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Final Terms dated 7 September 2011

Z CREDIT AGRICOLE
—— HOME LOAN SFH

CREDIT AGRICOLE HOME LOAN SFH

Issue of € 1,250,000,000 2.875 per cent. Covered Bonds due 9 September 2016
under the €35,000,000,000 Covered Bond Program

Issue Price: 99.775 per cent.

Joint Lead Managers

Crédit Agricole CIB
Barclays Capital
BayernLB
Deutsche Bank
DZ BANK AG

Co-Lead Managers

ABN AMRO
Banca IMI
Erste Group
Nomura
Pohjola Bank
SEB



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 13 April 2011 which received visa no. 11-103 from the Autorité des
marches financiers (the "AMF") on 13 April 2011 and the supplement to the Base Prospectus dated 30
May 2011 which received visa no. 11-0192 from the AMF on 30 May 2011, which together constitute
a base prospectus for the purposes of the Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003, as amended by the Directive 2010/73/EU of 24 November 2010 (the
"Prospectus Directive").

This document constitutes the Final Terms of the Covered Bonds described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as
so supplemented. Full information on the Issuer and the Covered Bonds is only available on the basis
of the combination of these Final Terms and the Base Prospectus as so supplemented. The Base
Prospectus, the supplement to the Base Prospectus and these Final Terms are available for viewing on
the websites of the Issuer (www.credit-agricole.com) and of the AMF (www.amf-france.org), and
during normal business hours at the registered office of the Issuer and at the specified office of the
Paying Agent(s) where copies may be obtained.

1. Issuer: Crédit Agricole Home Loan SFH
2, (i) Series Number: 26
(i) Tranche Number: 1
3. Specified Currency or Currencies: Euro ("€")
4. Aggregate Nominal Amount of Covered
Bonds:
i) Series: € 1,250,000,000
(ii) Tranche: € 1,250,000,000
5. Issue Price: 99.775 per cent. of the Aggregate Nominal
Amount
6. Specified Denomination: € 100,000
7. (i) Issue Date: 9 September 2011
(ii) Interest Commencement Date: Issue Date
8. Final Maturity Date: 9 September 2016
9. Interest Basis: 2.875 per cent. Fixed Rate per annum

(further particulars specified below)
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10.

11.

12.

13.

14.

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(i) Status of the Covered Bonds:

(ii) Date of Board approval for
issuance of Covered Bonds
obtained:

Method of distribution:

Redemption at par

Not Applicable

Not Applicable

Senior

17 June 2011

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

16.

17.

18.

19.

Fixed Rate Covered Bond Provisions:

{i) Rate of Interest:

{ii) Interest Payment Date(s):

(iii)  Fixed Coupon Amount[(s)]:
(iv) Broken Amount(s);
W) Day Count Fraction:

(vi)  Determination Dates:

(vii) Other terms relating to the method
of calculating interest for Fixed
Rate Covered Bonds:

Floating Rate Covered Bond Provisions:

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

Dual Currency Covered Bond Provisions:

PROVISIONS RELATING TO REDEMPTION
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Applicable
2.875 per cent. per annum payable annually
in arrear

G September in each year commencing on 9
September 2012

€ 2,875 per Specified Denomination
Not Applicable

Actual/Actual (ICMA)

9 September in each year

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable



20.

21,

22.

23,

Call Option:

Put Option:

Final Redemption Amount
Covered Bond

of each

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):

Not Applicable
Not Applicable

€ 100,000 per Covered Bond of € 100,000
Specified Denomination

Condition 7 shall apply

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS

24.

26.

27.

WEGI01 1207356371

Governing Law:

Form of Covered Bonds:

(1) Form of Dematerialised Covered Bonds:

(ii} Registration Agent:

(iii) Temporary Global Certificate:

Financial Centre(s) or other special provisions
relating to payment dates for the purposes of
Condition 8(g):

Talons for future Coupons or Receipts to be
attached to Definitive Materialised Covered
Bonds (and dates on which such Talons
mature):

Details relating to Partly Paid Covered Bonds:
amount of each payment comprising the Issue
Price and date on which each payment is to be

French law

Dematerialised Covered Bonds

Bearer form (au porteur)

Not Applicable

Not Applicable

As per Condition 8 (g)

Not Applicable



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. Details 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; Not Applicable
31. Other final terms: Not Applicable
DISTRIBUTION
32. (i) If syndicated, names of Managers: Joint Lead Managers
Crédit Agricole Corporate and Investment
Bank
Barclays Bank PLC
Bayerische Landesbank

Deutsche Bank Aktiengesellschaft
DZ BANK AG Deutsche Zentral -
Genossenschafisbank, Frankfurt am Main

Co-Lead Managers

ABN AMRO Bank N.V.,

Banca IMI S.p.A.

Erste Group Bank AG

Nomura International pic

Pohjola Bank Plc

Skandinaviska Enskilda Banken AB

(i) Date of subscription agreement: 7 September 2011
(iii) Stabilising Manager(s) (if any): Not Applicable
33, If non-syndicated, name of Dealers: Not Applicable
34. Additional selling restrictions: Not Applicable
3s. U.S. selling restrictions: The Issuer is Category 1 for the purposes of
Regulation S wunder the United States

Securities Act of 1933, as amended.

TEFRA not Applicable
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GENERAL
The aggregate principal amount of Covered
Bonds issued has been translated into Euro at
the rate of [ ] per cent. producing a sum of: Not Applicable
PURPOSE OF FINAL TERMS
These Final Terms comprise the final terms required to list and have admitted to trading on Euronext
Paris the Covered Bonds described herein pursuant to the Euro 35,000,000,000 Covered Bond
Program of Crédit Agricole Home Loan SFH.
RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.
Signed on behalf of CREDIT AGRICOLE HOME LOAN SFH:
By: Nadine FEDON, Chief Executive Officer

Duly authorised
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PART B - OTHER INFORMATION

1. RISK FACTORS
Not Applicable

r 5 LISTING AND ADMISSION TO TRADING

(i)  Listing(s): Euronext Paris

(i} (a) Admission to Application is expected to be made by the Issuer (or on its

trading: behalf) for the Covered Bonds to be admitted to trading on
Euronext Paris with effect from 9 September 2011.
(b) Regulated Markets

or equivalent markets

on which, to the
knowledge of the
Issuer, securities of

the same class of the
Covered Bonds to be
admitted to trading
are already admitted
to trading:

(iii)) Estimate of total
expenses related to
admission to trading:

(iv) Additional publication
of Base Prospectus
and Final Terms:

3 RATINGS

Ratings:

WS0L0L. 120756371

Not Applicable

€ 4,000

Not Applicable

The Covered Bonds to be issued are expected to be rated on or
before the Issue Date:

Standard & Poor's Ratings Services: AAA
Moody's Investors Service Ltd.: Aaa
Fitch Ratings: AAA

Each such credit rating agency is established in the European
Union and has applied for registration under Regulation (EU)
No 1060/2009 (the "CRA Regulation"), although notification
of the corresponding registration decision has not yet been
provided by the relevant competent authority. In general,
European regulated investors are restricted from using a rating



for regulatory purposes if such rating is not issued by a credit
rating agency established in the European Union and
registered under the CRA Regulation unless the rating is
provided by a credit rating agency operating in the European
Union before 7 June 2010 which has submitted an application
for registration in accordance with the CRA Regulation and
such registration is not refused.

4, SPECIFIC CONTROLLER

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

See attached "Specific Controller's Certificate relating to the quarterly issuance program for
the third quarter of 2011".

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

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Covered Bonds has an interest material to the offer.

6. YIELD
Indication of yield: 2.924 per cent. per annum
The yield is calculated at the Issue Date on the basis of the
Issue Price. It is not an indication of future yield.
7. OPERATIONAL INFORMATION
Intended to be held in a manner which would
allow Eurosystem eligibility Not Applicable.
ISIN Code: FR0O011109164
Common Code: 067424301
Depositaries:
(1) Euroclear France to act as Central Depositary Yes
(i1) Common Depositary for Euroclear Bank and No

Clearstream Banking, société anonyme
(ii1) Common Depositary for DTC No

Any clearing system(s) other than Euroclear
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Bank S.A/N.V. and Clearstream Banking,
société anonyme and the relevant identification
number(s):

Delivery:

Names and addresses of initial Paying Agent:

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

W50101.12075637.1

Not Applicable
Delivery against payment
CACEIS Corporate Trust

1-3, place Valhubert
75013 Paris

France

Not Applicable



10.

ANNEXES
ATTESTATION DU CONTROLEUR SPECIFIQUE RELATIVE AU PROGRAMME TRIMESTRIEL

D’EMISSIONS EN APPLICATION DES ARTICLES L. 515-30 ET R. 515-13 DU CODE MONETAIRE
ET FINANCIER

FIDES AUDIT

SOCIETE D' BXPEXTISE COMPTADLE & DY COMMISIARIAT AUX COMPTES

CREDIT AGRICOLE HOME LOAN
SFH

société anonyme 5 comseil d*'administration
au capital de 250,000.000 €uros

91-93 boulevard Pasteur
75710 Paris cedex 15

Swrer; - 437 667 371 RCS PARIS

ATTESTATION DU CONTROLEUR SPECIF IQUE

RELATIVE AU PROGRAMME D’EMISSIONS DU 3* TRIMESTRE 2011

ériode allant du 1*' juillet au 30 septembre 2011)
P

En application de J'article L. 513-30 et R. 515-13.IV
du Code monétaire ot financier

37 AVENUE DE FREFDLAND - TS008 MARS TEL + 10 @0 LY B0 W00 S emad contactidfides audit.fr
HSouddth J prspuinabiling Viatibdes aw compitul e W00 SHRET 483 460 498 00MY HAF . st
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Mesdames et Messieurs les adnnmstrazeurs,

En potre qualité de contréleur spécifigne de vomwe sociéié et en execution des
disposittons prévues par P'arncle L. 513-30 et R. 515-13-IV du code monétaire et
financier. nous devens établir une attestation portant sur le respect de la regle prévue 4
I'article L. 515-20 du code monétaire et financier dans le cadre d'un programme
trimestnel d énussions des ressources bénéficiant du privilege mentionné a 1'article L.
515-19 de ce code.

Par décision en date du 17 jumn 2011, le consell d'administration de Credit Agncole
Home Loan SFH a fixé le plafond maximal du programme d’émissions de ressources
bénéficiant du privilége instriué par I'article L. 315-19 du code monétaire et financier. a
3 nulliards d’euros pour le woisiéme trimestre 2011, péniode allant du 1¥ julier au 30
septembre 2011

Llarticle L. 515-20 du code mionétamre et financier dispose gue le montant total des
éléments d'actf des sociéiés de crédit foneier doit étre supérnieur au moniant des
elements de passif benéficiant du privilege menmnionné a l'arucle L. 515-19 de ce code.
dans les conditions fixées par L'article R. 5135-7-2 dudit code. Il nous appartient

d’attester du respect de cete regle dans le cadre du present programume d’emissions.

Le respect de cette régle. compte tenn du programme d'eémissions vise ci-dessus. a été
vénfié sur la base d'informations financiéres esnmeées, au titre de la pénode courue, et
prévisionnelles, au aire de la penode a venir. établies sous la responsabihié de votre
conseil d'admumstration. Les informations financiéres prévisionnelles ont été étabhies a
partic des hypotheses tradwisant la situation future que wvous avez estmeée. Ces

informations sont présentées en annexe a la présente attestation.

37 AVENUE DE FRIFDLAND - 75008 PARES TFL +33 ({1 43 40019 emall contaci@fsdas. au i fr
Huedtd a revpuntabilind lissithe au capitnl &v 14 000€  SIRFT | 481 &85 668 CONLT MAF &
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Nous avons effectué nos travaux sur la base des diligences que nous avons estimées
nécessaires au regard de la doctrine professionnelle de la compagnie nationale des
commnussaires aux comptes relatives a la mission du contréleur specifique dans les
societes de crédu foncrer. Ceite doctrine professionnelle requitre la mize en ceuvre de
diligences destinées a venfier. sur la base des informations financiéres éiablies, le
respect de la régle prévue par I'aracle L. 515-20 du code mouétaire et financier et les
modalités de calcul dn ratio de couveriure prévues par les dispositions du reglement n°

99-10 du comité de la réglementation bancaire et financiére.

Nos diligences ont notamument consisté i examiner le processus d'élaboranon des
mformations financiéres estimeées et prévisionnelles, afin d’en vérifier 1a cohérence dans
la perspective de contrdler le respect de la régle prévue a Particle L. 515-20 du code
monétaire et financier. En ce qui conceme les mformations prévisionnelles, nous avons
pris connaissance des hypothéses retenues et vérifié leur traduction chiffrée, étant
rappele que. s"agissant de previsions présentant par nature upn caractére incertain. les
réahisanons différeront parfois de mameére sigmificative des informations prévisionnelles
établies

Sur la base de nos travaux. nous n'avons pas d observation a formuler sur le respect par
la sociéré Credit Agricole Home Loan SFH de I'article L. 515-20 du Code monétaire et
financier stipulant que le montant des éléments d'actifs doit éme supéneur au montant
des éléments de passif privilégiés, dans les conditions fixées par I'article R. 515.7.2

dudit cede, aprés prise en compte du présent programme d émissions.

Panis, le 12 jullet 2011
Le contréleur spécifique

FIDES AUDIT
représenté par Stéphane MASSA

T AVENUE DE FRIEDLAND - 75008 PARS THL +33 03t 3 W0 3019 wmall contactsfides.agudit fr

Senidtd A respunsabilisd limilir am <cupital dv 14 000 € SIRFT - 48] 45 658 €IDLY MAF 88707
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@f CREDIT AGRICOLE
— HOME {OAN SFH

En milliards d'euros

Estime
au 30 juin 2011

ANNEXE

| {1 & 42}

Prévisionne
au 30 septernbre 2011

RATIO DE COUVERTURE 154%% 123%
IMomant refinancable des créances
apportees en garantie & valeurs de 28.30 26,25
remplacement
|DENOMIHATEUR 5
Ressources bénéficiant du privilége 18,32 21,35

{1) Apres prise en compte du programme rimestriel d'emissions obligataires d= 3 milliards d'€.

12} Le collazéral au 30 septembre 2011 est de 26.83 milliards d'euros (basé sur un vie llissement de 2,5% par mois du
collaseral mobilisé le 281062011 suria base des CRD au 31/05:2011).

Programme trimestnel démissions
dacidé le 170872011 en milliards '€

3,00

Emissins < 0.5 milliands € decdées en
juilet et pnses en compie pour ke calcul

Montant en contrevaleur en
milliards d'€ basé sur le aux du

Reste A réaliser sur fenveloppe trimestrielle

pour j& caleul du rata prévisonne!

du ratio prévisionnel fixing de I'émission £ fards 0¥
180772011 0.30 2,70
18/07/2011 007 2.83
2710772011 0.08 254

Hypothése d'émission résiduele surle

3&me trimeswe 2011 prise en compte 2.54 0.00

WS0101.12075637.1
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4.

SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE QUARTERLY ISSUANCE
PROGRAM FOR THE THIRD QUARTER 2011 (PERIOD FROM 1 JULY TO 30 SEPTEMBER 2011)
PURSUANT TO ARTICLES L. 515-30 AND R. 515-13-IV OF THE FRENCH MONETARY AND
FINANCIAL CODE (CODE MONETAIRE ET FINANCIER)

THIS FREE TRANSLATION FROM FRENCH HAS NOT BEEN PREPARED BY THE SPECIFIC
CONTROLLER AND IS NOT BINDING.

To the Directors of Crédit Agricole Home Loan SFH,

In our capacity as the Specific Controller of your company and pursuant to the provisions set forth in
Articles L. 515-30 and R. 515-13-IV of the French Monetary and Financial Code (Code monétaire et
financier), we hereby set out our certification regarding compliance with the rule provided for in
Article L. 515-20 of the French Monetary and Financial Code (Code monétaire et financier) within the
framework of a quarterly program for issuing resources benefiting from the statutory priority in right of
payment (privilége} mentioned in Article L. 515-19 of said code.

In a decision dated 17 June 2011, the Board of Directors of Crédit Agricole Home Loan SFH set the
maximum ceiling for the program for issuing resources benefiting from the priviége mentioned in
Article L. 515-19 of the French Monetary and Financial Code {Code monétaire et financier)
at EUR 3 billion, for the third quarter of 2011, the period from 1 July to 30 September 2011,

Article L. 515-20 of the French Monetary and Financial Code (Code monétaire et financier) states that
the total amount of assets held by sociétés de credit foncier must be greater than the amount of
liabilities which benefit from the priviiige mentioned in Article L. 515-19 of said code. It is our
responsibility to certify the compliance with this rule within the scope of this issue program.

Compliance with this rule, in view of the aforementioned issue program, was verified on the basis of
estimated financial data, in respect of the period elapsed, and forecasted financial data, in respect of
the future period to come, drawn up under the responsibility of your Board of Directors. The forecasted
financial data were drawn up on the basis of assumptions which refiect the future position that you
deemed to be most probable as of the date that they were drawn up. This information is presented in
an appendix to this certificate.

We performed our review in accordance with the procedures issued from the professional rules and
practices of the Compagnie Nationale des Commissaires aux Comptes (National Association of
Statutory Auditors) that are applicable to the mission of the specific controller within sociétés de crédit
foncier. These procedures, based on such financial information and on the above mentioned issue
program, were carried out in order to verify compliance with the rule laid down by Article L. 515-20 of
the French Monetary and Financial Code (Code monétaire et financier) and with the methods of
calculating the coverage ratio provided for in Regulation no. 99-10 of the French Banking and
Financial Regulation Committee (Comité de la Réglementation Bancaire et Financiere).

Our work has also required that we plan and prepare our review leading to an assessment of the fair
presentation of the estimated and the forecasted financial data, with regard to its consistency,
plausibility and relevance, with a view to checking compliance with the rule provided for in Article
L. 515-20 of the French Monetary and Financial Code (Code monétaire ef financier). Regarding the
forecasted financial data, we have assessed the assumptions used and their statement in figures,
considering that, as the forecasts are, by their nature, uncertain, the actual results could differ
significantly from the forecasted data presented.

Based on our work, we have no comments to make as regards compliance by Credit Agricole Home
Loan SFH with Article L. 515-20 of the French Monetary and Financial Code (Code monétaire ef
financier), which states that the amount of assets must be greater than the amount of liabilities
benefiting from the privilége, in compliance with the conditions set out in articie R. 515-7-2 of the said
code, after taking into account the aforementioned issue program.

12 July 2011
The Specific Controller
Fides Audit
represented by Stéphane MASSA
37 Avenue de Friedland, 75008 Paris

W50101 120756371



15.

APPENDIX
Estimated Forecasted
Figures Figures'*?
In billions of EUR
As of 30 June As of 30
2011 September 2011
Ratio 154% 123%
NUMERATOR : 28.30 26.25
Total application of funds
DENOMINATOR : 18.32 21.35
Total sources of funds that benefit from the privilege
Quarterly issuance program decided on 17 June 2011 : EUR 3 bn. ~
Issuances of less than EUR 500 | Amount in EUR exchange value Remaining of the quarterly
M decided in July and taken (at the launch date) program
into account for the calculation
of the forecasted ratio
18/07/2011 0.30 bn 2.70 bn
18/07/2011 0.07 bn 2.63 bn
27/06/2011 0.08 bn 2.54 bn
Hypothesis of residual 2.54 bn 0.00 bn |
issuances during the third
quarter of 2011 taken into
account for the calculation of
the forecasted ratio ‘

' Figures after taking into account the issue program of EUR 3 bn for the third quarter of 2011
% The collateral as of 30 September 2011 should be of EUR 26.83 bn (based on an aging of 2.5 per cent. per

month of the collateral portfolio granted as security on 28 June 2011 with the outstanding amount as of 31 May
20M

WS0101.12075637.1




ATTESTATION DU CONTROLEUR SPECIFIQUE RELATIVE A UNE EMISSION
OBLIGATAIRE D'UN MONTANT DE 1.250.000.000 Euros, EN APPLICATION DES
ARTICLES L. 515-30 ET R. 515-13 DU CODE MONETAIRE ET FINANCIER

Prerm——
Froes AupIT

SOCIETE D'EXFERTISE COMPTABLE & DE COMMISSAEIAT AUX COMPTES

CREDIT AGRICOLE HOME LOAN
SFH

Société anonyme a conseil d’administration
an capital de 250.000.000 €uros

91-93 boulevard Pasteur
75710 Paris cedex 15

Swren : 437 667 371 RCS PARIS

ATTESTATION DU CONTROLEUR SPECIFIQUE

RELATIVE A UNE EMISSION OBLIGATAIRE D'UN MONTANT DE
1 250 000 000 Euros
DECIDEE LE 31 AOUT 2011
EN DATE DE REGLEMENT DU 9 SEPTEMBRE 2011

En application de 'arucle L. 515-30 et R. 515-13-IV
du Code monetaire et financier

37 AVFNUE DE FRIFTLAND - 75008 PARS TR 01 &V 40 %19 FAX M43 403029 emal lacedify audit.fr
Soibtd & nespomea bilivt limithe sn capital do 1 CI0 6 SIRET : 481 445 ¢ (3014 NAF 49207,
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Mesdames et Messieurs les admimstrateurs,

En nowe qualie de conwoleur spécifique de Crédiz Agrcole Home Loan SFH et en
exécution des dispositions prévues par les arhcles L. 513-30 et R.515-13 du code
moneétaire et financier. nous avons procede a la verification du respect des regles relanves
au rato de couverture prevues aux articles L. 513-20 et R. 513-7-2 du code monetaire et
financier dans le cadre de 1’ emission d’obligations de financement de 'habirat d'une valeur
umtarre au moins egale a 500 nullions d'euros

Par décision en date du 17 juin 2011, le conseil d’admimstraton de la societe Crédit
Agncole Home Loan SFH a fixe le plafond maximum du programme d'énussions de
ressources benéficiant du pnivilege institue par I'article L. 515-19 du code monetaire et
financier, a 3 milliards d’euros. pour la pértode allant du 1% jullet au 30 septembre 2011,

Dans le cadre de ce programme tnmestriel d émissions, par decision en date du 31 aoit
2011, le Directeur Général de Credit Agricole Home Loan SFH a autonise une enussion de
ressources benéficiant du prvilege instirué par Particle L. 515-19 du code monétaire et

financier. pour un montant de .25 milhard d'euros en date de réglement du 9 septembre
2011

L'article L. 315-20 du code monetaire et financter dispose que le montant total des élements
d'actif de votre sociéte doit étre supérieur au montant des eléments de passif beneficiant du
privilege mentionné a 'article L 515-19 de ce code. En oume, Yarucle R 515-7-2 de ce
code dispose que les societes de financement de 1'habitat sont tenues de respecter a tout
moment un ratio de couverture des ressources pnvilegides par les éléments dacdfs au

moms egal & 102%. Il nous apparnent d'attester du respect de ces regles au time de la
presente opération.

Le respect de ces régles. apres prise en compte de 'emussion susvisee, a ete venfiee sur la
base d mformanons financieres eshmees et previsionneles etablies sous la responsabilite de
votre conseil d’adminisiration. Les informanons previsionnelles ont ete etablies a partir des
hypothéses traduisant la siuanon future que vous avez estimée la plus probable a la date de
la presente émission. Ces informanons sont présentées en annexe a la présente atiestation.

Notre interventton a ete effectuee selon la doctnne professionnelte de la Compagnie
nationale des commussaires aux comptes relative a cette mission

Nos travaux ont consisteé a

- venfier la conformité du montant de I'emussion visée c1-dessus avec le proces-verbal de
I'organe déliberant autorisant cette émission :

T AVENUF. DF FRIEDLAND - 73008 FARSS TEL 01 3402019 FAX 0t B30 email contact@fidos audit.is

Sunidbd § rempomiahlid Fesitie an apiinl de 14 Q00 € STRET 481 443 &9 COO1® NAF - 4207,
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- examiner le processus delaboration des donnees financiéres prévisionnelles tenant compte
de la presente emission, etant rappele que. 5" agzssant de prévisions présentant par nature un
caractere incertain, les réahsations différeront parfors de mamiére sigmficative, des
informations prévisionnelles établies :

- vérifier les modalites de calcul du rano de couverture issu de ces donnees prévisionnelles.
telles qu'elles sont prevues par les dispositions du reglement 99-10 du CRBF et par
I'instruction 2011-1-06 de ' Autonié de conwéle prudentiel

- vénfier le respect des regles prévues aux articles L. 515-20 et R. 515-7-2 sur la base de ces
données financiéres prévisionnelles

Sur la base de nos ravaux, nous n'avons pas d observation a formuler sur le Tespect, par la
societe Crédit Agncole Home Loan SFH. des régles prevues aux articles L. 515-20 et
R.515-7-2 du code monetaire et financier. apres prise en compte de la présente émission
visee ci-dessus.

Paris. le 7 septembre 2011

Le contréleur specifique

FIDES AUDIT
représenié par Stéphane MASSA

7 AVENUR DF FRIEDLANTD - 75008 P AlDS TEL 01 3403019 FAX 014V 80029 omall conlaci®fides.audil.fr

Suuidid 3 tvpustabilith Rasithe ou opiss|de 14000 ¢ SIRET 481 443 €98 0019 NAF. 9207
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Cﬁ CREDIT AGRICOLE
=== HOME LOAN SFH

En milliards d’euros

RATIO DE COUVERTURE

Estime

au 31 juillet 2014

145%

ANNEXE

Prévisionnet '"1* @
au 30 septembre 20114

122%

NUMERATEUR :

Montani refinancable des créances
iapportee’ s en garantie & valeurs de
remplacement

2722

25,89

IDBIOMINATEUR s
Ressources béneficiant du privilége

1873

21,28

(1} Aprés prise en compte de I'émission du 0S/08/2011 pour 1.25 milkards €.

2) Le collatéral au 30 septembre 2611 es1 de 26,48 miliards d'euros {basé sur un vieilissement de 2 5% par mois du
collateral mobilisé ‘e 28/07/2011 sur la base des CRD av 30/08/2011)

Enveloppe trimestrielle d'émissions

septembire 2011

résiduetlie 2u 31 Juiliet en mliards d'€ 2.48
Emissions prises en compte pow fe Montant en contrevaleuren o, o, 3 raakeer sur Fenveloppe timestriele
caicul du ratio pré milliards d'€ base sur le taux du ™
cul du ratio prévisionnel fixing de Témission en milliards €
02/00/2011 1.25 1,23
Hypothése d'émission résiduele en 1.73 0,00

WS0101.12075637.1
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SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE ISSUE OF COVERED
BONDS AMOUNTING TO € 1,250,000,000 PURSUANT TO ARTICLES L.515-30 OF THE
FRENCH MONETARY AND FINANCIAL CODE (CODE MONETAIRE ET FINANCIER)

THIS FREE TRANSLATION FROM FRENCH HAS NOT BEEN PREPARED BY THE SPECIFIC
CONTROLLER AND IS NOT BINDING.

To the Directors of Crédit Agricole Home Loan SFH,

In our capacity as the Specific Controller of Crédit Agricole Home Loan SFH and pursuant to the
provisions set forth in Articles L. 515-30 and R. 515-13 of the French Monetary and Financial Code
(Code monétaire et financier), we have conducted a certification regarding compliance with the rule
relating to the coverage ratio (ratio de couverture) provided for in Article L. 515-20 and R. 515-7-2 of
the French Monetary and Financial Code (Code monétaire et financier), in relation with the issue of
covered bonds (obligations de financement de I'habitat) referred to above, which has a unit value of at
least EUR 500 million.

In a decision dated 17 June 2011, the Board of Directors of Crédit Agricole Home Loan SFH set the
maximum ceiling for the program for issuing resources benefiting from the privilége referred to in
Article L. 515-19 of the French Monetary and Financial Code (Code monétaire et financier) at EUR 3
billion, for the third quarter of 2011, the period from 1 July 2011 to 30 September 2011,

Within the scope of this quarterly issue program, pursuant to a decision dated 31 August 2011, the
Chief Executive Officer of Crédit Agricole Home Loan SFH authorised a new issue of resources
benefiting from the privilége mentioned in Article L. 515-19 of the French Monetary and Financial Code
(Code monétaire et financier), for an amount of EUR 1,250,000,000.

Article L. 515-20 of the French Monetary and Financial Code (Code monétaire et financier) states that
the total amount of assets held by your company must be greater than the amount of liabilities which
benefit from the privilege in Article L. 515-19 of said code. Furthermore, Article R, 515-7-2 of said code
states that the sociétés de financement de I'habitat must comply at all times with a coverage ratio
(ratio de couverture) of the privileged resources by the assets at least equal to 102 per cent. It is our
responsibility to certify the compliance of the current transaction with these rules.

Compliance with these rules, after taking into account the aforementioned issue, has been verified on
the basis of estimated and forecasted financial data, drawn up under the responsibility of your Board
of Directors. The forecasted financial data were drawn up on the basis of assumptions which reflect
the position that you deemed to be most probable as of the date of the present issue. This information
is presented in an appendix to this certificate.

We performed our review in accordance with the applicable professional rules and practices of the
Compagnie Nationale des Commissaires aux Comptes (National Association of Statutory Auditors)
which relate to such mission.

Our work has been to:

- check the conformity of the amount of the above mentioned issue with the minutes of the
Board of Directors which approved such issue;

assess the assumptions used in working out the forecasted financial data, taking into account
the present issue, considering that, as the forecasts are, by their nature, uncertain, the actual
results could differ significantly from the forecasted data presented;

check the method for calculation of the cover ratio on the basis of such forecasted data, as set
out in Regulation no. 98-10 of the French Banking and Financial Regulation Comitee {Comité
de la Régulation Bancaire et Financiére) and in Instruction no. 2011-1-06 of the French
Banking Supervisory Authority (Autorité de Contréle Prudentiel);

WS0101.12075637 1
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- Check the compliance with the rules set out in Articles L. 515-20 and R. 515-7-2 of the French
Monetary and Financial Code (Code monétaire et financier) on the basis of such forecasted
financial data.

Based on our work, we have no comments to make as regards compliance by Crédit Agricole Home
Loan SFH with the rules set out in Articles L. 515-20 and R. 515-7-2 of the French Monetary and
Financial Code (Code monétaire et financier), after taking into account the aforementioned issue.

8 June 2011

The Specific Controller

Fides Audit

37 avenue de Friedland - 75008 Paris

W50101.12075637.1
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APPENDIX
Estimated Forecasted
Figures Figures®®*
In billions of EUR
As of 31 July As of 30
2011 September 2011
Cover Ratio 145% 122%
NUMERATOR : 27.22 25.89
Total of collateralized debt and substitution assets
DENOMINATOR : 18.73 21.28
Total sources of funds that benefit from the privilége
Residual quarterly issuance program as of 31 July 2011: EUR 2.48 bn.
Issuances taken into account i Amount in EUR exchange value Remaining of the quarterly
for the calculation of the (at the launch date) program [
forecasted ratio '
09/09/2011 1.25 bn 1.23 bn
Hypothesis of residual 1.23 bn 0.00 bn
issuances during in September
2011 ]

® Figures after taking into account the issue of 9 September for EUR 1.25 bn.

* The collateral as of 30 September 2011 should be of EUR 26.46 bn (based on an aging of 2.5 per cent. per
month of the collateral portfolio granted as security on 28 June 2011 with the outstanding amount as of 30 June

201
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