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Moody’s Investors Service Litd

2 Minster Court

Mincing Lana, London EC3R 7XB
Tel: 020 7621 9068

Rafings Desk: 026 7772 5454
Fax: 020 7220 7295

17 September 2008

Mr. Francois Chauveau

GCE Covered Bonds

50, avenue Pierre Mendes-France
75013 Paris - France

Re: GCE Covered Bonds
Series 1 Covered Bonds due 17 September 2010 - EUR 1,000,000,000, Fixed Rate
€ 25hillion Covered Bond Programme

Dear Sir or Madam:

In response to your request, and based on information provided by yourselves and others, please be advised that
Moody’s Investors Service has assigned a long-term, published, monitored, definitive rating of Aaa to the above
referenced transaction issued by GCE Covered Bonds. The rating addresses the expected loss posed to investors
by the legal final maturity.

This rating is published. Any change in the rating will be publicly disseminated by Moody’s through normal print
and electronic media, and in response to requests to the Moody’s rating desk, in accordance with Moody’s
standard practice at the time.

Moody’s will monitor this rating. All monitoring information, details of any material changes to the information
already supplied to us and notification of any amendments to the documentation that we have reviewed should be
sent to monitor.cb@moodys.com.

This rating is subject to receipt by Moody’s of conformed copies of all documents and legal opirions in CD-ROM
format, and in a form satisfactory to Moody's, within 30 days of the date of this letter, Moody's ratings address
only the credit risks associated with the transaction, other non-credit risks have not been addressed, but may have
significant effect on yield to investors. Moody’s ratings are subject to revision, suspension ot withdrawal at any
time at our absolute discretion. The ratings are expressions of opinion and not recommendations to purchase, sell
or hold securities.

Yours faithfully,

Al infgfmation contained in Moody's ratings is obtained by Moody’s fiom sources believed by it to be accurate and reliable. Because of the possibility
of hunjdn or mechanical error as well as other factors, however, such information is provided “as is” without warranty of any kind and Moady's, in
particilpr, makes no representation or warranty, express or implicd, as to the accuracy, timeliness completeness, merchantability or fitness for any
particular purpase of any such information, Moody’s ratings are subject to revision, suspension or withdrawal at any time at our absolute discretion,
The ratings are, and must be consirued solely s, expressions of opinion and not siatements of fact or recommendations to purchase, setl or hold any
securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION [8 GIVEN OR MADLE RY
MOODYS TN ANY FORM OR MANNER WHATSOEVER. Under no cireumstances shall Moody’s have any Hability to you ¢r to any persen or
entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or othor citcumstance or
comtingency within or outside the control of Moody’s or any of it directers, officers, employses or agents in connection with the procurement,
collection, compilation, analysts, interpretation, communication, publication or delivery of any such information, or (b} any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (inctuding without Hmitation, lost profits), even if Moody's is advised in advance of the
possibility of such damages, resulting from the use of or inability to use, any such information, The Jssuer shall not mischaracterize or make any
mislending statements to third parties concerning the rating(s), nor shall the jssuer endorse or otherwise contribute to any mischaracterizations made by
third parties, including bul not Limited to false or misteading advertising, Moody’s has no duty to monitor or correct any mischaraclerization or
mislending statements conceming its ratings.

Moody’s Investors Service Pty Limited docs not hold an Austradian financial services licence under the Corporations Act, This eradit rvating opinion has
buen prepared without taking into account any of vour objectives, financial sitwation or needs. You shoukl, before acting on the opinion, consider the
appropriatencss of the opinion having regard to your awn obfegisteredinErgind il 850782 1ceds.



