


















APPENDIXES 

 

 ATTESTATION DU CONTROLEUR SPECIFIQUE RELATIVE AU PROGRAMME 
D'EMISSION DU 2E TRIMESTRE 2011 (PERIODE ALLANT DU 6 AVRIL AU 30 JUIN 2011), 
EN APPLICATION DE L'ARTICLE L. 515-30 ET R. 515-13-IV DU CODE MONETAIRE ET 
FINANCIER (L’ « ATTESTATION TRIMESTRIELLE ») 

 FREE ENGLISH TRANSLATION OF THE ATTESTATION TRIMESTRIELLE: SPECIFIC 
CONTROLLER'S CERTIFICATE RELATING TO THE QUARTERLY ISSUANCE PROGRAM 
FOR THE SECOND QUARTER OF 2011 (PERIOD FROM 6 APRIL TO 30 JUNE 2011)  
PURSUANT TO ARTICLES L. 515-30 AND R. 515-13-IV OF THE FRENCH MONETARY 
AND FINANCIAL CODE (CODE MONÉTAIRE ET FINANCIER) 

 ATTESTATION DU CONTROLEUR SPECIFIQUE RELATIVE A UNE EMISSION 
OBLIGATAIRE D’UN MONTANT DE 1 500 000 000 EUROS DECIDE LE 1ER JUIN 2011, EN 
DATE DE REGLEMENT DU 14 JUIN 2011, EN APPLICATION DE L'ARTICLE L. 515-30 ET 
R. 515-13-IV DU CODE MONETAIRE ET FINANCIER (L’ « ATTESTATION RELATIVE A 
L’EMISSION ») 

 FREE ENGLISH TRANSLATION OF THE ATTESTATION RELATIVE À L’ÉMISSION: 
SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE ISSUE OF COVERED 
BONDS AMOUNTING TO € 1,500,000,000 DECIDED ON 1 JUNE 2011 AND ISSUED ON 14 
JUNE 2011PURSUANT TO ARTICLES L. 515-30 AND R. 515-13-IV OF THE FRENCH 
MONETARY AND FINANCIAL CODE (CODE MONÉTAIRE ET FINANCIER) 



FIDES AUDIT 

SOOÉTÉ D'EXPERTISE COMPTABLE & DE COMMISSARIAT AUX COMPTES 

CREDIT AGRICOLE HOME LOAN 

SFH 


société anonyme à conseil d'administration 
au capital de 250.000.000 €uros 
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75710 Paris cedex 15 
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ATTESTATION DU CONTROLEUR SPECIFIQUE 

RELATIVE AU PROGRAMME D'EMISSION DU 2e TRIMESTRE 2011 

(période allant du 6 avril au 30 juin 2011) 

En application de l'article L. 515-30 et R. 515-13-IV 
du Code monétaire et financier 
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Mesdames et Messieurs les administrateurs, 

En notre qualité de contrôleur spécifique de votre société et en exécution des 

dispositions prévues par l'article L. 515-30 et R. 515-13-IV du code monétaire et 

financier, nous devons établir une attestation portant sur le respect de la règle prévue à 

l'article L. 515-20 du code monétaire et financier dans le cadre d'un programme 

trimestriel d'émissions des ressources bénéficiant du privilège mentionné à l'article L. 

515-19 de ce code. 

Par décision en date du 5 avril 2011, le conseil d'administration de Crédit Agricole 

Home Loan SFH a fixé le plafond maximal du programme d'émissions de ressources 

bénéficiant du privilège institué par l'article L. 515-19 du code monétaire et financier 

pour le second trimestre 20 Il, période allant du 6 avril au 30 juin 20 Il, à 4,45 milliards 

d'euros. 

L'article L. 515-20 du code monétaire et financier dispose que le montant total des 

éléments d'actif des sociétés de crédit foncier doit être supérieur au montant des 

éléments de passif bénéficiant du privilège mentionné à l'article L. 515-19 de ce code, 

dans les conditions fixées par l'article R. 515-7-2 dudit code. Il nous appartient 

d'attester du respect de cette règle dans le cadre du présent programme d'émissions. 

Le respect de cette règle, compte tenu du programme d'émissions visé ci-dessus, a été 

vérifié sur la base d'informations financières estimées, au titre de la période courue, et 

prévisionnelles, au titre de la période à venir, établies sous la responsabilité de votre 

conseil d'administration. Les informations financières prévisionnelles ont été établies à 

partir des hypothèses traduisant la situation future que vous avez estimée. Ces 

informations sont présentées en annexe à la présente attestation. 
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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 

commissaires aux comptes relatives à la mission du contrôleur spécifique dans les 

sociétés de crédit foncier. Cette doctrine professionnelle requière la mise en œuvre de 

diligences destinées à vérifier, sur la base des informations financières établies, le 

respect de la règle prévue par l'article L. 515-20 du code monétaire et financier et les 

modalités de calcul du ratio de couverture prévues par les dispositions du règlement du 

comité de la réglementation bancaire et financière n° 99-10 du comité de la 

réglementation bancaire et financière. 

Nos diligences ont notamment consisté à exammer le processus d'élaboration des 

informations financières estimées et prévisionnelles, afin d'en vérifier la cohérence dans 

la perspective de contrôler le respect de la règle prévue à l'article L. 515-20 du code 

monétaire et financier. En ce qui concerne les informations prévisionnelles, nous avons 

pris connaissance des hypothèses retenues et vérifié leur traduction chiffrée, étant 

rappelé que, s'agissant de prévisions présentant par nature un caractère incertain, les 

réalisations différeront parfois de manière significative des informations prévisionnelles 

établies. 

Sur la base de nos travaux, nous n'avons pas d' observation à formuler sur le respect par 

la société Crédit Agricole Home Loan SFH de l'article L. 515-20 du Code monétaire et 

financier stipulant que le montant des éléments d'actifs doit être supérieur au montant 

des éléments de passif privilégiés, dans les conditions fixées par l'article R. 515-7-2 

dudit code, après prise en compte du présent programme d'émissions. 

Paris, le Il avril 20 Il 

Le contrôleur spécitiflue 

FIDES AUDIT 
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ANNEXE

En milliards d’euros
Estimé

au 31 mars 2011
Prévisionnel (1)

au 30 juin 2011

RATIO DE COUVERTURE 162% 139%

NUMERATEUR :
Montant refinancable des créances 
apportées en garantie & valeurs de 
remplacement

23,57 26,48

DENOMINATEUR :
Ressources bénéficiant du privilège

14,54 18,99

(1) Chiffres après prise en compte du programme trimestriel d’émissions obligataires de 4,45 milliards d'euros 
fixé par le conseil d'administration du 5 avril 2011.



SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE QUARTERLY ISSUANCE 
PROGRAM FOR THE SECOND QUARTER OF 2011 (PERIOD FROM 6 APRIL TO 30 JUNE 2011) 

 PURSUANT TO ARTICLES L. 515-30 AND R. 515-13-IV OF THE FRENCH MONETARY AND 
FINANCIAL CODE (CODE MONÉTAIRE 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 (privilège) mentioned in Article L. 515-19 of said code. 

In a decision dated 5 april 2011, the Board of Directors of Crédit Agricole Home Loan SFH set the 
maximum ceiling for the program for issuing resources benefiting from the privilège mentioned in 
Article L. 515-19 of the French Monetary and Financial Code (Code monétaire et financier) 
at EUR 4.45 billion, for the second quarter of 2011, the period from 6 April to 30 June 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 privilège 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 reflect 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 Financière).  

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 et 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 Crédit Agricole Home 
Loan SFH with Article L. 515-20 of the French Monetary and Financial Code (Code monétaire et 
financier), which states that the amount of assets must be greater than the amount of liabilities 
benefiting from the privilège, in compliance with the conditions set out in article R. 515-7-2 of the said 
code, after taking into account the aforementioned issue program. 

 

11 April 2011 
The Specific Controller 

Fides Audit 
represented by Stéphane MASSA 

37 Avenue de Friedland, 75008 Paris 

 



APPENDIX 

In million of EUR 

Estimated 

Figures 

Forecasted 

Figures1 

As of 31 March 
2011 

As of 30 June 
2011 

Ratio 162% 139% 

NUMERATOR : 

Total application of funds 

23.57 26.48 

DENOMINATOR : 

Total sources of funds that benefit from the privilège 

14.54 18.99 

 

 

                                                            
1 Figures after taking into account the issue program of EUR 4.45 bn for the second quarter of 2011 set by the 
Board of Directors of 5 April 2011 
 











 

 

SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO THE ISSUE OF COVERED BONDS 
AMOUNTING TO € 1,500,000,000 DECIDED ON 1 JUNE 2011 AND ISSUED ON 14 JUNE 2011 
PURSUANT TO ARTICLES L. 515-30 AND R. 515-13-IV OF THE FRENCH MONETARY AND 

FINANCIAL CODE (CODE MONÉTAIRE 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) in the 
event of any issue of covered bonds (obligations de financement à l'habitat) with a unit value of at 
least Euro 500 million. 

In a decision dated 5 April 2011, the Board of Directors of Crédit Agricole Home Loan SFH set the 
maximum ceiling for the program for issuing resources benefiting from the statutory priority in right of 
payment (privilege) mentioned in Article L. 515-19 of the French Monetary and Financial Code (Code 
monétaire et financier) at EUR 4,450,000,000, for the second quarter of 2011, the period from 6 April 
2011 to 30 June 2011. 

Within the scope of this quarterly issue program, and in accordance with a decision of the Board of 
Directors dated 5 April 2011, the Chief Executive Officer of Crédit Agricole Home Loan SFH decided 
on 1 June 2011 to proceed with a new issue of resources benefiting from the privilège mentioned in 
Article L. 515-19 of the French Monetary and Financial Code (Code monétaire et financier), for an 
amount of EUR 1,500,000,000, with an issue date on 14 June 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 crédit foncier must be greater than the amount of 
liabilities which benefit from the privilège in Article L. 515-19 of said code. It is our responsibility to 
certify the compliance of the current transaction with this rule. 

Compliance with this rule, after taking into account the aforementioned issue, was 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 their settlement. 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) the mission of the specific controller within sociétés de crédit foncier. These 
procedures, based on such financial information, 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 
Financière). 

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, drawn up as of the closest date of the 
present issue, 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 et 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 Crédit Agricole Home 
Loan SFH with Article L. 515-20 of the French Monetary and Financial Code (Code monétaire et 
financier), which states that the amount of assets must be greater than the amount of liabilities 
benefiting from the privilège, in compliance with the conditions set out in article R. 515-7-2 of the said 
code, after taking into account the aforementioned issue. 



 

 

8 June 2011 
The Specific Controller 

Fides Audit 
represented by Stéphane MASSA 

37 avenue de Friedland - 75008 Paris 

 

APPENDIX 

In million of EUR 

Estimated 

Figures 

Forecasted 

Figures1 

As of 30 April 
2011 

As of 30 June 
2011 

Coverage Ratio 137% 124% 

NUMERATOR : 

Total application of funds 

21.85 23.65 

DENOMINATOR : 

Total sources of funds that benefit from the privilège 

15.92 19.032 

 
Quarterly issuance program decided on 05/04/2011 : EUR 4.45 bn 
 
Done issuances of the quarter Nominal Amount in EUR 

exchange value 
Remaining of the quarterly 
program 

21/04/20113 1.03 bn 3.42 bn

28/04/2011 0.30 bn 3.12 bn

11/05/2011 0.25 bn 2.87 bn

 

Contemplated issuances in 
June 2011 

Nominal Amount in EUR 
exchange value 

Remaining of the quarterly 
program 

Scheduled on 10/06/2011 0.05 bn 2.82 bn

Scheduled on 14/06/2011 1.50 bn 1.32 bn

 
Hypothesis of residual 

issuances in June 2011 
1.32 bn 0.00 bn

 

                                                            
1 Figures after taking into account the issue of EUR 1.5 bn (decision date: 1 June 2011; issue date: 14 June 2011) 
2 The contemplated issuance of EUR 1.5 bn (decision date: 1 June 2011; issue date: 14 June 2011) is compliant 
with the quarterly issuance program 
3 Issuance of USD 1.5 bn 




