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Binding version

Saries |
Mo. 2

Registered Covared Bond
benefiting fratm the priviggs {priavity right of paymerit) crested
by Article L.515-18 of the French Code monétaire et financier

dated as of 07 April 2008
_of
CiF EUROMORTGAGE
(the “Issuer”)
A company incorpotated as sociéls de crédit foncier under the faws of France
whose registered office is 26/28, rue de Madrid Paris (France;

in the nomimal ashdutit of EUR 10,000,000.00 (the “Naminat Anmount")
(in warda: ten million Eura)
due: 07 Aprif 2048

This certificate shall constitute a secutity instrumient (Wertpapier) in the form of a registered covered

bond {gedeckle Namensschuldverschralbung) governed by German law (the "Bond"), excent a5

stated otherwise in the attached tarms and conditionz {the "Conditions”), which shell govern the
Bund. The Issuer owes the Bondholder the ampunts dug ang payable under the Bont! in accordance
with these Conditions.

Bondholdei is Sparkasse Koblenz, Batmhofgirafe 11, 56068 Koblenz, Germany or stch other holder
to which the Bond has been assigned and who afipears as such in the Registar,

The Bond is issued by the Issuer together with further registerad coverad bonds issued by the lssuer,
which zre identical with the Bond In all respécts, in the agaregate principal amuount & 31,000,000.00
{together the "Bonds").

EACH OF THE ISSUER AND ANY BONDHOLDER ACKNOWLEDGES THAT (1) THE BOND HAS

NOT BEEN OFFERED OR SOLD, AND MUST NOT BE QFFERED OR S0LD, MRECTLY OR
INDIRECTLY, IN THE REPUELIC OF FRANGE (Il) NOBODY HAS DISTRIBUTED OR CAUSED TO
BE DISTRIBUTED, AND (i) NOBODY MUST DISTRIBUTE DR CAUSE TO BE DISTRIBUTED IN
THE REPUBLIC OF FRANGE, THE BOND OR ANY OTHER OFFERING MATERIAL RELATING TO
THE BON®.

_IN ADDITION, EACH OF THE ISSUER AND ANY BONDHOLDER ACKNOWLEDGES THAT EACH
BONDHOLDER ( MUST BE DOMICILED CR RESIDENT FOR TAX PURPOSES QUTSIDE THE
REPUBLIC OF FRANCE () DOES NOT ACT THROUGH A PERMANENT ESTABLISHMENT OR
FIXED BASE IN THE REPUBLIC OF FRANCE AND (lli) MUST BE THE ACTUAL BENEFICIARY

©OF THE INTERESTS ON THE BOND.

THE BOND HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES

SECURITIES ACT OF 1933, AS AMENDED {THE “SECURITIES ACT"), AND MAY NOT BE
GFFERED OR SOLD WITHIN THE UNITED STATES OR TO OR FOR THE ACCOUNT OR

BENEFIT OF [1.5, PERSONE.
-
W‘ S

NICBADENWURTTEMBERG

Paris, 07 April 2008
The Issuer :

.......................................

CIF EUROMORTGAGE

AL/1A
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Conditions:

q_'

FORM, DENOMINATION AND TRANSFER

a.

The Issuer hersby issues the Bond benefiting from the priority right of payment (the
“Privilage”) created by Article L.5156-18 of the French Code monétaire et financiar {lne
“Code") as describad in Condition 3 bslow In the Nominal Amount of EUR (lhe
“Specified Currency") 1,000,000.00 (in words: ten million) eacn on 07 April 2008 (the
“lssue Date™).

Thie Bond is issued Ih fully registered definitive form. Title lo the gertificate represanting a
Band shall pass by operation of law upon transfer of the rights arising from such Bond in
ageordance with the Conditions and as evidenced by entries {inscription e compte) in
tha Register. Except as ordered by a court of compsatent jurisdiction or as required by
law, the lssuar and the Registrar shall deem and treat the registored heseer of the Bdnd
(the "Bondholder”} as the absolute owner of this certificate and holder of the rights
attsing from the Bond.

‘the Bond shall boar the manual signature of ane duly authorised signatory of the lgsuer
and shall be authenticated by or on behalf of the Registrar.

The rigihts of the Bondholder arising from the Bone may be transferred in whole or fn pert
upon assignment of tha retevant rights under the Bond by ihe then current Bondhelder te
the new Bondholdar, together with the form of asslgnment atlached to #t duly completed
and executed, at the spocified office of the Registrar and the entry of the new
Bondholder with the ragister by the Ragistrar, which shall be treated as a notification to

the Issuer pursuant to § 409 German Civil Code (Birgeriches Geogelzbuctk). The date

stated in the duly completed form of asslgnment as the date, on which the sconomic
effocts of the assighmeants shall accur, shall be the "Transfer Drate” to be entared into
the Register by the Regiskrar,

In the case of a trarisfer of the Bond in whole and providad the requirernenls specified
above have besp met, against surender of the exisling certificate a new cartificate in the
name of the transferee representing We Bond will be available to the transferee in
accordance with paragraph (h) below.

A transter of part of the Bond is permitted only for a minimumn principal amount of EUR
1,000.000.00 or an integral multipla thereof against surrender of the existing certificate.
In the case of a fransfer of & part of the Bond and provided the requirernants specified
ahove have beerr met, new certificates n respect of the balance transfefred and the
balance hot transforred (s the case may be) stating the new respetiive Nominal
Amdunts in the Spegified Currency will be issued and cotresponding cetlificates will be
available to the transferor and lo the transferee respectively in accordance with
paragraph (h) below.

The Bondholder may. not require the transfer of the Bond to be registered during & pefiod
of 1% days ending oh any due date for ahy payment of principal e interest, Any
registration of trangfar required during such period shall be deemead to. have been
required on the day immadiately following the tast day of such period.

Eath new certificate to b Issuad upon transfer of the Bond (i whola ar In. part) will,
upon subrmission of this certificate and the duly completed and executed form of
assignmant, be-available in the form specifiad in {c) sbove for collection at the specified
office of the Registrer or, at the request of the Bondholder making such subrrisgion and
as specified in-the relevant form of assighment, be malled at the risk of the Bondhalder
anitled to the new cerificate to such address as may be specified m the form of
assignment.

Transfers will be effectad withoul charge by or on behalf of the lssust or the Redistrar,
blut upon payment by the Bondholder (or the giving of sich indemnity as may be

S.
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required from the tazuer or the Registrar) in respect of any tax or other duties which may
ba imposed in relation to L

i For the purpose of thess Conditions:

"Flaglstér" means the register to b maintained by the Registrar in relation to the Bond
“Registrar’ is the register-keeper of the Register.

k. Any referencés herain to “Bond” Includes, whera the context réguires, and unless the
contendt otherwisé réquires, any. certificate issued In relation to the Bond {including any
certificate issust bpor any transfer of the Bond or part thereof). Any reference hersin to
"Bonds” ih plural form shall constitute 2 reference 1o “Bond” in singular form. All
grammatical and other changes required by the use of the word “Bond" in sihigular foriv
=hall be deermed to have been made herein and the pravigions hereef shall be applied
accordingly.

STATUS

The obligations of the lssuer under the Bond in respect of pringipal and. interest constitule
direct, unconditional and,; pursuant to the Privildge craated by article L.515-19 of the Code,
privileged obligationg of the Issuer and rank and Wil rank pari passu and without any
preference among fhemaelves and equally and rateably with all other present or future

resources raised by the Jssuer and alf of ite other debt securad by the Frivitage referred to in

article L.515-19 of the Code,

PRIVILEGE

a. The Bond is secured by the Privifdge (priority right of payment) created by Article L.
515-18 of the French Code mongigire et financier,

Pursuant to Afticle L. 515-19 of the Franch Code monéfaire ef financier, all amounts
payable to the lssuer in respect of loans or assimilated teneivablas and securities
refarrad to in AHicles L, 515-14 i L. 59517 of the Franch Code monélaire ef financier
and the forward financial instruments referred to in Aricle L. 515-18 of the French Code
rmomslsire ef financier (i ¢ach case after any applicable netting), together with the glaims
in respect of deposits made by the Issuet with tredit inslitutions, are dllagated in priority
ta the payment of any sums due in respect of obiigations fancidres issued by the lgzuer,
other resources raised by the [ssuer pursuant to issue or subscription contracts referting
to the Prividge (including. the Bond) and derivalive transactions for hedging these
abligations fanciéres and these resources.

b,  Adicle L. 575-19 of the French Code mondtaire of Snsncier provides thal,
notwithstanding any legislative provisions to the contrary and in particular those
contained in the French Code de commarce relating to the prevention and amicable
seltierment of business difficullies and the |udicial administration and Hquidation of
companies, the amounts due regularly under obligations fancléres and other resources
benefiting from the: Privildge {iricluding the Bond), are paid on their eontractual due date,
and in priority to all other debts, whether or not preferred or secured, including intersst
resulting from agreenients whatever their duration, Accordingly, until al creditars
henefiting from the Privilége have been fully paid, no other creditor of tha. lssuar may
exercise any right over the assets and rights of the Isguer,

S.
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4, INTEREST

e Bond shall begr interest from 07 Aprll 2008 (he “Interest Commencement Diate™)

(Inclusive) at 2 fixed rate per anmum equal to 5.14 per cent. of the Marniral Amount.
Intarest shiail be payable an U7 April of aach year (each an Interast Payment Date” and
togather the "Interast Paymant Dates™), commencing on 07 April 2008, with the st
payment dus on tha Maturity Date (as defined in Caondition S(a)). The period
sommancing on and including the Interest Commeancement Date to but excluding the first
Interest Payment Date and thereafter from and including pach Interest Payment Date fo
but excluding the next following Interest Payrent Date shail each be refered 10 as &@n
“Interast Pariod”, If any Interest Payment Date falls an a day which is not 2 Business
Day, the Intorest Payment Date shall be the immediately succeeding Business Day,
provided howsver that the caiculations reforred to. the last Interest Period will hot be
adjusted according to any applicable Businass Day Convention. Interisst shall be
calculated on an actualfactusl basie (according to ICMA Rufe 251). "Business Day”
shall mean a day (other than a Saturday or Sunday) on which all relevant parts of the
Trans-European Aulomated Real-Tima Gross-Settlement Express Tranafer Systern
(TARGET) are operational to effect the relevant payment.

Intarast oh the Bond shall be caloulated by the Calculation Agent by applying the rate of
interest applicatle for the respettive Interast Period to the Norminal Amount af the Bond,
multiplying the resulting amount by tha actual humber of days in the respective Interest
Period dividad by 385 or 366 days. :

The Bond shall cease to bear interest from the end of the day preceding the due date for
redemption. IF the lssuer fails to redeern the Bond when dug, interest shall continue to
scorue on the oulstanding principal amount of the Bond beyond the due date until actual
redemption of the Hond. The applicable rate of interest shall be determined in
accordance with this Condition,

The lssuer shall procure that thers ghall at all e be one Caloulation Agant for so jong
a8 the Bond is outstanding. .

5.  REDEMPTION

a.

To the axtent nat praviously redeemad In whole, the Bond shall be rapaid at its ful

‘Maminal Amaurit on 07 April 2048 (the "Maturity Date") provided howavar that If such

day is not @ Busingss Day, payment witl be dua on tha next following Business Day.

The Bandholder is nat entitled to put all or any part of the Bond for redemption prior to its
stated Maturity Date..

The lssuer may upan notice (given in accordance with Condifion 12) radesm the Bond
prior to its stated Maturity Date in whole and declare it due and payable on any Gall
Redemption Notification Dale as set forth in the table below. and the Bond shall
tarminate on ihe respoctve Cali Redemption Date follawing the ralevant Call
Redemption Notification Date, whereupon the Bond shall be propaid In the amaunt of its

outstanding printipal amount togethar with any Interest acorued on the mlevant Gall
Redemptian Date, as set forlh below: .

[Caill Aedemption Nofification | Call Redemption Date
Date .

29.02.2018 07.04,2018
34032023 07.04.2023
(31,03.2028 107.04.2028

31.03.2033 07.04.2032
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31.03,2038 07.04.2038
31.03.2043 07.04.2043

4. The lesuer may at any time purchase the Bond in the apen markst or otherwise and at
ary price.

6. PAYMENTS

a) Al payments under the Bongd shall be made in Euros free of charge. Al paymanis due
to be made by the Jssuer hareunder shall be made on the due date for payment thereof
to the parson shown on the Regiater as the Bondholder at the close of businass on the
fifteenth day befare such due date (the "Record Date) unless a holdar of a certificate
chows to the satisfaction of the Issuer by prasenting the certificale and a valid
declaration of assignment 2t the latest five Business Days priot to the due dats for such
payment, that the Bond has been assigned by the pergon shown in tha Register to such
holder of such cerificate. If the due date for any payment of pringipal, interest or other
apourts under the Bond falls on & day which is pol a Business Day, the Bondholder
shall not be entitled to payment of the amount due until the next following Businass Day
and will not be entitted to any interest ar othet payment in raspact of such postponed
payment,

b}  Inthe case of repayment of principal due ta be miade by the Izsuer, the person shown in
the Reglster as the Bondholder on the Record Date shall not be antitled to the
repayment of principal plus accrued interast, unless he surrenders the certificate
representing the Band. The repayment of principial plus accrued interest by the lssuer to
tha parson shown in the Register as the Bandholder on the Record Date, who has
surrendered the tertificate representing the Bond, shall have discharging effect in
accordance with §§ 407 et seq. of the Gerrman Civil Code (Biirgeriiches Gesetzbuch)
{the "BGB".

) I the case of other payments due to be made by the lssuer, the payrmant of such
amounts by the tssuer to the person shown in the Registar as the Bordholder on the
Record Dste, subject as furfher st out In these Conditiohs, shafl have discharging
effact in accordance with §5 407 et saq. of the BGE,

d)  Ths lssuer may depasit with the lower court (Amtsgericht) in Frankfurt am Main principal
ar interast not daimed by Bondholders within twelve months aftar the retevarit due date
or in the case of § 372 sentence 2 of the BGB, even though such Bondhaiders may not
be In default of acceptance of payment. If and to the exient that 1ha deposit iz effected
and the right of withdrawal is waived, the respective ¢laims of stch Bendholders against
the ssuer shell cease.

7. TAXATION

The Bond being issusd outside of France, payments of interest and other revenuss made by
ihe |ssuer in respect of the Band to non-French tax restdents benefit under present French law
from the exemption from the withholding tax sel oul under Article 126 A [l of the Code géndral
dss impdts provided by Aricle 131 guater of the Coda géndral des Impdts. Atcordingly, such
payments do not give the right ta any taw credit fram any French source.

If Frenich law or regulations shauld reguire that payments of principal or interset in respect of
the Bond he subject to withholding or deduction of fax at source in respect of any taxes oF
duttes whatsoever, presert or fulure, the Issuer will not be requirad to pay any additional
amounts In respect of such deduction or withhalding of ta at source.
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9.

10.
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EXCLUSION OF RIGHT OF SET-OFF

The: lesuer walves any righit of set-off against claims of the Bondholders arising frétm the Bond
as wall as lhe exercise of any Hen, right of retention or other rights which could adversely
affect claims of the Bondholders unless such claims do haither belong to the reserved assets
tgebundenes Vermogen) of an insurance company within the meaning of § 54 of the German
nsurance Supsrvisory Law {Versicherungsaufsichtsgasetz) in gonjunction with {he Ordinance
Relating to the Investment of the Committed Assats of Insurance Companies ( Verordnung
iber die Anlage des gebundénen Vermigens von Versicherungsunternatuen,
“Anfageverordiung'), nor belong to funds which cover debt securities (Deckungsmasse fir
Schuldvarschrelbungeniand have been created on the basis of domastit legistation. The same
applies mutatis mutandis in the event of composition of insolvency proceedings,

PRESCRIPTION

The obligations of the {ssuer to pay pringipat and interest in respect of the Borid shall ba
prescribed {f) in respect of principal upon the expiry of 10 years following the due date foar
redernption and (i} in respect of Interest upon the expiry of 5 years following the due date for
the relevant payment of interest,

CALCULATION AGENT - PAYING AGENT - REGISTRAR

a.  ‘The Ceiculation Agent, the Paying Agent and the Regisirar and thait respective initial
spacified offices are as follows:

Calcutation Agent:

Landesbank Badan-Wirlternberg

Departmeint 4042 H / Back Office Schuldseheine/Namenspapiere
Am Hauptbabmhof 2

70173 Stuttgart

Germany

Tel: w48 711 127 79127

Fax, 440 711127 79127

Paying Agent :

Landesbank Baden-Wiltitemberg

Department 4042 H / Back Office Schuldscheine/Namenspaplere
Am Hauptbahnhof 2

FO173 Stutigart

Germany

Tel.; +49 711 127 #9127

Fax: +48 711 127 79127

Reglstrar &

Landesbank Baden-Worttarnberg

Departmant 4042 H / Back Office Schuldscheine/Namenspapiare
At Hauptbahinhof 2

FO173 Stuttgart

Géfmany

Tel.; +498 711 127 79127

Fa: +49 711 127 78127

b. The lssuer reserves the right at any tima to vary or terminate the appaintment of the
Calculation Agent, the Paying Agent and the Registrar and to appdint anoethar
Calculation Agert, Paying Agent or Registrar provided that it will at all time maintaln
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Calculation Agent, a Paying Agent and a Registrar. The Caloulation Agent, the Paying
Agent and the Reglstrar raserve the right at any time to change their redpective spacifisd
offices to some other apecifiod office in the same city. Motico of all changes in. the
idertites or apeciied offices of the Calculation Agent, the Paying Agemt and the
Reglstrar will be giveh promptly by the lIssuat to the Boridholders In accordance with
Condition 12,

¢ The Caloulalion Agent, the Paying Agdnt and the Registrar act solely a5 agents of the
fesuer and do nol assume any obligations towards or relstionship of agency or trust for
‘the Bondholder.

1. REPRESENTATION

12,

13.

The l2euer reprasents o the Bondholder that:

a. tis a socidté de crédit foncier duly organised and validly existing and carrying on
business as a finandal institution uRder the laws of France with power to own its property
and assets and carry on its business as It is now being conducted; it has power to issue
the Bond and lo exercise its rights amd perform lts obligations hereundet and all
corporate and other action required to authorise its exsoulivh of the Bond and is
parformance of ts obligations hereunder has beenh duly taken;

b. he obligations expressed to he agsumed by it under the Bond are legal and valid
obligations binding on it and are enforceable Ih ancordance with tha tarms hersdl,

@ in his refevant report rélating to the quarterly lssuance programmeé of the ¥ssuer, the
spacific contiolier (contrélaur specifigus) of the jssuer has certifled that the rule providing
that the amount of eligible assets of the Issuer is greater than the amount of llabilities
henefiling from the Privifége is satisfled.

NOTICES

All communication and noticés to the lssuer under the Bond shalk be transrmitied fo;

CIF Euromortghge

Caisse Gentrale du Crédit linmobilier da France

Biraction de la production

26128, rue de Madrid

75003 Paris,

Attention : Back Office

Tal 433 (1) 70 91 37 34

Fax: +33(1) 7091 3612

& mail  backoffica marchesi@oredifimmobilerdefrante.com

Al cormmunication and notices 1o the Bordhelder may be glven and ara validly qiven, by post,
E mail or fax at the address or fax number of the Bondholder appearing in the Register. In the
event of a change of atidress of the Bondhoider, the Bondholder shall inform the issuer of its
riew address andfor fax nurmber Ih wriling.

MISCELLANEOUS

a. Should any provision contained in these Conditions be found fully or in part invalid or
uhenforceable, the validity and enforceabliity of the remaining provisions ghall in no way
ba affected. Ary omission resulting therefrom. shall be remedied by supplemantal
Interpretation undet due songidaration of the interests of the parties haretd,

b, Muodifications or amendments, incliding any amendment to this Condition 13 of the Bond
shall be mada i wriling. :
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{4, REPLACEMENT OF THE CERTIFICATE REPRESENTING THE BOND

if the certificate representing the Bond Is lost, stolen, mutilated, defaced or destroyed, It may !
be raplaced at thie specified affice of the Registrar upor paymient by the applicant of such
cosls and expenses as may bt incurred in connection theréwith and on such terms as v}
evidence and indemnity as the Issuer may reasonably raguire. A mutileted or defaced
cerfificate must be surrendared before a replacement certificate will be issustd.

15,  GOVERNING LAW AND JURISDICTION

s, The Bond ms well as all rights and cbligations arising therefrom shall be govérnead by, :
and construed in actordance with, the laws of Faderal Republle of Germany, sxcapt that-
the Privildge describad under Condition 2 shall arise under, and be govarned by, the
kaws of the Republic of France, and will be applied and construed accordingly.

b. Nen-exclugive place of jurisdiction shall be Frankfurt am Main, Federal Republic of I
Germany l
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FORM OF ASSIGNMENT

[Namé and address of Transferot]
ASSIGNMENT CERTIFICATE

Referenca is made to the documertation of the Registered Covered Bond issued by CIF
Buramorgage 5.A., France, dated as of [, document no. [=)-

Torms and definitions used and. not defined in this Assignment Certificate shall have the rmeaning
~ given in the documentatian of the Registered Covered Bond.

The current Bondholder of the Bond in the Norminat Amduiit of [inser! currency and Noinat Amourt]
(the "Transfaror’) assigns [insert currency and assigned principal amount] of the Nominal Amount
avidenced by the Bond certlficate attached herelo as well as ali rights. as from [date of fransfer}
("Transfor Date”) in respsct thareot to

[insert name and addrass of fransiered]
{the "Transforea").

| | We, the Transferor, represent and warrant that the Bond to which this agsignment cartificate (the
*Aszignment Cerfificate”) relates is frae-frofn all Hens, charges, encumbranses and other third party
tighis.

| { We, the Transferse, herchy request that |/ we will be ragistersd in the Register held by the
Ragistrar as Bondholder(s) of the Bond corresponding to this Assignment Cerlificate [and a
correspanding number of new Bond certificates will be issued and delivered to me / us or fo the
naminee(s) as stated below, respectively,] according to the following ingtructions:

Retaile of the Transferee;

(Company's legat name)

{Addrezs)

{Place dr incorporation)

The Transferee agrees and acknowledges that the Issuer andor the Registrar may, prior to the
regisiration, raquest, to the extent it considers necessary, the delivery of further information andfor
docurnents (including a certified copy of a current extract from the corhmersial ragister) with raspect to
the identity of the Transferea, '

This assignment and transfer will become valid upon regisiration thereofin the Hegister with economic
effect from the Transfer Date.

[The Transferor hereby asks the Registrar to mait the Bond [cartificate][certificates] reprasenting the
new Bond[s] to the Transferee fin case of a partly fransfer insert: and ta the Transferor] to [ita][their]
respactive] address{es] spacified above at the risk of the [respectivej addrossee.]

‘The Transferee hereby authofizes the production of this Assignment Certifeate in any adminigtrative or
lagal proceedings Instifuted in connection with the Band to which this Assignment Cerlificate refates.
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The Transferor heraby authotisas the Transferee to-send this Assighment Certificate to the iasuer and/
or the Registrar.
Crated: [+]

[inser! name of Transferor]
Signature of Transferor ...... et rrmm i TP porwnrearnne PO PPOPHN
[insert name of Transfaree}

Signature of Transferee ... beevn i eea nneeouianies J TP, eeerrans

Authenticated by

Pleage note:

1. All dosuments required by the Terms and Conditions must be attached fo this agsignment.

2. Lega! representatives or attorneys-in-fact must Indicate thelr capacity,

3. Bignatures must conform to an.acknowledged list of speciman signatures 4r must be authenticated

by a natary public, @ recogrised bank or in such other marner as raquired by the Reglstrar for the
registration of the Transferee as Bondholder in the Register.



