sub-paragraph l{€lpw, the amortised nominal amount
of any such Covered Bond (tenortised Nominal Amount shall be the scheduled
Final Redemption Amount of such Covered Bond on Hieal Maturity Date
discounted at a rate per annum (expressed as anpage) equal to the amortisation
yield (which, if none is shown in the relevant Riarms, shall be such rate as would
produce an Amortised Nominal Amount equal to tlseiésprice of the Covered Bonds
if they were discounted back to their issue pringle Issue Date) (thdmortisation
Yield) compounded annually.

© If the Early Redemption Amount payable in retpef any such Covered Bond upon
its redemption pursuant to Condition 7(f) or (g)upon it becoming due and payable
as provided in Condition 10 is not paid when dhe, Early Redemption Amount due
and payable in respect of such Covered Bond shahé Amortised Nominal Amount
of such Covered Bond as defined in sub-paragraphaf®ve, except that such sub-
paragraph shall have effect as though the date iohwhe Covered Bond becomes
due and payable was the Relevant Date. The calmulat the Amortised Nominal
Amount in accordance with this sub-paragraph stwitinue to be made (both before
and after judgement) until the Relevant Date, unthe Relevant Date falls on or after
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the Final Maturity Date, in which case the amount cand payable shall be the
scheduled Final Redemption Amount of such CovereddBon the Final Maturity
Date together with any interest that may accruscoordance with Condition 6(d).

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

(ii)

Other Covered Bonds

The Early Redemption Amount payable in respectmyf @overed Bond (other than

Covered Bonds described in (i) above), upon redempbf such Covered Bond

pursuant to Condition (f) or (g) or upon it becomidue and payable as provided in
Condition 10 shall be the Final Redemption Amowgfether with interest accrued to
the date fixed for redemption unless otherwise ifigelan the relevant Final Terms.

Redemption for Taxation Reasons

(i)

(ii)

If, by reason of any change in French law, oy ahange in the official application or
interpretation of such law, becoming effective aftee Issue Date, the Issuer would on
the occasion of the next payment of principal ¢eriest due in respect of the Covered
Bonds, not be able to make such payment withouhbawe pay additional amounts as
specified under Condition 9(b) below, the Issuely & its option, on any Interest
Payment Date or, if so specified in the relevamiaFiTerms, at any time, subject to
having given not more than forty-five (45) nor lekan thirty (30) days' notice to the
Bondholders (which notice shall be irrevocable),attordance with Condition 17,
redeem all, but not some only, of the Covered Boatsheir Early Redemption
Amount together with, unless otherwise specifiedtie Final Terms, any interest
accrued to the date set for redemption providetl tthea due date for redemption of
which notice hereunder may be given shall be nieedihan the latest practicable date
on which the Issuer could make payment of principal interest without withholding
for French taxes.

If the Issuer would, on the next payment ofnpipal or interest in respect of the
Covered Bonds, be prevented by French law from ngggayment to the Bondholders
or, if applicable, Couponholders of the full amaunthen due and payable,
notwithstanding the undertaking to pay additionadoants contained in Condition
9(b) below, then the Issuer shall forthwith giveio® of such fact to the Fiscal Agent
and the lIssuer shall upon giving not less than rsgv@ days' prior notice to the
Bondholders in accordance with Condition 17, redediimbut not some only, of the
Covered Bonds then outstanding at their Early Rediem Amount together with,
unless otherwise specified in the Final Terms, iatgrest accrued to the date set for
redemption on (A) the latest practicable InteresyrRent Date on which the Issuer
could make payment of the full amount then due@aghble in respect of the Covered
Bonds, provided that if such notice would expireeaguch Interest Payment Date the
date for redemption pursuant to such notice of Boidkrs shall be the later of (i) the
latest practicable date on which the Issuer cowd@erpayment of the full amount then
due and payable in respect of the Covered Bonds(ignfburteen (14) days after
giving notice to the Fiscal Agent as aforesaid BY if so specified in the relevant
Final Terms, at any time, provided that the due dat redemption of which notice
hereunder shall be given shall be the latest matie date at which the Issuer could
make payment of the full amount payable in resmécthe Covered Bonds, or, if
applicable, Receipts or Coupons or, if that datepassed, as soon as practicable
thereafter.

Redemption due to illegality

The Covered Bonds of all Series shall be redeemdteaoption of the Issuer, subject to
compliance by the Issuer of all relevant laws, fatjons and directives, in whole, but not in
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part, at any time, on giving not less than thi@@) nor more than sixty (60) days' irrevocable
notice in accordance with Condition 17 to the hadd#f Covered Bonds (or such other notice
period as may be specified in the relevant Finahigg, if the Issuer satisfies the Fiscal Agent
immediately before the giving of such notice thahas, or will, before the next Interest
Payment Date of any Covered Bonds of any Seriesyrhe unlawful for the Issuer to make,
fund or allow to remain outstanding any Borrowerahomade by it to the Borrowers or to
comply with any other of its obligations under tbevered Bonds of that Series, as a result of
any change in, or amendment to, the applicable lamweegulations or any change in the
application or official interpretation of such laws regulations, which change or amendment
has become or will become effective before the sagh Interest Payment Date.

Prior to the publication of any notice of redemptjmursuant to this Condition, the Issuer shall
deliver to the Fiscal Agent a certificate signedtlvp (2) representatives of the Issuer stating
that the Issuer is entitled to effect such redeomptind setting forth a statement of facts
showing that the conditions precedent to the riftihe Issuer so to redeem have occurred and
the Fiscal Agent shall be entitled to accept theifemte as sufficient evidence of the
satisfaction of the conditions precedent set oatzapin which event it shall be conclusive and
binding on all Bondholders, Receiptholders and @oinolders.

Covered Bonds redeemed pursuant to this Conditigh will be redeemed at their Early
Redemption Amount referred to in paragraph 7(eyatiogether (if appropriate) with interest
accrued to the date fixed for redemption, if any.

Partly Paid Covered Bonds

Partly Paid Covered Bonds will be redeemed, whetitematurity, early redemption or
otherwise, in accordance with the provisions of fBondition 7 and the provisions specified
in the relevant Final Terms.

Purchases

The Issuer shall have the right at all times tochase Covered Bonds (provided that, in the
case of Materialised Covered Bonds, all unmaturedeipts and Coupons and unexchanged
Talons relating thereto are attached thereto aresdered therewith) in the open market or
otherwise (including by tender offer) at any price.

Cancellation

All Covered Bonds purchased by or on behalf ofl§seier must be cancelled, in the case of
Dematerialised Covered Bonds, by transfer to amwatcin accordance with the rules and
procedures of Euroclear France and, in the caseéMaterialised Covered Bonds, by
surrendering the relevant Temporary Global Ceetécor the Definitive Materialised Covered
Bonds in question, together with all unmatured Reseand Coupons and all unexchanged
Talons, if applicable, to the Fiscal Agent andeach case, if so transferred or surrendered,
shall, together with all Covered Bonds redeemedthry Issuer, be cancelled forthwith
(together with, in the case of Dematerialised CesteéBonds, all rights relating to payment of
interest and other amounts relating to such Deliadiserd Covered Bonds and, in the case of
Definitive Materialised Covered Bonds, all unmaturdReceipts and Coupons and
unexchanged Talons attached thereto or surrendies@with). Any Covered Bonds so
cancelled or, where applicable, transferred oreswtered for cancellation may not be reissued
or resold and the obligations of the Issuer in eespf any such Covered Bonds shall be
discharged.

PAYMENTS AND TALONS
Dematerialised Covered Bonds

Payments of principal and interest in respect ahBierialised Covered Bonds shall (i) in the
case of Dematerialised Covered Bonds in bearer weiased form or administered

registered form, be made by transfer to the accdanbminated in the relevant currency of
the relevant Account Holders for the benefit of Hwdders of Covered Bonds and, (i) in the
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(b)

case of Dematerialised Covered Bonds in fully fegéexd form, to an account denominated in
the relevant currency with a Bank designated byréhevant holder of Covered Bonds. All
payments validly made to such Account Holders anlBaill be an effective discharge of the
Issuer in respect of such payments.

Definitive Materialised Covered Bonds

@)

(ii)

Method of payment

Subject as provided below, payments in a Specifiadency will be made by credit
or transfer to an account denominated in the rele8aecified Currency, or to which
the Specified Currency may be credited or transte(which, in the case of a payment
in Japanese yen to a non-resident of Japan, shallnon-resident account) maintained
by the payee with, or, at the option of the payme,a cheque in such Specified
Currency drawn on, a bank in the principal finahdantre of the country of such
Specified Currency (which, if the Specified Currgtig Euro, shall be any country in
the Euro-zone, and, if the Specified Currency istfalian dollars or New Zealand
dollars, shall be Sydney or Auckland, respectively)

Presentation and surrender of Definitive MateriatisCovered Bonds, Receipts and
Coupons

Payments of principal in respect of Definitive Madised Covered Bonds will
(subject as provided below) be made in the mannarigied in paragraph (a) above
only against presentation and surrender (or, irctse of partial payment of any sum
due, annotation) of such Covered Bonds, and paymeftinterest in respect of
Definitive Materialised Covered Bonds will (subjext provided below) be made as
aforesaid only against presentation and surrermerir( the case of part payment of
any sum due, annotation) of Coupons, in each caskeaspecified office of any
Paying Agent outside the United States (which esgiom, as used herein, means the
United States of America (including the States #émel District of Columbia, its
territories, its possessions and other areas sutbjés jurisdiction)).

Payments of instalments of principal (if any) irspect of Definitive Materialised
Covered Bonds, other than the final instalment| (gilibject as provided below) be
made in the manner provided in paragraph (a) almoNg against presentation and
surrender (or, in the case of part payment of amy due, annotation) of the relevant
Receipt in accordance with the preceding paragrBghment of the final instalment
will be made in the manner provided in paragraptafove only against presentation
and surrender (or, in the case of part paymentngf sum due, annotation) of the
relevant Covered Bond in accordance with the piiege@aragraph. Each Receipt
must be presented for payment of the relevantlmstat together with the Definitive
Materialised Covered Bond to which it appertaingc®pts presented without the
Definitive Materialised Covered Bond to which thegpertain do not constitute valid
obligations of the Issuer.

Upon the date upon which any Definitive MateriadisEovered Bond becomes due
and payable, unmatured Receipts (if any) relathegetto (whether or not attached)
shall become void and no payment will be made $peet thereof.
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Fixed Rate Covered Bonds in definitive form (othlean Dual Currency Covered

Bonds or Index Linked Covered Bonds) should be gresl for payment together
with all unmatured Coupons appertaining theretoi¢tvhexpression shall for this

purpose include Coupons falling to be issued omange of matured Talons), failing
which the amount of any missing unmatured Coupanifothe case of payment not
being made in full, the same proportion of the amoaf such missing unmatured
Coupon as the sum so paid bears to the sum duebevideducted from the sum due
for payment. Each amount of principal so deductell be paid in the manner

mentioned above against surrender of the relatigsing Coupon at any time before
the expiry of ten (10) years after the RelevanteDat respect of such principal

(whether or not such Coupon would otherwise hawine void under Condition 11)

or, if later, five (5) years from the date on whigich Coupon would otherwise have
become due, but in no event thereafter.

Upon any Fixed Rate Covered Bond in definitive fdoecoming due and repayable
prior to its Final Maturity Date, all unmatured ©at (if any) appertaining thereto will
become void and no further Coupons will be issmeaspect thereof.

Upon the date on which any Floating Rate Coveredd@®ual Currency Covered

Bond, Index Linked Covered Bond in definitive fodmecomes due and repayable,
unmatured Coupons and Talons (if any) relatingeteefwhether or not attached) shall
become void and no payment or, as the case magxishange for further Coupons
shall be made in respect thereof.

If the due date for redemption of any Definitive tel@alised Covered Bond is not an
Interest Payment Date, interest (if any) accrueképect of such Covered Bond from
(and including) the preceding Interest Payment Dateas the case may be, the
Interest Commencement Date shall be payable ordinsgpresentation and surrender
(if appropriate) of the relevant Definitive Matdisgd Covered Bond.

(c) Payments in the United States

Notwithstanding the foregoing, if any Materialis€dvered Bonds are denominated in U.S.
dollars, payments in respect thereof may be madeeaspecified office of any Paying Agent
in New York City in the same manner as aforesa(g the Issuer shall have appointed Paying
Agents with specified offices outside the Unitedt8¢ with the reasonable expectation that
such Paying Agents would be able to make paymetiieomounts on the Covered Bonds in
the manner provided above when due, (ii) paymeflirof such amounts at all such offices
is illegal or effectively precluded by exchange trols or other similar restrictions on
payment or receipt of such amounts and (iii) sugyngent is then permitted by United States
law, without involving, in the opinion of the Issy@ny adverse tax consequence to the Issuer.

(d) Payments subject to Fiscal Laws

All payments are subject in all cases to any appli fiscal or other laws, regulations and
directives but without prejudice to Condition 9. Bommission or expenses shall be charged
to the holders of Covered Bonds or Couponholdersspect of such payments.

(e) Appointment of Agents

The Fiscal Agent, the Paying Agents and the BonlduCation Agent are initially appointed
by the Issuer and their respective specified affiaee listed at the end of the Base Prospectus
relating to the Programme of the Covered Bonddeflssuer. The Fiscal Agent, the Paying
Agent, the Bond Calculation Agent and the RegistratAgent act solely as agents of the
Issuer and the Bond Calculation Agent(s) act(sjndependent expert(s) and, in each case
such, do not assume any obligation or relationstfipagency for any Bondholder or
Couponholder. The Issuer reserves the right attiamy to vary or terminate the appointment
of the Fiscal Agent, any other Paying Agent, Regtgin Agent or Calculation Agent and to
appoint the Fiscal Agent, other Paying Agent(s)giReation Agent(s) or Bond Calculation
Agent(s) or additional Paying Agent(s), Registnatidgent(s) or Bond Calculation Agent(s),
provided that the Issuer shall at all times mam{gia Fiscal Agent, (ii) one (1) or more Bond
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Calculation Agent(s) where the Conditions so resjufiii) Paying Agents having specified
offices in at least two (2) major European citiéscluding Luxembourg so long as the
Covered Bonds are listed on the Luxembourg Stoath&mge and traded on the Regulated
Market of the Luxembourg Stock Exchange and, sg las the Covered Bonds are listed on
any other Regulated Market of the EEA, such otlitgrwehere the Covered Bonds are listed),
(iv) in the case of Materialised Covered Bondsagifg Agent having its specified office in a
Member State of the EU that will not be obligedvighhold or deduct tax pursuant to
European Council Directive 2003/48/EC or any otl#d Directive implementing the
conclusions of the ECOFIN Council meeting of 26{2@vember 2000 on the taxation of
savings income or any law implementing or complywith, or introduced in order to, such
Directive (which may be any of the Paying Agentemed to in (iii) above), (v) in the case of
Dematerialised Covered Bonds in fully registerethfoa Registration Agent and (vi) such
other agents as may be required by the rules ofodimgr Regulated Market on which the
Covered Bonds may be listed .

In addition, the Issuer shall forthwith appoint ayfhg Agent in New York City in respect of
any Materialised Covered Bonds denominated in ddHars in the circumstances described
in paragraph (c) above.

Notice of any such change or any change of anyifspgoffice shall promptly be given to the
holders of Covered Bonds in accordance with Cooliti7.

Talons

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

Business Days for Payment

If any date for payment in respect of any Covereddd Receipt or Coupon is not a business
day, the holder shall not be entitled to paymertl time next following business day unless
otherwise specified in the relevant Final Termg, tooany interest or other sum in respect of
such postponed payment. In this paragr&atsiness Daymeans a day (other than a Saturday
or a Sunday) (A) (i) in the case of Demateriali€gvered Bonds, on which Euroclear France
is open for business or (ii) in the case of Matexgal Covered Bonds, on which banks and
foreign exchange markets are open for busineskeirrdélevant place of presentation, (B) in
such jurisdictions as shall be specified=asancial Centre(s) in the relevant Final Terms and
(C) (i) in the case of a payment in a currency othan Euro, where payment is to be made by
transfer to an account maintained with a bank m thlevant currency, on which foreign
exchange transactions may be carried on in theraetecurrency in the principal financial
centre of the country of such currency or (ii) e tcase of a payment in Euro, which is a
TARGET Business Day.

Bank

For the purpose of this Condition Bank means a bank in the principal financial centréhef
relevant currency or, in the case of Euro, in g icitwhich banks have access to the TARGET
System.

TAXATION
Tax Exemption for Covered Bonds issued or ddembe issued outside France

Interest and other revenues with respect to Cov&wmads constitutingobligations under
French law are issued or deemed to be issued eutsihce for taxation purposes, and thus
benefit in France from the exemption provided foaiticle 131quaterof the French General
Tax Code Code Général des Impdterom deduction of tax at source as construedhey t
Direction de la Législation Fiscalen the statement of practice dated 6 October 1998
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(referenced 5 1-11-98), the letter addressed td-#deration Bancaire Francgaisen 23 July
2007, and the rulingéscrif) dated 8 January 2008 (referenced 2007/59 FPye§uondingly
such payments do not give the right to any taxitfeaim any French source.

As to the meaning of the expressibissued or deemed to be issued outside Ffasee
"General Description of the Programme -- Taxatiabbve.

Additional Amounts

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

0] Other connectionto, or to a third party on behalf of, a Bondho|deeceiptholder or
Couponholder who is liable to such taxes or dukigsreason of his having some
connection with France other than the mere holdihthe Covered Bond, Receipt or
Coupon; or

(ii) More than thirty (30) days after the Relevant Daie: the case of Definitive
Materialised Covered Bonds, more than thirty (3@y<after the Relevant Date except
to the extent that the Bondholder, ReceiptholdeCouponholder would have been
entitled to such additional amounts on presentirfigripayment on the thirtieth (3p
such day; or

(iii) Payment to individualswhere such withholding or deduction is imposed an
payment to an individual and is required to be mpdesuant to European Council
Directive 2003/48/EC or any other European UniorreBlive implementing the
conclusions of the ECOFIN Council meeting of 26 @&YdNovember 2000 on the
taxation of savings income or any law implementmgomplying with, or introduced
in order to conform to, such Directive; or

(iv) Payment by another Paying Agermt: the case of Definitive Materialised Covered
Bonds presented for payment by or on behalf oflddrovho would have been able to
avoid such withholding or deduction by presentiing trelevant Covered Bond,
Receipt or Coupon to another Paying Agent in a Mem3iate of the European Union.

References in these Conditions to (A) "principdials be deemed to include any premium
payable in respect of the Covered Bonds, all Ingat Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional RedéompAmounts, Amortised Nominal

Amounts and all other amounts in the nature ofgipal payable pursuant to Condition 7 or
any amendment or supplement to it, (B) "interesidlisbe deemed to include all Interest
Amounts and all other amounts payable pursuant dadfion 6 or any amendment or
supplement to it and (C) "principal" and/or "intstfe shall be deemed to include any
additional amounts that may be payable under thisd@ion.

EVENTS OF DEFAULT

If an Issuer Event of Default occurs in respectny Series, the Representative may, at its
discretion, and shall, if so directed by the MdjoBondholders or if such Issuer Event of
Default is a Covered Bonds Cross Acceleration Evemon written notice (arissuer
Enforcement Noticg to the Issuer (with copy to the Fiscal Agent, as,the case may be, the
Substitute Administrative Agent, to the Issuer 3gguAgent and to the Rating Agencies)
given before all defaults shall have been curedseahe principal amount of all Covered
Bonds of such Series to become due and payablesbiject to the relevant Payment Priority
Order), together with any accrued interest theresnpf the date on which such notice for
payment is received by the Fiscal Agent and, asvigeed under the Issuer Security
Agreements, enforce the rights of the Bondholdedeuthe Issuer Security Agreements.
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PRESCRIPTION

Claims against the Issuer for payment in respeangfamount due under the Covered Bonds,
Receipts and Coupons (which for this purpose gi@llinclude Talons) shall be prescribed
and become void unless made within ten (10) yearthé case of principal) or five (5) years
(in the case of interest) from the appropriate Rate Date in respect of them.

REPRESENTATION OF BONDHOLDERS

Holders of Covered Bonds will, in respect of allafiches in any Series, be grouped
automatically for the defence of their common iegts in anassgin each case, tHdassg.

The Masse will be governed by the provisions of finench Commercial CodeCéde de
commercg with the exception of articles L. 228-48, L. 228; L. 228-71, L. 228-80, R. 228-
63, R. 228-67, R. 228-69 and R. 228-83, subjetitedollowing provisions:

Legal Personality

The Masse will be a separate legal entity and &agil in part through a representative (the
Representativeand in part through a general meeting of the disldf Covered Bonds (the
General Meeting.

The Masse alone, to the exclusion of all individnalders of Covered Bonds, shall exercise
the common rights, actions and benefits which nowndhe future may accrue respectively
with respect to the Covered Bonds.

Representative

The office of Representative may be conferred @e@son of any nationality. However, the
following persons may not be chosen as Represeesati

0] the Issuer, the members of its Boacdr{seil d'administratioy its managing directors
(directeurs générayx its statutory auditors, its employees and thescendants,
descendants and spouse; or

(ii) companies guaranteeing all or part of the gddions of the Issuer, their respective
managers dgéranty, managing directorsdirecteurs générayx members of their
Board, executive board or supervisory board, th&tutory auditors, employees and
their ascendants, descendants and spouse; or

(iii) companies holding directly (28) or more of the share capital of the Issuer or
companies having ten per cent. ¥d)0or more of their share capital held by the Issuer
or

(iv) persons to whom the practice of banking isbfdden or who have been deprived of
the right of directing, administering or managimgeaterprise in whatever capacity.

The Representative appointed in respect of thé Tiranche of the first Series of Covered
Bonds will be:

Natixis

30 avenue Pierre Mendés-France
75013 Paris

France

The Representative appointed in respect of théTiranche of any Series of Covered Bonds
will be the Representative of the single Masse Wbf Taanches in such Series. The
Representative appointed in respect of each SesfeCovered Bonds will be the
Representative in respect of the first Tranchéeffirst Series of Covered Bonds.

The alternative representative shall be:

Frédéric Louvard
9 rue Mollien
92100 Boulogne
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France

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

The Issuer shall pay to the Representative an anailuro 1,000 per year so long as any of
the Covered Bonds is Outstanding. The alternatypeasentative will only become entitled to
the annual remuneration of Euro 1,000 if it exessighe duties of Representative on a
permanent basis; such remuneration will accrue tteday on which it assumes such duties.

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

Powers of Representative

The Representative shall (in the absence of anysidecto the contrary of the General
Meeting) have the power to take all acts of managenmecessary in order to defend the
common interests of the holders of Covered Bonds.

For the avoidance of doubt, the Issuer Securityndgball have the power, upon the issue of
each Series of Covered Bonds, to release and ratakexisting security so that holders of
Covered Bonds of all Series benefdri passufrom such security and to enforce the Issuer
Security upon the service of an Issuer Enforcerietice.

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

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

General Meeting

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

Notice of the date, hour, place and agenda of aege@al Meeting will be published as
provided under Condition 17.

Each Bondholder has the right to participate in enédal Meeting in person or by proxy.
Each Covered Bond carries the right to one (1) woten the case of Covered Bonds issued
with more than one (1) Specified Denomination, (kjevote in respect of each multiple of the
lowest Specified Denomination comprised in the @pal amount of the Specified
Denomination of such Covered Bond.

Powers of the General Meetings

The General Meeting is empowered to deliberatehendismissal and replacement of the
Representative and the alternative representatideatso may act with respect to any other
matter that relates to the common rights, actionsteenefits which now or in the future may
accrue with respect to the Covered Bonds, includinthorising the Representative to act at
law as plaintiff or defendant.

The General Meeting may further deliberate on ampgsal relating to the modification of

the Conditions including any proposal, whetherddsitration or settlement, relating to rights
in controversy or which were the subject of judiciacisions, it being specified, however, that
the General Meeting may not increase amounts payaplBondholders, nor establish any
unequal treatment between the Bondholders.
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14.

General Meetings may deliberate validly on firshwacation only if Bondholders present or
represented hold at least a fifth (1/5) of the @pal amount of the Covered Bonds then
outstanding. On second convocation, no quorum $Seatequired. Decisions at meetings shall
be taken by a two-third (2/3) majority of votes tchg Bondholders attending such General
Meetings or represented thereat.

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

Information to Bondholders

Each Bondholder or Representative thereof will hthee right, during the fifteen (15)-day

period preceding the holding of each General Mgetim consult or make a copy of the text of
the resolutions which will be proposed and of thearts which will be presented at the
General Meeting, all of which will be available fimspection by the relevant Bondholders at
the registered office of the Issuer, at the spedififfices of any of the Paying Agent and at
any other place specified in the notice of the Galndeeting.

Expenses

The Issuer will pay all expenses relating to therafion of the Masse, including expenses
relating to the calling and holding of General Meg$ and, more generally, all administrative

expenses resolved upon by the General Meetingjngbexpressly stipulated that no expenses
may be imputed against interest payable under thve@d Bonds.

Single Masse

The holders of Covered Bonds of the same Serigstlan holders of Covered Bonds of any
other Series which have been assimilated with theef2d Bonds of such first mentioned
Series in accordance with Condition 15, shall, ttee defence of their respective common
interests, be grouped in a single Masse. The Reptatsve appointed in respect of the first
Tranche or Series of Covered Bonds will be the Bsgmtative of the single Masse of all such
Series.

REPLACEMENT OF DEFINITIVE MATERIALISED COVERED BONDS, RECEIPTS, COUPONS AND
TALONS

If, in the case of any Materialised Covered Boralfefinitive Materialised Covered Bond,
Receipt, Coupon or Talon is lost, stolen, mutilaigefaced or destroyed, it may be replaced,
subject to applicable laws, regulations and Regdldlarket regulations, at the specified
office of the Fiscal Agent or such other Paying Atgas may from time to time be designated
by the Issuer for this purpose and notice of whesggnation is given to Bondholders, in each
case on payment by the claimant of the fees ant3 aosurred in connection therewith and on
such terms as to evidence, security and indemmihych may providejnter alia, that if the
allegedly lost, stolen or destroyed Definitive M#@bsed Covered Bond, Receipt, Coupon or
Talon is subsequently presented for payment oth@sase may be, for exchange for further
Coupons, there shall be paid to the Issuer on dédntzm amount payable by the Issuer in
respect of such Definitive Materialised Covered &mnReceipts, Coupons or further
Coupons) and otherwise as the Issuer may requindildied or defaced Materialised Covered
Bonds, Receipts, Coupons or Talons must be sumreddefore replacements will be issued.

LIMITED RECOURSE , NON-PETITION
Limited Recourse

By subscribing to any Covered Bond, each Bondholditibe automatically deemed to have
agreed:
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(a) not to seek recourse under any obligation, warntor agreement of the Issuer under
the Covered Bonds and these Conditions againsslaaseholder, any member of the
executive board djrectoire) of Banques Populaires Covered Bonds (thsuer
Executive Board, any member of the supervisory boacdr(seil de surveillangeof
Banques Populaires Covered Bonds (d#sier Supervisory Boand any director or
agent of the Issuer, as such, by the enforcemenangf assessment or by any
proceeding, by virtue of any statute or otherwigebeing expressly agreed and
understood that any obligation of the Issuer unither Covered Bonds and these
Conditions is a corporate obligation of the Iss@d that no personal liability shall
attach to or be incurred by the shareholders, mesriethe Issuer Executive Board,
members of the Issuer Supervisory Board, managiegtdrs or agents of the Issuer,
as such, or any of them under or by reason of drtpe obligations, covenants or
agreements of the Issuer contained in these Conditor implied therefrom and, as a
condition of and in consideration for the issuingthe Issuer of any Covered Bond, to
waive any and all personal liability of every sugtareholder, member of the Issuer
Executive Board, member of the Issuer SupervisargrB, director or agent of the
Issuer, for breaches by the Issuer of any of itggations, covenants or agreements
under the Covered Bonds and these Conditions;

(b) to limit its recourse against the Issuer urttier Covered Bonds and these Conditions
to amounts payable or expressed to be payable lig the Issuer on, under or in
respect of its obligations and liabilities undez tBovered Bonds and these Conditions
(and, for the avoidance of doubt, to the exclusibany damage for breach of contract
or other penalties not expressed as being payabléne Issuer under the Covered
Bonds and these Conditions) and in accordance thighthen applicable Priority
Payment Order; and

(c) that amounts payable or expressed to be paygblbee Issuer on, under or in respect
of its obligations and liabilities under the Cowi®onds and/or these Conditions shall
be recoverable only from and to the extent of tir@ant of the Available Funds, as
calculated on the relevant Interest Payment Datéasrapplicable) on the relevant
Final Maturity Date of each relevant Series of GedeBonds (provided that, to the
extent that no Available Funds exist at the reléwhate, the Issuer shall not be liable
to make payment of the aforementioned amounts praVided further that, in the
event that the Available Funds at the relevant dageinsufficient to pay in full all
amounts whatsoever due to it and all other claiamking pari passuto its claims,
then its claims against the Issuer shall be limitedts respective shares of such
Available Funds (as determined in accordance with then applicable Priority
Payment Order) and, after payment to it of its eeipe share of such Available
Funds, the obligations of the Issuer to it shaltltseharged in full).

Non-Petition

By subscribing to any Covered Bond, each Bondhobldiralso be automatically deemed to
have agreed that prior to the date which is eigh{d®) months and one (1) Business Day
after the earlier of (i) the Final Maturity Date thie last Series issued by the Issuer under the
Programme, or (ii) the date of payment of any sonistanding and owing under the latest
outstanding Covered Bond:

€) it will not take any corporate action or oth&eps or legal proceedings for the
winding-up, dissolution or reorganisation or forettappointment of a receiver,
administrator, administrative receiver, trusteguililator, examiner, sequestrator or
similar officer of the Issuer or of any or all ¢t Issuer's revenues and assets; and

(b) it will not have any right to take steps foetpurpose of obtaining payment of any
amounts payable to it under the Covered Bonds éygsuer and shall not until such
time take any step to recover any debts whatsamwirg to it by the Issuer otherwise
than in accordance with, and subject to, the Cardit

The above undertakings by each relevant Bondhatal survive the payment of all sums
owing under any Covered Bond and/or these Condition
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PRIORITY PAYMENT ORDERS

As more fully described under section "Cash Flayf the Base Prospectus, any and all sums
due by the Issuer under the Programme (includimgcipal and interest under the Covered
Bonds) will be paid within the limit of the Availéb Funds of the Issuer at the time of such
payment and according to the relevant Priority Payn©rder described under section "Cash
Flow" of the Base Prospectus. As a consequence, theepayofi certain sums will be
subordinated to the full payment of other sums.®miders are deemed to have notice of the
provisions of the section "Cash Flow" of the BasesPectus.

FURTHER | SSUES ANDCONSOLIDATION
Further Issues

Unless otherwise provided in the relevant Finalmi®rthe Issuer may from time to time
without the consent of the Bondholders, Receiptigldor Couponholders create and issue
further Covered Bonds to be assimilatadsimilée} with the Covered Bonds provided such
Covered Bonds and the further Covered Bonds cdghts identical in all respects (or
identical in all respects save as to the first paytof interest) and that the terms of such
Covered Bonds provide for such assimilation, aridremces in these Conditions to "Covered
Bonds" shall be construed accordingly.

Consolidation

Unless otherwise provided in the relevant Finalnigrthe Issuer, with the prior approval of
the Fiscal Agent (which shall not be unreasonalithiveld), may from time to time on any
Interest Payment Date occurring on or after thegRedhination Date on giving not less than
thirty (30) days' prior notice to the Bondholdaensaccordance with Condition 17, without the
consent of the Bondholders, Receiptholders or Coluplolers, consolidate the Covered Bonds
of one (1) Series denominated in Euro with the @eddonds of one (1) or more other Series
issued by it, whether or not originally issued imed1) of the European national currencies or
in Euro, provided such other Covered Bonds haven beglenominated in Euro (if not
originally denominated in Euro) and which otherwibave, in respect of all periods
subsequent to such consolidation, the same terchsantitions as the Covered Bonds.

NOTICES

Notices to the holders of Dematerialised Caddends in registered forna nominatif shall

be valid if either (i) they are mailed to them lagit respective addresses, in which case they
will be deemed to have been given on the fourt) (deekday (being a day other than a
Saturday or a Sunday) after the mailing, or (i§ytlare published in a leading daily newspaper
of general circulation in Europe (which is expectede theFinancial Time} or, so long as
such Covered Bonds are listed on any Regulated &fi@)k in a leading daily newspaper with
general circulation in the city/ies where the Reged Market(s) on which such Covered
Bonds is/are listed, which in the case of the Luxeung Stock Exchange's Regulated Market
is expected to be tHeuxemburger Wortor (iii) so long as such Covered Bonds are lisiad
the Official List of the Luxembourg Stock Exchangfeey are published on the website of the
Luxembourg Stock Exchange (www.bourse.lu).

Notices to the holders of Materialised CoveBamhds and Dematerialised Covered Bonds in
bearer form gu porteu) shall be valid if published in a leading dailywspaper of general
circulation in Europe (which is expected to be fhHeancial Time} or, so long as such
Covered Bonds are listed on any Regulated Markeitish leading daily newspaper with
general circulation in the city/ies where the Reged Market(s) on which such Covered
Bonds is/are listed, which in the case of the Luxeung Stock Exchange's Regulated Market
is expected to be theuxemburger Worbr, so long as such Covered Bonds are listed en th
Official List of the Luxembourg Stock Exchange, yhare published on the website of the
Luxembourg Stock Exchange (www.bourse.lu).
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Notices required to be given to the holdersDefmaterialised Covered Bonds (whether in
registered or in bearer formay porteuror au nominatif pursuant to these Conditions may be
given by delivery of the relevant notice to EuracleFrance, Euroclear, Clearstream,
Luxembourg and any other clearing system througichwvtne Covered Bonds are for the time
being cleared in substitution for the mailing andlgation as required by Conditions 17(a)

and (b), above; provided that (i) so long as suokie@ed Bonds are listed on any Regulated
Market(s) and the rules of that Regulated Marketespiire, notices shall also be published in
a leading daily newspaper with general circulationthe city/ies where the Regulated

Market(s) on which such Covered Bonds is/are listedl (i) so long as such Covered Bonds
are listed on the Luxembourg Stock Exchange, neticay also be published on the website of
the Luxembourg Stock Exchange (www.bourse.lu).

Any notice given by publication shall be deentedhave been given on the date of such
publication or, if published more than once or dffedent dates, on the date of the first
publication as provided above. Couponholders diefleemed for all purposes to have notice
of the contents of any notice given to the holadrslaterialised Covered Bonds in accordance
with this Condition.

GOVERNING LAW AND JURISDICTION
Governing Law

The Covered Bonds, Receipts, Coupons and Talongoxerned by, and shall be construed in
accordance with, French law.
Jurisdiction

Any claim against the Issuer in connection with &gvered Bonds, Receipts, Coupons or
Talons may be brought before any competent courhiis.
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