IMPORTANT NOTICE

NOT FOR DISTRIBUTION DIRECTLY OR INDIRECTLY TO ANY U.S. PERSON OR TO ANY PERSON
OR ADDRESS IN THE UNITED STATES OF AMERICA OTHER THAN AS PERMITTED BY
REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT") OR IN ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO
DISTRIBUTE THIS PROSPECTUS

IMPORTANT: You must read the following notice before continuing. The following notice applies to the
following prospectus (the "Prospectus"), whether received by e-mail, accessed from an internet page or otherwise
received as a result of electronic communication, and you are therefore advised to read this notice carefully before
reading, accessing or making any other use of the following Prospectus. In reading, accessing or making any other use
of the following Prospectus, you agree to be bound by the following terms and conditions and each of the restrictions
set out in this Prospectus, including any modifications to them any time you receive any information from Natixis,
ABN AMRO Bank N.V., Lloyds Bank Corporate Markets Wertpapierhandelsbank GmbH and UniCredit Bank GmbH
(the "Joint Lead Managers") or their respective affiliates as a result of such access.

YOU ACKNOWLEDGE THAT THIS ELECTRONIC TRANSMISSION AND THE DELIVERY OF THE
PROSPECTUS IS CONFIDENTIAL AND INTENDED ONLY FOR YOU AND YOU AGREE YOU WILL
NOT FORWARD, REPRODUCE OR PUBLISH THIS ELECTRONIC TRANSMISSION OR THE
PROSPECTUS TO ANY OTHER PERSON. IF YOU ARE NOT THE INTENDED RECIPIENT OF THIS
MESSAGE, PLEASE DO NOT DISTRIBUTE OR COPY THE INFORMATION CONTAINED IN THIS E-
MAIL, BUT INSTEAD DELETE AND DESTROY ALL COPIES OF THIS E-MAIL.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL SECURITIES
OR THE SOLICITATION OF AN OFFER TO BUY SECURITIES IN THE UNITED STATES OR ANY
OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. CLASS A NOTES HAVE NOT BEEN
AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF
ANY STATE OF THE U.S. AND CLASS A NOTES MAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT), EXCEPT IN ACCORDANCE WITH REGULATION S
OR PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

BASED UPON AN EXEMPTION FOR CERTAIN NON-U.S. TRANSACTIONS, THE ISSUANCE OF THE
NOTES IS NOT REQUIRED TO COMPLY WITH THE RISK RETENTION REQUIREMENTS OF U.S.
RISK RETENTION RULES. EXCEPT WITH THE PRIOR WRITTEN CONSENT OF THE
TRANSACTION AGENT (ON BEHALF OF THE SELLERS) (A "U.S. RISK RETENTION CONSENT"™)
AND AS PERMITTED BY THE EXEMPTION PROVIDED UNDER SECTION 20 OF THE U.S. RISK
RETENTION RULES, THE NOTES SOLD ON THE ISSUE DATE MAY NOT BE PURCHASED BY, OR
FOR THE ACCOUNT OR BENEFIT OF, PERSONS THAT ARE "U.S. PERSONS" AS DEFINED IN THE
U.S. RISK RETENTION RULES ("RISK RETENTION U.S. PERSONS'") AND EACH PURCHASER OF
NOTES, INCLUDING BENEFICIAL INTERESTS THEREIN, WILL, BY ITS ACQUISITION OF A NOTE
OR BENEFICIAL INTEREST THEREIN, BE DEEMED, AND, IN CERTAIN CIRCUMSTANCES, WILL
BE REQUIRED TO REPRESENT AND AGREE THAT IT (1) EITHER (1) IS NOT A RISK RETENTION
U.S. PERSON OR (IlI) HAS OBTAINED A U.S. RISK RETENTION CONSENT FROM THE
TRANSACTION AGENT (ON BEHALF OF THE SELLERS), (2) IS ACQUIRING SUCH NOTE OR A
BENEFICIAL INTEREST THEREIN FOR ITS OWN ACCOUNT AND NOT WITH A VIEW TO
DISTRIBUTE SUCH NOTE AND (3) IS NOT ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST
THEREIN AS PART OF A SCHEME TO EVADE THE REQUIREMENTS OF THE U.S. RISK
RETENTION RULES, INCLUDING ACQUIRING SUCH NOTE THROUGH A NON-RISK RETENTION
U.S. PERSON, RATHER THAN A RISK RETENTION U.S. PERSON, AS PART OF A SCHEME TO
EVADE THE 10 PER CENT. LIMITATION ON PRIMARY OFFERINGS TO RISK RETENTION U.S.



PERSONS CONTAINED IN THE EXEMPTION PROVIDED FOR IN SECTION 20 OF THE U.S. RISK
RETENTION RULES. ANY RISK RETENTION U.S. PERSON WISHING TO PURCHASE NOTES MUST
INFORM THE ISSUER, THE TRANSACTION AGENT ON BEHALF OF THE SELLERS, THE JOINT
ARRANGERS AND THE JOINT LEAD MANAGERS THAT IT IS ARISK RETENTION U.S. PERSON.

THE FOLLOWING PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR,
MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY UNITED STATES ADDRESS OTHER
THAN AS PERMITTED BY REGULATION S UNDER THE SECURITIES ACT. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS PROSPECTUS IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION
OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view the following Prospectus or to make an
investment decision with respect to the Class A Notes, investors must be outside the United States, except as
permitted by Regulation S. By accessing the following Prospectus, you shall be deemed to have represented to the
Joint Lead Managers and their respective affiliates that (i) you are located outside the United States, you are not a U.S.
person (within the meaning of Regulation S under the Securities Act), the electronic mail address that you gave us and
to which this e-mail has been delivered is not located in the United States (including, but not limited to, Puerto Rico,
the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands), any States of the
United States or the District of Columbia, and that you consent to delivery of the following Prospectus by electronic
transmission; (ii) if you are in the United Kingdom of Great Britain and Northern Ireland (the "UK"), you are a
qualified investor (a) who has professional experience in matters relating to investments falling within article 19(5) of
the UK Financial Services and Markets Acts 2000 (Financial Promotion) Order 2005 (the "Order™) or (b) a high net
worth company (or other persons to whom this Prospectus may be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order (any such persons in (i) and (ii) above being referred to as a "relevant person™) and you
acknowledge that this Prospectus must not be acted on or relied on in the United Kingdom by persons who are not
relevant persons and that the Class A Notes, or any investment or investment activity to which this Prospectus relates,
are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire the Class A
Notes will be engaged in only with, relevant persons or (c) within the meaning of article 2(e) of Regulation (EU)
2017/1129 as retained in English law under Article 3(2)a of the European Union (Withdrawal) Act 2018 ("EUWA")
and as amended by the Prospectus (Amendment etc.) (EU Exit) Regulations 2019 (and as may be further amended)
(the "UK Prospectus Regulation™), as applicable; (iii) if you are in any Member State, you are a "qualified investor"
within the meaning of article 2(e) of Regulation (EU) 2017/1129 (the "EU Prospectus Regulation"); (iv) if you are
acting as a financial intermediary (as that term is used in article 5(1) of the EU Prospectus Regulation or the UK
Prospectus Regulation, as applicable), the securities acquired by you as a financial intermediary in the offer have not
been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or
resale to, any person in circumstances which may give rise to an offer of any securities to the public other than their
offer or resale in any Member State or the UK; (v) if paragraphs (ii) through (iv) do not apply, you are outside of the
UK or EEA (and the electronic mail addresses that you gave us and to which the following Prospectus has been
delivered are not located in such jurisdictions); and (vi) in all cases, you are a person into whose possession the
following Prospectus may lawfully be delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorised to deliver the following Prospectus to any other person.

You are reminded that the following Prospectus has been delivered to you on the basis that you are a person into
whose possession the following Prospectus may be lawfully delivered in accordance with the laws of the jurisdiction
in which you are located and you may not, nor are you authorised to, deliver the following Prospectus to any other
person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation
in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made
by a licensed broker or dealer and the Joint Lead Managers or any affiliate of the Joint Lead Managers is a licensed



broker or dealer in that jurisdiction, the offering shall be deemed to be made by the Joint Lead Managers or such
affiliate on behalf of the Issuer in such jurisdiction.

EU PRIIPs Regulation / Prohibition of sales to EEA retail investors — The Class A Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or
more) of (i) a retail client as defined in point (11) of article 4(1) of Directive 2014/65/EU ("MIFID 11"); (ii) a
customer within the meaning of Directive 2016/97/EC (IMD), where that customer would not qualify as a professional
client as defined in point (10) of article 4(1) of MiFID Il or (iii) not a qualified investor as defined in the EU
Prospectus Regulation. Consequently, no key information document required by regulation (EU) no 1286/2014 (the
"EU PRIIPS Regulation™) for offering or selling the Class A Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Class A Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the EU PRIIPS Regulation. Therefore, provisions of
article 3 (Selling of securitisations to retail clients) of the EU Securitisation Regulation shall not apply.

UK PRIIPS Regulation / Prohibition of sales to UK retail investors — The Class A Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as enacted in the United Kingdom by
virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000, as amended, (the "FSMA"), and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as enacted in the United Kingdom by
virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as enacted in the United
Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation™) for offering or selling the Class A Notes or
otherwise making them available to retail investors in the United Kingdom has been prepared and therefore offering
or selling the Class A Notes or otherwise making them available to any retail investor in the United Kingdom may be
unlawful under the UK PRIIPs Regulation.

MiIFID Il product governance / Professional investors and ECPs only target market — Solely for the purposes of
each manufacturer’s product approval process, the target market assessment in respect of the Class A Notes has led to
the conclusion that: (i) the target market for the Class A Notes is eligible counterparties and professional clients only,
each as defined in MIFID II; and (ii) all channels for distribution of the Class A Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the Class A Notes (a
distributor) should take into consideration such manufacturer’s target market assessment; however, a distributor
subject to MIFID Il is responsible for undertaking its own target market assessment in respect of the Class A Notes
(by either adopting or refining such manufacturer’s target market assessment) and determining appropriate
distribution channels.

UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the purposes
of each manufacturer’s product approval process, the target market assessment in respect of the Class A Notes has led
to the conclusion that: (i) the target market for the Class A Notes is only eligible counterparties, as defined in the FCA
Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as defined in Regulation (EU) No
600/2014 as enacted in the United Kingdom by virtue of the EUWA ("UK MIFIR"); and (ii) all channels for
distribution of the Class A Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Class A Notes (a distributor) should take into consideration the
manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook Product Intervention
and Product Governance Sourcebook (the "UK MIiFIR Product Governance Rules") is responsible for undertaking
its own target market assessment in respect of the Class A Notes (by either adopting or refining the manufacturers’
target market assessment) and determining appropriate distribution channels.



The Class A Notes have not been and will not be offered or sold, directly or indirectly, in the Republic of France and
neither the following Prospectus nor any other offering material relating to the Relevant Notes has been distributed or
caused to be distributed or will be distributed or caused to be distributed in the Republic of France except to qualified
investors (investisseurs qualifiés) as defined in article 2(e) of the EU Prospectus Regulation, and in accordance with,
articles L. 411-1 and L. 411-2 of the French Monetary and Financial Code.

Under no circumstances shall the following Prospectus constitute an offer to sell or the solicitation of an offer to buy
nor shall there be any sale of the Class A Notes in any jurisdiction in which such offer, solicitation or sale would be
unlawful.

The following Prospectus has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently none of the
entities named in this Prospectus or the Joint Lead Managers or their respective affiliates or any person who controls
them or any director, officer, employee or agent of them or affiliate of any such person accepts any liability or
responsibility whatsoever in respect of any difference between the Prospectus distributed to you in electronic format
and the hard copy version available to you on request.

No entity named in the following Prospectus nor any Joint Lead Managers nor any of their respective affiliates is
regarding you or any other person (whether or not a recipient of the following Prospectus) as its client in relation to
the offer of the Class A Notes. Based on the following Prospectus, none of them will be responsible to you or anyone
else for providing the protections afforded to their clients in connection with the offer of the Class A Notes nor for
giving advice in relation to the offer of the Class A Notes or any transaction or arrangement referred to in the
following Prospectus.

You are responsible for protecting against viruses and other destructive items. Your receipt of this electronic
transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses
and other items of a destructive nature.

For more details and a more complete description of restrictions of offers and sales, see Section "SUBSCRIPTION
AND SALE".



BPCE HOME LOANS FCT 2024 GREEN UOP

FONDS COMMUN DE TITRISATION
(articles L. 214-166-1 to L. 214-175, L. 214-175-1 to L. 214-175-8, L. 214-180 to L. 214-186, L. 231-7 and R. 214-217 to R. 214-235 of the
French Monetary and Financial Code)

EUR 750,000,000 Class A Asset-Backed Floating Rate Notes due October 2058
(Issue Price: 100 per cent.)

Legal Entity Identifier (LEI): 969500FEKK527RVCPM68
Securitisation transaction unique identifier: 969500FEKK527RVCPM68N202401

France Titrisation
Management Company

BPCE Home Loans FCT 2024 Green UoP is a French fonds commun de titrisation (the "Issuer") established by France Titrisation (the
"Management Company") on the Issuer Establishment Date. The Issuer is governed by the provisions of articles L. 214-166-1 to L. 214-175, L.
214-175-1 to L. 214-175-8, L. 214-180 to L. 214-186, L. 231-7 and R. 214-217 to R. 214-235 of the French Monetary and Financial Code and by
the Issuer regulations entered into on or before the Issuer Establishment Date by the Management Company (the "Issuer Regulations™). The
purpose of the Issuer is to issue debt securities and to purchase home loan receivables from, notably, each of (i) any Banque Populaire and (ii) any
Caisse d’Epargne (together, the "Sellers").

On the Purchase Date (falling on the same date as the Issuer Establishment Date), the Issuer will purchase from the Sellers a portfolio
of home loan receivables arising from home loan agreements (the "Home Loan Agreements") entered into with certain individual borrowers
domiciled in France in relation to the acquisition, the renovation, the construction or the refinancing of a residential property and complying with
the Home Loan Eligibility Criteria and the Portfolio Conditions (the "Purchased Home Loans").

The Issuer will issue on the Issue Date Class A Asset-Backed Floating Rate Notes (the "Class A Notes™) and Class B Asset-Backed
Fixed Rate Notes (the "Class B Notes", and together with the Class A Notes, the “Notes") The Class A Notes will only be offered and sold (i) in
France only to qualified investors (investisseurs qualifiés), as defined in article 2(e) of the EU Prospectus Regulation, and in accordance with,
articles L. 411-1 and L. 411-2 of the French Monetary and Financial Code, as it may be amended from time to time and/or (ii) to non-resident
investors (investisseurs non-résidents), to the exclusion of any individuals. The Class B Notes will not be listed and will only be subscribed by
each of the Sellers. The Issuer will also issue, on the Issue Date, two (2) asset-backed units (in the denomination of EUR 6,750 each) (the
"Residual Units"). The Issuer will not issue any further Notes or Residual Units after the Issue Date.

Application has been made to the Autorité des marchés financiers in France (the "AMF") in its capacity as competent authority
pursuant to the EU Prospectus Regulation and pursuant to the French Monetary and Financial Code for the approval of this Prospectus for the
purposes of the EU Prospectus Regulation. The AMF only approves this Prospectus as meeting the standards of completeness, comprehensibility
and consistency imposed by the EU Prospectus Regulation. Such approval should not be considered as an endorsement of either the Issuer or the
quality of the Class A Notes that are the subject of this Prospectus and investors should make their own assessment as to the suitability of
investing in the Class A Notes.

Application has also been made to the regulated market of Euronext in Paris ("Euronext Paris") for the Class A Notes to be admitted
to trading on Euronext Paris. Euronext Paris is a regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of
the Council on markets in financial instruments, as amended.

The Class A Notes are expected on the Issue Date to be assigned an AAAsf rating by Fitch Ratings Ireland Limited — Succursale
francaise ("Fitch") and an Aaa (sf) rating by Moody’s France SAS ("Moody’s" and, together with Fitch, the "Rating Agencies"). A credit rating
is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the Rating
Agencies. As of 10 July 2024, "Fitch Ratings Ireland Limited — Succursale frangaise” and "Moody’s France SAS" are registered under the
Regulation 1060/2009/EC of the European Parliament and the Council of 16 September 2009 on credit rating agencies, as amended pursuant to
Regulation 513/2011/EU of the European Parliament and the Council of 11 May 2011 and to Regulation 462/2013/EU of the European



Parliament and of the Council of 21 May 2013 (the "EU CRA Regulation") according to the list published by the European Securities and
Markets Authority on its website (http://www.esma.europa.eu/page/List-registered-and-certified-CRAS). The rating Fitch has given to the Class A
Notes is endorsed by Fitch Ratings Limited, a credit rating agency established in the UK and registered under Regulation (EU) No 1060/2009 as
enacted in the United Kingdom by virtue of the EUWA (the "UK CRA Regulation"). The rating Moody’s has given to the Class A Notes is
endorsed by Moody’s Investors Service Ltd, which is established in the UK and registered under the UK CRA Regulation.

The Class A Notes will be issued in denominations of EUR 100,000 each and will at all times be represented in book entry form
(dématérialisée). No physical documents of title will be issued in respect of the Notes. The Class A Notes will, upon issue, be registered in the
books of Euroclear France ("Euroclear France™) (acting as central depository) which shall credit the accounts of Euroclear France account
holders including Euroclear Bank S.A./N.V. ("Euroclear") and be admitted in the clearing systems of Euroclear France (the "Clearing Systems")
(see Section "TERMS AND CONDITIONS OF THE NOTES - Form, Denomination and Title").

The Notes and the Residual Units are backed by the Purchased Home Loans purchased by the Issuer on the Purchase Date.

Interest on the Class A Notes is payable on a quarterly basis by reference to successive Interest Periods. During the Amortisation
Period and the Accelerated Amortisation Period, each Class A Note bears interest on the amount of its Principal Amount Outstanding at a floating
interest rate to be set quarterly and which calculation will be specified in the Terms and Conditions of the Notes (see Section "TERMS AND
CONDITIONS OF THE NOTES - Interest").

During the Amortisation Period and the Accelerated Amortisation Period, the Notes are subject to mandatory partial redemption on
each Payment Date on a sequential basis, subject to the amounts collected from the Home Loans and from any other Assets of the Issuer and the
applicable Priority of Payments, until the earlier of (i) the date on which the Principal Amount Outstanding of each Note is reduced to zero or
(ii) the Final Legal Maturity Date and provided that, the Class B Notes will not be redeemed until the Class A Notes have been redeemed in full.

The Notes will be subject to early redemption in full on any Optional Redemption Date if the Management Company receives a
request in writing by the Transaction Agent (acting on behalf of the Sellers) at the latest fifteen (15) calendar days prior to the contemplated early
redemption date, to redeem all (but not some only) of the Notes (see section "TERMS AND CONDITIONS OF THE NOTES" — Redemption™).

On each Payment Date, payments of interest and principal due in respect of the Class B Notes will be subordinated to payments of
interest and principal due in respect of the Class A Notes (see Section "TERMS AND CONDITIONS OF THE NOTES" — Redemption").

Each Seller in its capacity as originator within the meaning of article 2(3) of the EU Securitisation Regulation has undertaken to each
of the Joint Lead Managers, the Joint Arrangers, the Management Company and the Issuer that, during the life of the transaction contemplated
under the Transaction Documents, it shall comply (i) at all times with the provisions of article 6 of Regulation (EU) 2017/2402 of the European
Parliament and of the Council of 12 December 2017 (as amended from time to time) laying down a general framework for securitisation and
creating a specific framework for simple, transparent and standardised securitisation, and amending Directives 2009/65/EC, 2009/138/EC and
2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No 648/2012 (the "EU Securitisation Regulation™) and (ii) (as a contractual matter
only) on the Issue Date and at the sole discretion of the Transaction Agent, after the Issue Date, with the provisions of article 6 of Regulation (EU)
2017/2402 of the European Parliament and of the Council of 12 December 2017 laying down a general framework for securitisation and creating
a specific framework for simple, transparent and standardised securitisation as enacted in the United Kingdom by virtue of the EUWA and as
amended by the Securitisation (Amendment) (EU Exit) Regulations 2019 as in effect as at the date hereof and not taking into account any relevant
national measures (the "UK Securitisation Regulation") as if it were applicable to it, and therefore, retain on an ongoing basis a material net
economic interest in the transaction which, in any event, shall not be less than 5 per cent. At the Issue Date, such material net economic interest
shall be retained by each Seller, in accordance with option (d) of article 6(3) of the EU Securitisation Regulation through the subscription of the
Class B Notes in relation to the proportion of the total securitised exposures for which it is the originator (corresponding to its Contribution Ratio
(adjusted by the Transaction Agent to ensure that each Seller subscribes an integer number of Class B Notes)). As at the Issue Date, the
requirements under article 6 of the UK Securitisation Regulation are aligned with the requirements under article 6 of the EU Securitisation
Regulation. As a result thereof, on the Issue Date, such material net economic interest is also retained by each Seller in accordance with option (d)
of article 6(3) of the UK Securitisation Regulation through the subscription of the Class B Notes in relation to the proportion of the total
securitised exposures for which it is the originator (corresponding to its Contribution Ratio (adjusted by the Transaction Agent to ensure that each
Seller subscribes an integer number of Class B Notes)). Each prospective Noteholder should ensure that the implementing provisions of article 6
of the EU Securitisation Regulation, and of the UK Securitisation Regulation to the extent applicable to it, are complied with.

BPCE as sponsor within the meaning of article 2(5) of the EU Securitisation Regulation and the Sellers, as originators within the
meaning of article 2(3) of the EU Securitisation Regulation, intend to submit on or about the Issue Date an STS notification to ESMA in relation
to the Transaction in accordance with article 27 of the EU Securitisation Regulation, pursuant to which compliance with the requirements of
articles 19 to 22 of the EU Securitisation Regulation (the "EU STS Requirements") will be notified with the intention that the Transaction is to
be included in the list administered by ESMA within the meaning of article 27 of the EU Securitisation Regulation (the "ESMA STS Register").
It is noted that the Transaction can also qualify as a UK STS Securitisation under the UK Securitisation Regulation and the Securitisation
Regulations 2024 (S 2024/102) until maturity, provided that the securitisation transaction is and remains included in the ESMA STS Register and
meets before 31 December 2024 and continues to meet the EU STS Requirements (for further details, please see Sections entitled
"REGULATORY ASPECTS", "RISK FACTORS - Simple, Transparent and Standardised ("STS") Securitisation" and "RISK FACTORS - EU
Securitisation Regulation and UK Securitisation Regulation” of this Prospectus).

Green Bonds - The Class A Notes have been structured with a view to complying with Groupe BPCE’s sustainable development
funding programme (the “Sustainable Development Funding Programme”) and more specifically its framework for the issuance of green notes
(as may be amended and supplemented from time to time, the “Green Funding Framework™) which is published in the dedicated section of
BPCE’s website (as amended from time to time) (being, as at the date of this Prospectus, https://www.groupebpce.com/en/investors/sustainable-
bonds/framework-isin-of-issuances/) and to qualifying as ‘Secured Green Standard Bonds’ as defined by Appendix 1 to the ICMA Green Bond
Principles (GBP) (as at the date of this Prospectus), as referred to in the Green Funding Framework (for further details, please see Sections
entitled “Important notices about information in this Prospectus — Responsibility for the contents of this Prospectus” and “Use of Proceeds” and
the section entitled “Risk Factors — Risk related to Green Bonds” of this Prospectus).
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For a discussion of certain significant factors affecting an investment in the Notes, see Sections "RISK FACTORS" and
"SUBSCRIPTION AND SALE" of this Prospectus.

Joint Arrangers

BPCE NATIXIS

Joint Lead Managers

LLOYDS BANK CORPORATE
ABN AMRO BANK N.V MARKETS NATIXIS UNICREDIT BANK GMBH
V. WERTPAPIERHANDEL SBANK

GMBH

The date of this Prospectus is 24 October 2024.



APPROVAL BY THE AUTORITE DES MARCHES FINANCIERS

Le Prospectus a été approuvé par I’AMF, en tant qu’autorité compétente au titre du Reglement (UE)
2017/1129.

L’AMF n’approuve ce Prospectus qu’en tant que respectant les normes en matiere d’exhaustivité, de
compréhensibilité et de cohérence imposées par le Réglement (UE) 2017/1129.

Cette approbation ne doit pas étre considérée comme un avis favorable sur I’émetteur qui fait I’objet du
Prospectus.

Les investisseurs sont invités a procéder a leur propre évaluation quant a I’opportunité d’investir dans les
titres financiers concernés.

Le Prospectus a été approuvé le 24 octobre 2024 et est valide jusqu’a la date d’admission des titres
financiers faisant I’objet du Prospectus et devra, pendant cette période et dans les conditions de I’article 23 du
Reglement (UE) 2017/1129, étre complété par un supplément au Prospectus en cas de faits nouveaux significatifs ou
d’erreurs ou inexactitudes substantielles. Le Prospectus porte le numéro d’approbation suivant : FCT N°24-13.

*khkkkk

This Prospectus has been approved by the AMF, as competent authority under Regulation (EU) 2017/1129.

The AMF only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by Regulation (EU) 2017/1129.

Such approval should not be considered as an endorsement of the issuer that is the subject of this
Prospectus.

Investors should make their own assessment of the opportunity to invest in such securities.

The Prospectus has been approved on 24 October 2024 and shall be valid until the date of admission to
trading of the notes subject of this Prospectus and shall, during such period and in accordance with the conditions set
out in article 23 of Regulation (EU) 2017/1129, be completed by a supplement to the Prospectus in the event of
every significant new factor, material mistake or material inacuracy. The Prospectus bears the following approval
number: FCT N°24-13.



IMPORTANT NOTICES ABOUT INFORMATION IN THIS PROSPECTUS

Prospectus

This Prospectus relates to the placement procedure for the Class A Notes issued by a French fonds commun
de titrisation as governed by the provisions of the AMF Regulations (Réglement general de I’Autorité des Marchés
Financiers).

The purpose of this Prospectus is notably to set out (i) the general terms and conditions of the assets and
liabilities of the Issuer, (ii) the general characteristics of the Home Loans which may be acquired from the Sellers,
and (iii) the general principles of establishment and operation of the Issuer.

This Prospectus constitutes a prospectus within the meaning of article 6 of the EU Prospectus Regulation.
This Prospectus has been prepared by the Management Company solely for use in connection with the listing of the
Class A Notes on the regulated market of Euronext in Paris (Euronext Paris) (see Section "SUBSCRIPTION AND
SALE"). This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy the Class A Notes in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.

In connection with the issue and offering of the Class A Notes, no person has been authorised to give any
information or to make any representations other than those contained in this Prospectus and, if given or made, such
information or representations shall not be relied upon as having been authorised by or on behalf of any Transaction
Party, any other company within the BPCE Group, the Joint Arrangers or the Joint Lead Managers.

The distribution of this Prospectus and the offering or sale of the Class A Notes in certain jurisdictions may
be restricted by law or regulations. Persons coming into possession of this Prospectus are required to enquire
regarding, and to comply with, any such restrictions.

This Prospectus should not be construed as a recommendation, invitation, solicitation or offer by any
Transaction Party, any other company within the BPCE Group, the Joint Arrangers or the Joint Lead Managers to
any recipient of this Prospectus, or any other information supplied in connection with the issue of Notes, to subscribe
or acquire any such Notes. Each potential investor should conduct an independent investigation of the financial
terms and conditions of the Notes, and an assessment of the creditworthiness of the Issuer, the risks associated with
the Notes and of the tax, accounting, regulatory and legal consequences of an investment in the Notes and should
consult an independent legal, tax, regulatory or accounting adviser to this effect.

Defined Terms

For the purposes of this Prospectus, capitalised terms will have the meaning assigned to them in the
Appendix to this Prospectus.

Notes are obligations of the Issuer only

THE LIABILITIES IN CONNECTION WITH THE NOTES ARE EXCLUSIVELY BORNE BY THE
ISSUER. NEITHER THE NOTES ISSUED BY THE ISSUER NOR THE ASSETS OF THE ISSUER, ARE, OR
WILL BE, GUARANTEED IN ANY WAY BY ANY TRANSACTION PARTY, ANY OTHER COMPANY
WITHIN THE BPCE GROUP, THE JOINT ARRANGERS OR THE JOINT LEAD MANAGERS OR BY ANY
OF THEIR RESPECTIVE AFFILIATES. NONE OF THE TRANSACTION PARTIES, ANY OTHER COMPANY
WITHIN THE BPCE GROUP, THE JOINT ARRANGERS OR THE JOINT LEAD MANAGERS WILL BE
LIABLE, OR PROVIDE ANY GUARANTEES FOR, THE NOTES ISSUED BY THE ISSUER. ONLY THE
MANAGEMENT COMPANY MAY ENFORCE THE RIGHTS OF THE HOLDERS OF NOTES AGAINST
THIRD PARTIES.

U.S. Risk Retention Rules

Based upon an exemption for certain non-U.S. transactions, the issuance of the Notes is not required to
comply with the risk retention requirements of Regulation RR (17 C.F.R Part 246), which implements the risk
retention requirements of section 15G of the U.S. Securities Exchange Act of 1934, as amended (the "U.S. Risk



Retention Rules™). Except with the prior written consent of the Transaction Agent (on behalf of the Sellers) (a "U.S.
Risk Retention Consent™) and as permitted by the exemption provided under Section 20 of the U.S. Risk Retention
Rules, the Notes sold on the Issue Date may not be purchased by, or for the account or benefit of, persons that are
"U.S. persons" as defined in the U.S. Risk Retention Rules ("Risk Retention U.S. Persons") and each purchaser of
Notes, including beneficial interests therein, will, by its acquisition of a Note or beneficial interest therein, be
deemed, and, in certain circumstances, will be required to represent and agree that it (1) either (i) is not a Risk
Retention U.S. Person or (ii) has obtained a U.S. Risk Retention Consent from the Transaction Agent (on behalf of
the Sellers), (2) is acquiring such Note or a beneficial interest therein for its own account and not with a view to
distribute such Note and (3) is not acquiring such Note or a beneficial interest therein as part of a scheme to evade
the requirements of the U.S. Risk Retention Rules, including acquiring such Note through a non-Risk Retention U.S.
Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the 10 per cent. Risk Retention U.S.
Person limitation on primary offerings to Risk Retention U.S. Persons contained in the exemption provided for in
Section 20 of the U.S. Risk Retention Rules. See below Section "REGULATORY ASPECTS" and Section
"SUBSCRIPTION AND SALE - United States of America". Any Risk Retention U.S. Person wishing to purchase
Notes must inform the Issuer, the Transaction Agent on behalf of the Sellers, the Joint Arrangers and the Joint Lead
Managers that it is a Risk Retention U.S. Person.

Selling, distribution and transfer restrictions

US Securities Regulations The Notes will not be registered under the United States Securities Act of 1933,
as amended (the "Securities Act") under applicable U.S. state securities laws or under the laws of any jurisdiction.
The Notes have not and will not be offered for subscription or sale in the United States of America or to or for the
account or benefit of U.S. persons as defined in Regulation S of the Securities Act, save under certain circumstances
where the contemplated transactions do not require any registration under the Securities Act (see Section
"SUBSCRIPTION AND SALE - United States of America").

EU PRIIPs Regulation / Prohibition of sales to EEA retail investors — The Class A Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area (EEA). For these purposes, a retail investor means a
person who is one (or more) of (i) a retail client as defined in point (11) of article 4(1) of Directive 2014/65/EU
("MIFID 11"); (ii) a customer within the meaning of Directive 2016/97/EC (IMD), where that customer would not
qualify as a professional client as defined in point (10) of article 4(1) of MiFID Il or (iii) not a qualified investor as
defined in the EU Prospectus Regulation. Consequently, no key information document required by regulation (EU)
no 1286/2014 (the "EU PRIIPS Regulation™) for offering or selling the Class A Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Class A Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the EU PRIIPS Regulation.
Therefore, provisions of Article 3 (Selling of securitisations to retail clients) of the EU Securitisation Regulation
shall not apply.

UK PRIIPS Regulation / Prohibition of sales to UK retail investors — The Class A Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as enacted in
the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within
the meaning of the provisions of the Financial Services and Markets Act 2000, as amended, (the "FSMA"), and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as enacted in
the United Kingdom by virtue of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of the UK
Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014 as
enacted in the United Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation™) for offering or selling the
Class A Notes or otherwise making them available to retail investors in the United Kingdom has been prepared and
therefore offering or selling the Class A Notes or otherwise making them available to any retail investor in the
United Kingdom may be unlawful under the UK PRIIPs Regulation.

MiIFID Il product governance / Professional investors and ECPs only type of clients — Solely for the
purposes of each manufacturer’s product approval process, the target market assessment in respect of the Class A
Notes has led to the conclusion that: (i) the target market for the Class A Notes is eligible counterparties and
professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Class A Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Class A Notes (a distributor) should take into consideration such manufacturer’s target market
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assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Class A Notes (by either adopting or refining such manufacturer’s target market
assessment) and determining appropriate distribution channels.

UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of each manufacturer’s product approval process, the target market assessment in respect of the Class A
Notes has led to the conclusion that: (i) the target market for the Class A Notes is only eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as defined in
Regulation (EU) No 600/2014 as enacted in the United Kingdom by virtue of the EUWA ("UK MIFIR"); and (ii) all
channels for distribution of the Class A Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Class A Notes (a distributor) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the "UK MIiFIR Product Governance Rules") is
responsible for undertaking its own target market assessment in respect of the Class A Notes (by either adopting or
refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

No guarantee can be given to any potential investor with respect to the placement of the Class A Notes, as
to the creation or development of a secondary market for the Class A Notes by way of their listing on the regulated
market of Euronext in Paris (Euronext Paris).

Responsibility for the contents of this Prospectus

The Management Company, in its capacity as founder of the Issuer, accepts responsibility for the
information contained in this Prospectus as more fully set out in Section "PERSON ACCEPTING
RESPONSIBILITY FOR THE PROSPECTUS", provided that, so far as the Management Company is aware, all
information in this Prospectus that has been sourced from a third party has been accurately reproduced. The
Management Company was not mandated as arranger of the Issuer and did not appoint the Joint Arrangers nor the
Joint Lead Managers in respect of the Transaction contemplated in the Prospectus.

BPCE, in its capacity as central body (organe central) of the Banques Populaires and Caisse d’Epargne
within the meaning of articles L. 512-106 to L. 512-108 of the French Monetary and Financial Code, accepts
responsibility for the information contained (i) in Sub-Sections "Home Loan Eligibility Criteria" and "Ancillary
Rights" of Section "DESCRIPTION OF CERTAIN TRANSACTION DOCUMENTS", and (ii) in Sections
"INFORMATION RELATING TO THE PROVISIONAL PORTFOLIO OF HOME LOANS", "HISTORICAL
PERFORMANCE DATA", "CREDIT GUIDELINES AND SERVICING PROCEDURES", "DESCRIPTION OF
THE BPCE GROUP, THE TRANSACTION AGENT, THE RESERVES PROVIDERS, THE SELLERS AND THE
SERVICERS" and Sub-Sections "EU Securitisation Regulation and UK Securitisation Regulation” and "STS
Securitisation” of Section "REGULATORY ASPECTS" of this Prospectus and any other disclosure in this
Prospectus in respect of article 6 and article 7 of the EU Securitisation Regulation and the UK Securitisation
Regulation (the "BPCE Information™). To the knowledge of BPCE, the BPCE Information is in accordance with
the facts and does not omit anything likely to affect the import of the BPCE Information.

Natixis, in its capacity as Interest Rate Swap Counterparty, accepts responsibility for the information
contained in the sub-section "The Interest Rate Swap Counterparty™ in the Section entitled "DESCRIPTION OF
THE RELEVANT ENTITIES". To the best of the knowledge and belief of the Interest Rate Swap Counterparty,
such information is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Interest Rate Swap Counterparty accepts responsibility accordingly. The Interest Rate Swap
Counterparty accepts no responsibility for any other information contained in this Prospectus and has not separately
verified any such other information.

Natixis, in its capacity as Custodian, accepts sole responsibility for the information contained in sub-section
"General" of section "DESCRIPTION OF THE RELEVANT ENTITIES - The Custodian".

Neither the Joint Arrangers, nor the Joint Lead Managers nor any of their respective affiliates (other than
BPCE the responsibility of which is detailed in a paragraph below) has separately verified nor will separately verify
the information contained in this Prospectus and neither of them has authorised the whole or any part of this
Prospectus. Accordingly none of them makes any representation or warranty (express or implied) or accepts any
responsibility as to (i) the accuracy, completeness or sufficiency of the information contained or referred to in this
Prospectus or any other information supplied by the Management Company, the Sellers, the Servicers, the
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Transaction Agent or the Rating Agencies in connection with the Transaction or with the issue of the Class A Notes
and the listing of the Class A Notes on Euronext Paris (including, without limitation, the STS notification within the
meaning of article 27 of the EU Securitisation Regulation or any other rating documents expressed to be appended
hereto) or (ii) compliance of the Transaction with the requirements of the Securitisation Regulations. Neither the
Joint Arrangers, nor the Joint Lead Managers nor any of their respective affiliates has undertaken and will undertake
any investigation or other action to verify the details of the Home Loan Agreement or the Home Loans. Accordingly,
no representation, warranty or undertaking, express or implied, is made and no responsibility or liability is accepted
by the Joint Arrangers or the Joint Lead Managers with respect to the information provided in connection with the
Home Loan Agreements or the Home Loans. The Joint Arrangers and Joint Lead Managers accordingly disclaim all
and any liability whether arising in tort, contract, or otherwise which they might otherwise have in respect of such
document or any such statement.

None of the Joint Arrangers or Joint Lead Managers accepts any responsibility for any assessment of the
Class A Notes as green notes or makes any representation, warranty or assurance as to the suitability of the Class A
Notes with any investor’s expectations or requirements regarding such notes being “green” or similar labels. None
of the Joint Arrangers or Joint Lead Managers has made any verification that the Home Loans described in the
Prospectus as “Green Home Loans” and which are to be purchased by the Issuer on the Issue Date fulfil green
eligibility criteria required by prospective investors. None of the Joint Arrangers or Joint Lead Managers will verify
or monitor (and is not responsible for) each Seller’s use of proceeds of the Class A Notes or each of their intention
to finance or refinance, in whole or in part, Eligible Green Assets, in an amount equivalent to the Principal
Component Purchase Price of the Home Loans purchased by the Issuer from such Seller. Neither the Joint Arrangers
nor the Joint Lead Managers have undertaken, nor are responsible for, any assessment of the BPCE’s Green Funding
Framework or the eligibility criteria for selecting investments in Eligible Green Assets (as defined in the section
“Risk Factors - Risk related to Green Bonds” of this Prospectus), any verification of whether such Eligible Green
Assets meet such eligibility criteria, or the monitoring of the allocation of the Principal Component Purchase Price
paid by the Issuer to the Sellers. Investors should refer to Groupe BPCE’s website, BPCE’s Green Funding
Framework and second-party opinion, if any, for further information. No assurance or representation is given by any
of the Joint Arrangers and the Joint Lead Managers as to the suitability or reliability for any purpose whatsoever of
any opinion or certification of any third party (whether or not solicited by the Issuer) on BPCE’s Green Funding
Framework or any of the Class A Notes. Any such opinion or certification is not, nor should be deemed to be, a
recommendation by the Joint Arrangers and the Joint Lead Managers, to sell or hold any such Class A Notes.
Groupe BPCE’s Green Funding Framework, as well as the Second Party Opinion issued by ISS Corporate Solutions
(ICS), are not incorporated into and do not form part of this Prospectus but are available on the dedicated section of
BPCE’s website (being, as at the date of this Prospectus, https://www.groupebpce.com/en/investors/sustainable-
bonds/framework-isin-of-issuances/, as amended from time to time). Any new Second Party Opinion that would be
issued in case of changes made to BPCE’s Green Funding Framework (if any)) shall also be made available on that
dedicated section of BPCE’s website.

Representations about the Notes

Neither the delivery of this Prospectus, nor the offering of any of the Class A Notes shall, under any
circumstances, constitute or create any representation or imply that the information (whether financial or otherwise)
contained in this Prospectus regarding the Issuer, the Sellers, the Servicers, the Transaction Agent, the Data
Protection Agent, the Management Company, the Custodian, the Account Bank, the Paying Agent, the Listing Agent,
the Specially Dedicated Account Bank, the Interest Rate Swap Counterparty, the Joint Arrangers, the Joint Lead
Managers or any other entity involved in the distribution of the Class A Notes, shall remain valid at any time
subsequent to the date of this Prospectus. While the information set out in this Prospectus comprises a description of
certain provisions of the Transaction Documents, it should be read as a summary only and it is not intended as a full
statement of the provisions of such Transaction Documents.

Issuer Regulations

Upon subscription or purchase of any Notes, its holder shall be automatically and without any further
formality (de plein droit) bound by the provisions of the Issuer Regulations, as amended from time to time by any
amendments thereto made by the Management Company in accordance with the terms thereof. As a consequence,
each Class A Noteholder is deemed to have full knowledge of the operation of the Issuer, and in particular, of the
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characteristics of the Home Loans purchased by the Issuer, of the Terms and Conditions of the Notes and of the
identity of the parties participating in the management of the Issuer.

This Prospectus contains the main provisions of the Issuer Regulations. Any person wishing to obtain a
copy of the Issuer Regulations, may request a copy from the Management Company with effect from the date of
distribution of this Prospectus or may inspect an electronic copy of the signed Issuer Regulations on the
Securitisation Repository (for further details on the information available on the Securitisation Repository please
refer to sub-section "INFORMATION RELATING TO THE ISSUER - EU Securitisation Regulation and UK
Securitisation Regulation Transparency Requirements").

Benchmarks

Interest amounts payable under the Class A Notes will be calculated by reference to the applicable
reference rate which, unless a Benchmark Rate Modification Event has occurred resulting in the adoption of an
Alternative Benchmark Rate, is the Euro Interbank Offered Rate ("EURIBOR™") which is provided and administered
by the European Money Markets Institute ("EMMI™).

The Financial Services and Markets Authority ("FSMA™) of Belgium, on 2 July 2019, has authorised
EMMI as the administrator of EURIBOR under the Regulation (EU) 2016/1011 of the European Parliament and of
the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to
measure the performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014 (the "EU Benchmark Regulation™), following positive advice of the EURIBOR
College of Supervisors pursuant to Article 36 of the EU Benchmark Regulation. EURIBOR is now considered
BMR-compliant and was added to the ESMA benchmark register. This means that European Union (EU) supervised
entities will be able to use EURIBOR also after the end of the applicable BMR transitional period.

As at the date of this Prospectus, EMMI, in respect of EURIBOR, is included in the FCA's register of
benchmarks and of administrators under Article 36 of Regulation (EU) No 2016/1011 as enacted in the United
Kingdom by virtue of the EUWA ("UK Benchmarks Regulation™). The registration status of any administrator
under the UK Benchmarks Regulation is a matter of public record and, save where required by applicable law, the
Issuer does not intend to update the Prospectus to reflect any change in the registration status of the administrator.

Currency

In this Prospectus, unless otherwise specified or required by the context, references to "Euro”, "EUR" or
"€" are to the lawful currency of the Republic of France as of 1 January 1999, such date being the commencement of
the third stage of the Economic and Monetary Union pursuant to the Treaty establishing the European Economic
Community, as amended by the Treaty on the European Union.

Forward-looking statements, past financial performance and Statistical Information

Certain matters contained in the Prospectus are, or may be deemed to be, forward-looking statements. Such
statements appear in a number of places in this Prospectus, including with respect to assumptions on prepayment
and certain other characteristics of the Home Loans and reflect significant assumptions and subjective judgments by
the Management Company that may or may not prove to be correct. Such statements may be identified by reference

to a future period or periods and the use of forward-looking terminology such as "may", "will", "could", "believes",
"expects”, "anticipates”, "continues", "intends", "plans" or similar terms. Consequently, future results may differ
from the Issuer’s expectations due to a variety of factors, including (but not limited to) the economic environment

and changes in governmental regulations, fiscal policy, planning or tax laws in France or elsewhere.

Moreover, past financial performance should not be considered a reliable indicator of future performance
and prospective purchasers of any Class A Note cautioned that any such statements are not guarantees of
performance and involve risks and uncertainties, many of which are beyond the control of the Management
Company.

This Prospectus also contains certain tables and other statistical data (the "Statistical Information™).
Numerous assumptions have been used in preparing the Statistical Information, which may or may not be reflected
in the material. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness or
completeness in any particular context, or as to whether the Statistical Information and/or the assumptions upon
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which they are based reflect present market conditions or future market performance. The Statistical Information
should not be construed as either projections or predictions or as legal, regulatory, tax, financial or accounting
advice. The average life of or the potential yields on any security cannot be predicted, because the actual rate of
repayment on the underlying assets, as well as a number of other relevant factors, cannot be determined. No
assurance can be given that the assumptions on which the possible average lives of, or yields on, the securities are
made will prove to be realistic.

None of the Joint Arrangers or the Joint Lead Managers has attempted or will attempt to verify any such
forward-looking statements, past financial performance statements or Statistical Information, nor do they make any
representations, express or implied, with respect thereto.

Prospective purchasers of Class A Notes should therefore not place undue reliance on any of these forward-
looking statements or Statistical Information. None of the Joints Arrangers, the Joint Lead Managers nor the parties
to the Transaction Documents assumes any obligation to update these forward-looking statements or Statistical
Information or to update the reasons for which actual results could differ materially from those anticipated in the
forward-looking statements or Statistical Information, as applicable.
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RISK FACTORS

The following is a summary of certain aspects of the offering of the Class A Notes and the related
transactions which prospective investors should consider (together with all of the information detailed in this
Prospectus) before deciding to invest in the Class A Notes.

Prospective investors in the Class A Notes should ensure that they understand the nature of such Class
A Notes issued by a French debt securitisation fund (fonds commun de titrisation) and the extent of their
exposure to risk, that they have sufficient knowledge, experience and access to professional advisers in order to
make their own legal, tax, accounting, prudential, regulatory and financial evaluation of the merits and risks of
investing in such Class A Notes and that they consider the suitability of such Class A Notes as an investment in
the light of their own circumstances and financial condition.

The Management Company believes that the risks described herein are a list of risks which are specific
to the situation of the Issuer and/or the Class A Notes and which are material for taking investment decisions by
the potential Class A Noteholders as at the date of this Prospectus but the inability of the Issuer to pay interest,
principal or other amounts on or in connection with the Class A Notes may occur for other reasons and the
following statements regarding the risk of investing in or holding the Class A Notes are not exhaustive. Although
the Management Company believes that the various structural elements described in this document mitigate
some of these risks for Class A Noteholders, there can be no assurance that these measures will be sufficient to
ensure payment to Class A Noteholders of interest, principal or any other amounts on or in connection with the
Class A Notes on a timely basis or at all. Additional risks and uncertainties not presently known to the
Management Company or that the Management Company currently believes to be immaterial could also have a
material impact on the Issuer's financial strength in relation to this Transaction.

1. RISKS RELATING TO THE ISSUER
1.1  Notes not guaranteed - Recourse limited to the Assets of the Issuer

The Class A Notes are exclusively an obligation of the Issuer. The Class A Notes are not
obligations or responsibilities of, or guaranteed by any Transaction Party, the Joint Arrangers, the
Joint Lead Managers, the Statutory Auditor or any of their respective affiliates, and none of such
persons accepts any liability whatsoever in respect of any failure by the Issuer to make payment of
any amount due on the Class A Notes. Furthermore, no person other than the Issuer will accept any
liability whatsoever to the Class A Noteholders in respect of any failure by the Issuer to pay any
amount due under the Class A Notes.

Pursuant to the Issuer Regulations, the right of recourse of the Noteholders with respect to their
right to receive payment of principal and interest together with any arrears is limited to the Assets
of the Issuer in proportion to their respective investment in the Class A Notes which they hold, and
is subject to the applicable Funds Allocation Rules (and in particular the applicable Priority of
Payments) contained therein, and also specified in Section "APPLICATION OF FUNDS".

1.2 Limited financial resources of the Issuer

The Issuer is a French securitisation debt fund (fonds commun de titrisation) with no capitalisation
and no business operations other than the issue of the Notes and the Residual Units, the purchase of
the relevant Home Loans on the Issue Date and the transactions ancillary thereto.

Accordingly, the cash flows arising from the Assets of the Issuer constitute the sole financial
resources of the Issuer for the payment of principal and interest amounts due in respect of the Class
A Notes.

The payments on the Purchased Home Loans by the relevant Borrowers (or any insurer under any
Insurance Contracts relating to such Purchased Home Loans), the proceeds of enforcement of
Ancillary Rights (as the case may be), the payments by the Interest Rate Swap Counterparty to the
Issuer pursuant to the terms of the Interest Rate Swap Agreement, the payments to the Issuer of any
Re-transfer Price, Rescission Amount, Indemnity Amount or Deemed Collection, the payments to
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1.3

the Issuer of any indemnity in respect of any lIssuer’s liability, losses and damages directly
resulting from breaches of Sellers’ obligations by the Sellers in accordance with the terms of the
Home Loans Purchase and Servicing Agreement, and the other funds standing to the credit of the
Issuer Accounts (including cash reserves funded or to be funded, as the case may be, by the
Reserves Providers but excluding any positive remuneration relating to any sums standing to the
credit of the Commingling Reserve Account and the General Reserve Account and any positive
remuneration relating to any sums standing to the credit of the cash Interest Rate Swap Collateral
Account) are the only sources of funds available to make payments of interest on and/or repayment
of principal under the Notes and the Residual Units, always subject to, and in accordance with the
Funds Allocation Rules (and in particular the applicable Priority of Payments contained therein). If
such funds are insufficient to make such payments, no other assets will be available for payment of
the deficiency and the shortfalls will be borne by the Noteholders and the other creditors subject to
the applicable Priority of Payments.

In particular, but without limiting the generality of the foregoing, after the Final Legal Maturity
Date, any part of the nominal value of the Class A Notes or of the interest due thereon which may
remain unpaid will be automatically cancelled and extinguished, so that the Class A Noteholders
after such date, shall have no right to assert any claim in this respect, regardless of the amounts
which may remain unpaid after the Final Legal Maturity Date.

Additional costs and expenses

The Issuer may face additional fees, costs, expenses or liabilities, which would impact its ability to
make pay interest or other amounts due under the Class A Notes.

In particular, but without limiting the generality of the foregoing, if the Class A Notes are not
redeemed on the First Optional Redemption Date, the Issuer will be obliged to pay interest on the
then outstanding Class A Notes at an increased margin until the Class A Notes are redeemed
(including on any of the subsequent Optional Redemption Dates) or mature. Whilst the payment
obligations of the Interest Rate Swap Counterparty under the Interest Rate Swap Agreement will be
increased to cover the higher Class A Margin, there will be no other additional assets receipts or
other sources of funds available to the Issuer on or after the First Optional Redemption Date to pay
such increased Class A Margin.

In addition, indemnities that may be owed by the Issuer to other parties to the Transaction
Documents or to any third parties are not subject to any cap on liability. Although those
indemnities that may be owed to other parties to the Transaction Documents are subordinated to
the payment of interest on the Notes and shall be paid in accordance with the applicable Priority of
Payments, this is not the case for indemnities that may be owed to third parties, which are not
bound by the Priorities of Payments.

More generally, if the Issuer is required to pay any fees, costs, expenses or liabilities, that are
unusual, unanticipated and/or extraordinary in nature then, a shortfall in funds necessary to pay
interest or other amounts on the Class A Notes may occur.

2. RISKS RELATING TO THE ASSETS OF THE ISSUER

21

Borrowers’ Ability to Pay — Exposure to losses and late payments

The Issuer is exposed to the credit risk and liquidity risk of the Borrowers who are individuals
acting for non-business purposes domiciled in France. If the Issuer does not receive the full amount
due from the Borrowers in respect of the Purchased Home Loans or any such amount in a timely
manner, the Noteholders may receive by way of principal repayment an amount less than the face
value of their Class A Notes and the Issuer may be unable to pay, in whole or in part, interest due
on the Class A Notes.

Neither the Issuer nor any other person (including the Sellers) guarantees or warrants the full and
timely payment by the Borrowers of any sums payable under the Purchased Home Loans.
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The ability of a Borrower to make a full and timely payment of amounts due under any Home Loan
will mainly depend on its assets and its liabilities as well as its ability to generate sufficient income
to make the required payments. Its ability to generate income may be adversely affected by a large
number of factors, some of which (i) relate specifically to the Borrower itself (including but not
limited to age, health, marital status, creditworthiness or employment) while others (ii) are more
general in nature (such as, without limitation, changes in governmental regulations (e.g. rent
control regulations), fiscal policy, local property market conditions (e.g. the supply of and demand
of residential homes) or interest rates) which may impact the market value of the property, changes
in the national or international economic climate, regional economic conditions (due to local,
national and/or global macroeconomic and geopolitical factors such as the war between Russia and
Ukraine), high inflation, higher cost of living or the availability of financing).

The Issuer is relying on the Credit Guidelines of the Sellers for determining the creditworthiness of
the Borrowers.

These and other factors may have an adverse effect on the income of a particular Borrower, his/her
ability to service payments under a Home Loan and/or the market value and the proceeds of any re-
sale of a property, which could lead to delayed and/or reduced payments on the Class A Notes
and/or the increase or decrease of the rate of repayment of the Class A Notes.

Credit enhancement mechanisms have been provided for as set out in Section "CREDIT
STRUCTURE - Credit Enhancement". However, there is no guarantee that such credit
enhancement mechanisms will be sufficient and that the Noteholders will ultimately receive the
full principal amount of the Class A Notes and interest thereon if uncovered losses are incurred in
respect of the Home Loans.

Contractual rights to defer or adjust Home Loan instalments

Under the terms of certain Home Loan Agreements, the Borrowers have an express contractual
right to adjust their Home Loan instalments to their financial capacity or to postpone or suspend
their Home Loan instalments provided that the initial duration of the relevant Home Loan is not
increased by more than a certain limit to be agreed between the Borrower and the relevant Seller in
each Home Loans Agreement. The Servicers will assess at their entire discretion any such request
on a case-by-case basis.

In addition, beyond the exercise by the Borrowers of the contractual right mentioned above, the
Servicers may be faced with requests for payment holidays, suspension or postponement from
Borrowers who are in distress. Any Borrower’s request shall be motivated and the decision
remains always at the entire discretion of the relevant Servicer. In particular, the Servicers will
analyse the Borrower’s situation and re-assess the Borrower’s repayment capacity. If the
conclusion of this analysis is positive, the relevant Servicer will define together with the Borrower
the suspension or postponement of payment of interest and/or principal under the Home Loan.

There can be no assurance whether, after having deferred a payment by exercising such contractual
right or having obtained such a payment holiday, postponement or suspension, the relevant
Borrower will be able to meet its payment obligations and whether it would opt for, or request, a
new extension. This may result in payment disruptions and possibly higher losses under the
Purchased Home Loans.

Based on the Home Loan Eligibility Criteria set out in the Home Loans Purchase and Servicing
Agreement, on the Selection Date, any payment holiday, postponement or suspension of any Home
Loan instalment granted to the Borrower further to a Commercial or Amicable Renegotiation, as
the case may be, shall have expired and the Borrower shall not be in the process of entering into a
Commercial or Amicable Renegotiation with the relevant Seller (including to obtain any such
payment holiday, postponement or suspension of any Home Loan instalment) nor subject of any
amicable or contentious recovery process nor subject to a request for a partial or a total prepayment
by the relevant Borrower.
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However, if a significant number of Borrowers exercise such rights or make such requests on any
date after the Selection Date, this could have a material impact on the receipt of interest payments
and principal repayments by the Issuer, which could result in a lengthening of the weighted
average life of the Class A Notes, and/or on the ability of the Issuer to timely and fully meet its
payment obligations under the Class A Notes.

Considerations relating to yield and prepayment

The yield to maturity of the Notes will depend on, inter alia, the amount and timing of payment of
principal and interest on the Home Loans (including full and partial prepayments, proceeds of
enforcement of the Home Loans or repurchase by the relevant Seller of any Home Loans), the
amount and timing of delinquencies and defaults on the Home Loans, the occurrence of an
Accelerated Amortisation Event or an Issuer Liquidation Event and the price paid by the holders of
the Notes. Such yield may be adversely affected by a higher or lower than anticipated rate of
prepayment on the Home Loans. Prepayments on the Home Loans may result from refinancing,
sales of Properties by Borrowers voluntarily or as a result of enforcement proceedings, as well as
the receipt of proceeds under the insurance policies.

The rate of prepayment of Home Loans is influenced by a wide variety of economic, social and
other factors, including prevailing market interest rates, changes in tax laws (including but not
limited to amendments to mortgage interest tax deductibility), local and regional economic
conditions and changes in the borrowers' behaviour (including but not limited to home-owner
mobility). Changes in the rate of prepayments on the Home Loans may result in changes to the
amortisation profile of the Class A Notes. Accelerated pre-payments will generally lead to a
reduction in the weighted average life of the Class A Notes. Because these and other relevant
factors are not within the control of the Issuer, no assurance can be given as to the level of
prepayments that the Portfolio will experience.

In addition, if the Sellers are required, per the terms of the Home Loans Purchase and Servicing
Agreement, to repurchase a Home Loan from the Issuer because, for example, such Home Loan
did not comply in all material respects with the Representations and Warranties related to the
Home Loans, then the payment received by the Issuer for such repurchase will have the same
effect as a prepayment of such Home Loan under the Portfolio.

If the Notes are redeemed earlier than expected, Noteholders may not be able to reinvest the
principal in a comparable security with an effective interest rate equivalent to the interest rate on
the Class A Notes and may only be able to do so at a significantly lower rate. This, in combination
with an issue price on the Class A Notes above par, may have an adverse effect on the investment
yield of the Class A Notes as compared with the expectations of investors. Similarly, if principal
payments on the Class A Notes are made later than expected due to slower than expected
prepayments or payments on the Purchased Home Loan, Noteholders may lose reinvestment
opportunities. An independent decision by prospective investors in any Class A Notes as to the
appropriate assumptions as to prepayment or the occurrence of an Accelerated Amortisation Event
or an Issuer Liquidation Event should be made when deciding whether to purchase any Class A
Notes.

Interest rate renegotiation

Based on the Home Loan Eligibility Criteria, each Home Loans transferred by the Sellers to the
Issuer on the Purchase Date shall bear a fixed nominal interest rate equal to or greater than two per
cent (2%) per annum (excluding insurance premia and Service Fees). At any time after the
Selection Date, the Borrowers under the Purchased Home Loans may attempt to renegotiate from
time to time the interest rate prevailing on their Home Loan. Depending on the outcome of such
renegotiation with the relevant Seller, such renegotiation may lead to a reduction in the interest rate
on the relevant Home Loan. Although the current context of increase of market interest rate is less
and less favourable to such interest rate renegotiations, no guarantee can be given as to, inter alia,
the number of Home Loans that may experience an interest rate renegotiation, nor as to the
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magnitude of any such interest rate renegotiation. The variation in interest rate of any Home Loan
may reduce the interest amounts received by the Issuer.

Pursuant to the terms of the Home Loan Purchase and Servicing Agreement, the interest rate of the
relevant Performing Home Loan may be subject to a Commercial or Amicable Renegotiation and
as a result may be set at any level, provided however that such amendment shall constitute a Non-
Permitted Amendment in the event that inter alia: (A) the variation of the interest rate of the
relevant Performing Home Loan is not in line with market practices at the time of such
Commercial or Amicable Renegoatiation, (B) the relevant Servicer has accepted a variation of the
nominal interest rate which it would not have accepted for its own assets similar to the Purchased
Home Loans or (C) the weighted average nominal interest rate of all Performing Home Loans
(weighted by their Outstanding Principal Balance) on the Determination Date following such
Commercial or Amicable Renegotiation (and taking into account the variations of the interest rate
in the context of such Commercial or Amicable Renegotiation that have occurred during the
Monthly Collection Period preceding such Determination Date) is decreased below two per cent
(2%) per annum (excluding insurance premia and Service Fees). In such case, the relevant
Performing Home Loan shall be repurchased by the relevant Seller (or, when such repurchase is
not made by the relevant Seller for any reason, it shall indemnify the Issuer accordingly). Such
Home Loan repurchase may result in a reduction of the average life of the Class A Notes.

Geographical concentration of financed properties

The financed properties in the Provisional Portfolio were located throughout France (including
Guadeloupe, French Guiana (Guyane frangaise), Martinique, Réunion and Saint-Martin) as of 31
July 2024, with the largest concentration of 21.9% of the Outstanding Principal Balance of the
provisional portfolio being concentrated in the French région "lle-de-France". If, due to the
outcome of the selection process, or due to evolution of the portfolio after the Selection Date, in
particular in the case of repayment or prepayment of the Home Loans, the geographic distribution
of properties becomes concentrated in certain regions, cities, towns or areas, any deterioration in
the economic condition of such regions, cities, towns or areas in which the properties are located,
could adversely affect employment levels and consequently, the ability of the Borrowers to meet
their payment obligations under the Home Loans or the market value of the properties, which could
trigger losses of principal on the Class A Notes and/or reduce the yield of the Class A Notes.

In addition, any natural disasters or widespread health crises or the fear of such crises in a
particular region may weaken economic conditions and reduce the market value of affected
properties and/or negatively impact the ability of affected Borrowers to make timely payments on
the Loans.

Given the unpredictable effect such factors may have on the local, national or global economy, no
assurance can be given as to the impact of any of the matters described in this paragraph and, in
particular, no assurance can be given that such matters would not adversely affect the ability of the
Issuer to satisfy its obligations under the Class A Notes.

Evolution of the Portfolio of Home Loans

The characteristics of the Home Loans to be transferred by the Sellers on the Issue Date may not be
identical to the characteristics of the Home Loans in the Provisional Portfolio initially selected as
of 29 February 2024 and updated on 31 July 2024 as described in the section entitled
"INFORMATION RELATING TO THE PROVISIONAL PORTFOLIO OF HOME LOANS" due
to, inter alia, the exclusion of (i) Home Loans prepaid or subject to Commercial or Amicable
Renegotiation prior to the Selection Date and (ii) Home Loans which at any time prior to the
Selection Date are found not to comply with the representations and warranties to be given by the
Sellers in respect of the Home Loans on the Issue Date as set out in the Home Loans Purchase and
Servicing Agreement.

On or after the Issue Date, the composition of the Portfolio may also change from time to time
including by reason of rescission of the sale of any Home Loans which did not comply with the
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Home Loan Eligibility Criteria as at the Selection Date or at the relevant date specified under the
Home Loan Eligibility Criteria, the repurchase by any Seller of any Purchased Home Loans and/or
the repayment and the prepayments of any Home Loans and/or Commercial or Amicable
Renegotiations with respect to any Home Loan.

These differences could result in faster or slower repayments or greater losses on the Class A Notes
than what would have been the case based on the portfolio of Purchased Home Loans as of the
Issuer Establishment Date.

No valuation of properties except in limited circumstances; Limitations of estimations of the
value of properties

In most cases and in accordance with the general practice in the French residential loan market, the
Sellers do not carry out an appraisal of the market value of a property when originating the Home
Loans. Subject to consistency checks or subject to the following paragraph, the value of a property
in relation to a Home Loan is determined as being equal to the price paid by the relevant Borrower
for the acquisition of the said property.

In limited circumstances, appraisal of value (expertise) of a property in relation to a Home Loan
may be carried out by staff members of the Sellers or external appraiser. Even when such an
appraisal is obtained, investors should be aware that such estimations of value of the property
express the opinion of the relevant staff members of the Sellers or external appraisers at such time
and are not guarantees of the actual market value of such property at such time or on any future
date. Given that such estimations of market value are expressions of opinion, different persons
could have different opinions as to the estimated market value of a property in relation to a Home
Loan. Moreover, valuations seek to establish the amount that a typically motivated buyer would
pay a typically motivated seller and in certain cases, may have taken into consideration the
purchase price being paid by the Borrower. There can be no assurance that the property in relation
to a Home Loan could in fact be re-sold to a third party purchaser at a price which corresponds to
the estimated value established by the relevant Seller (or, where applicable, an external appraiser)
whether at the date of origination of a Home Loan or on any future date. Furthermore, if a property
in relation to a Home Loan is sold following a default, there can be no assurance that the net
proceeds of sale will be sufficient to pay the full amounts remaining due under such Home Loan. If
the net proceeds of sale of a property in relation to a Home Loan are lower than the amount
necessary to repay the full amount of principal and interest outstanding in respect of such Home
Loan, this could result in a reduction of the receipts received by the Issuer in respect of such Home
Loan and adversely impact the liquidity position of the Issuer. As a result, this may also adversely
affect the ability of the Issuer to make payments of principal and/or interest due to the Noteholders.

Enforcement of Home Loans Guarantees or Mortgages

Following an event of default under a Home Loan Agreement, enforcement of the relevant Home
Loan Guarantee or the relevant Mortgage and recovery of the proceeds of such enforcement may
not be immediate, potentially resulting in a significant delay in the recovery of amounts owed by
the relevant Borrower under the relevant Home Loan.

In certain circumstances, a moratorium (or grant by a court of a delay for payment) may apply to
prevent or delay enforcement.

In relation to the enforcement of Mortgages, the procedure of seizure of real estate remains a long
procedure under French law, which might delay the ability of the Issuer to be repaid through the
sale of the property and, therefore, its ability to redeem the Class A Notes in a timely manner.

Amounts received on enforcement of the security created to secure a Home Loan, following a
default under the related Home Loan, including proceeds of any sale or other disposal of the
properties and the amount recovered under any Home Loan Guarantee or Mortgage could be
insufficient to pay such Home Loan in full, in which case Class A Noteholders may ultimately
suffer a loss.
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For more information on the enforcement of Home Loans, please refer to section entitled
"SPECIFIC FRENCH LEGAL ASPECTS".

Home Loan Guarantee

If there is a failure to pay by the underlying Borrower under a Home Loan secured by a Home
Loan Guarantee, the relevant Servicer acting as agent of the Issuer shall make a demand for
payment under the Home Loan Guarantee (it being specified that each Home Loan Guarantee
provides that, where the relevant default corresponds to an insured risk, the beneficiary shall first
request an indemnification from the insurer). The Issuer would be thus exposed to the credit
worthiness of the Home Loan Guarantor being either Parnasse Garanties (rated A+ by S&P and
Al IFSR by Moody’s) or CEGC (rated A+ by S&P, Al IFSR by Moody’s and A (high) by DBRS).
Upon payment of an amount by the Home Loan Guarantor in respect of a given Home Loan, the
Home Loan Guarantor will be subrogated in the rights, actions and security interest of the relevant
Seller (or, after the transfer of the relevant Home Loans on the Purchase Date, of the Issuer), in
respect of that Home Loan.

The enforcement of any Home Loan Guarantee granted by Parnasse Garanties remains subject to
the compliance with certain conditions of enforcement, some of which depend on the performance
by the relevant Servicer of its obligations under the Home Loan Guarantee. In the event that any of
these conditions are not complied with, Parnasse Garanties as Home Loan Guarantor may refuse to
pay all or part of the amount due by the relevant defaulting Borrower. To mitigate this risk, each
Servicer has undertaken under the Home Loans Purchase and Servicing Agreement to refrain from
carrying out any action which may adversely affect the enforcement of any Home Loan Guarantee
and to take all necessary steps in order to comply with the conditions of enforcement of any Home
Loan Guarantee. In the event that, following a default of any Borrower which had been granted a
Home Loan secured by a Home Loan Guarantee, any Servicer calls the relevant Home Loan
Guarantee and Parnasse Garanties as Home Loan Guarantor refuses to pay the amount due by such
Borrower because the conditions of enforcement of the relevant Home Loan Guarantee have not
been complied with by the relevant Servicer, such Servicer shall indemnify the Issuer up to the
amount which the Home Loan Guarantor would have paid to such Servicer had the conditions of
enforcement of the relevant Home Loan Guarantee been complied with. As a consequence, the
investors are exposed to a credit risk vis-a-vis the Servicers in this respect.

Investors should note that most of the Home Loans guaranteed by a Home Loan Guarantee are
not secured by a mortgage but provide that the relevant Borrower covenants to grant a
Mortgage to secure the Home Loan at the demand of the lender in limited circumstances,
including in case of a breach of its obligations under the Home Loan Agreement. This
undertaking to grant a Mortgage (ou promesse d'hypothéque) does not create a security
interest over the relevant property until the Borrower has in fact signed a notarial deed
granting a mortgage and such mortgage has been duly registered on the relevant mortgage
registry. Therefore, should the relevant Home Loan Guarantor default under its Home Loan
Guarantee, the Issuer will use its recourse against the Borrower under the relevant Home Loan
Agreement such as asking the competent judge to grant him the right to register a
conservatory mortgage (hypothéque judiciaire conservatoire) on the financed property.
However, if prior to the registration of such Mortgage securing the Home Loan, another creditor of
the relevant Borrower has registered a mortgage or judicial mortgage on the relevant mortgage
registry, the Mortgage registered first in time would rank in priority to the Mortgage granted and
registered to secure the Home Loan.

It is likely that the insolvency of the Home Loan Guarantor would not prevent the Servicer from
asking the competent judge to grant him the right to register a conservatory mortgage (hypotheque
judiciaire conservatoire) on the financed property for the following reasons:

(a) the receiver (admnistrateur judiciaire) of the Home Loan Guarantor is likely to decide to

terminate the home loan guarantee agreement (convention-cadre de caution solidaire)
entered into between such Home Loan Guarantor and BPCE since the premium is due by
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the Borrower to the Home Loan Guarantor at the origination date of the Home Loan (rather
than by BPCE);

(b) should the receiver decide not to end the home loan guarantee agreement, BPCE will be
entitled to terminate it should the Home Loan Guarantor not comply with its obligations
thereunder (i.e., no payment will be made by the Home Loan Guarantor when called under
the Home Loan Guarantee);

(c) in any case and knowing the oberated situation of the Home Loan Guarantor, the Servicer
may choose not to call the Home Loan Guarantee and instead rely on its right to ask the
judge to register a conservatory mortgage (hypothéque judiciaire conservatoire) on the
financed property; and

(d) more generally, as long as no payment is made by the Home Loan Guarantor to the Issuer,
the Home Loan Guarantor will not be subrogated in the rights, actions and security interest
of the Issuer — the Issuer then remains the sole owner of the relevant Home Loan and the
related Ancillary Rights (such as the proceeds from the enforcement of any Mortgage, as
the case may be).

However, such a course of action is less certain and straightforward than obtaining a payment from
the Home Loan Guarantor and, therefore, a default or involsency of a Home Loan Guarantor could
result in a reduction of or delay in the receipts received by the Issuer in respect of such Home Loan
and adversely impact the liquidity position of the Issuer. As a result, this may also adversely affect
the ability of the Issuer to make payments of principal and/or interest due under the Class A Notes.

Insurance Contracts

As a condition to being granted a Home Loan, Borrowers are generally required to obtain and to
maintain an insurance policy to cover risks such as (i) the death (décés) and/or (ii) the total and
irreversible loss of autonomy (perte totale et irréversible d'autonomie) and/or (iii) the total
temporary incapacity to work (incapacité temporaire totale de travail) and/or permanent invalidity
(invalidité permanente) and/or work suspension (arrét de travail) and/or work loss (perte d’emploi)
(such policies "Payment Protection Policies™) and, where such insurance is so required, as part of
its origination process, before granting such Home Loan, each Lender obtains confirmation that the
relevant Borrower has subscribed the relevant Payment Protection Policies. In accordance with
article L. 313-25, 7° of the French Consumer Code, borrowers are entitled to freely choose the
provider of payment protection insurance linked to loans. Hence, Borrowers can freely opt for an
insurance company within the BPCE Group or affiliated to the BPCE Group or outside the BPCE
Group.

Even if the Lender has received confirmation that the relevant Borrower has subscribed the
relevant Payment Protection Policies before granting the Home Loan, there is no assurance as to
whether such Borrower will renew its Payment Protection Policies or make effective payments of
premiums or comply with other conditions to maintain these policies in full force and effect. The
scope of coverage provided by the Payment Protection Policies will depend upon the specific terms
and conditions (including deductibles) of the relevant policy.

Likewise, although Borrowers are required or encouraged under the Home Loan Agreements to
obtain as at the relevant origination date a multi-risk home property insurance policy with respect
to the Properties (such policies, a "Property Insurance Policies" and, together with the Payment
Protection Policies, the "Insurance Contracts"), (i) there are, however, certain types of losses
(such as losses resulting from war, terrorism, nuclear radiation, radioactive contamination,
subsidence or settling of structures etc.) which may be or may become either uninsurable or not
insurable on economic terms, or are otherwise not covered by the required insurance policies and
(ii) no assurances can be given as to whether the relevant Borrowers will in fact take or renew any
existing Property Insurance Policies, make payments of premiums or comply with other conditions
to maintain Property Insurances Policies in full force and effect. In such circumstances, the
relevant Borrower's ability to repay the corresponding Home Loan could be adversely affected and
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the ability of the Issuer to recover the unpaid amount by enforcing the Home Loan could be
adversely and similarly affected.

Under the Home Loans Purchase and Servicing Agreement, the Sellers assign to the Issuer the
Home Loans and the related Ancillary Rights, which term includes any right or interest which the
relevant Seller may have in relation to Insurance Contracts. Whether the Issuer will obtain the full
benefit and right to enforce such Insurance Contracts will depend upon whether such insurance
policies permit assignment, whether the policies are in full force and effect and the nature of the
rights and interest of the Sellers under or in relation to such insurance policies. There is no
certainty that all such Insurance Contracts have been effectively subscribed nor that they remain at
all times in full force and effect, nor that any claims to insurance proceeds have or will be validly
assigned to the Issuer or will in practice be available to the Issuer, and whether the Issuer will in
practice obtain all relevant information about such policies, as would be necessary to claim
payment directly from the relevant insurer, assuming it is entitled to do so.

In addition, the Issuer will be exposed to the ability of the relevant insurance company to make
payment of claims under the Insurance Contracts if an event which gives rise to a right to payment
under such Insurance Contract occurs. This could result in a reduction of the receipts received by
the Issuer in respect of such Home Loan and adversely impact the liquidity position of the Issuer.
As a result, this may also adversely affect the ability of the Issuer to make payments of principal
and/or interest due to the Noteholders.

Market value of the Purchased Home Loans

In the event of the occurrence of an Issuer Liquidation Event, the amounts available to redeem the
Class A Notes and repay all amounts outstanding under the Class A Notes will depend on the
proceeds of the sale by the Management Company of the Assets of the Issuer. The market value of
the Purchased Home Loans may be affected by a number of factors. There is no assurance that the
market value of the Purchased Home Loans (including the related Ancillary Rights) will at any
time be equal to or greater than the Principal Amount Outstanding of the Notes then outstanding
plus the accrued interest thereon after payment of all other amounts due by the Issuer and ranking
senior to the Notes in accordance with the Accelerated Priority of Payments. In such case, the
liquidation of the Issuer would not occur, and the Class A Notes would not be redeemed,
notwithstanding the occurrence of an Issuer Liquidation Event.

No independent investigation - Representations and Warranties

None of the Transaction Parties, the Joint Arrangers, the Joint Lead Managers or any of their
respective affiliates have made or will make any investigations or searches or verify the
characteristics of any Purchased Home Loans, the Home Loan Agreements, the Ancillary Rights or
the Borrowers or the solvency of the Borrowers, the insurers or any Home Loan Guarantor, each of
them relying only on the representations made, and on the warranties given, by each Seller
regarding, among other things, the Home Loans, the Home Loan Agreements, the Ancillary Rights
and the Borrowers (including notably the Home Loan Warranties).

Although the Management Company will rely on the representations made, and on the warranties
given, by the Sellers regarding the Home Loans, it shall, pursuant to the provisions of the Home
Loans Purchase and Servicing Agreement, on the basis of the information provided to it by the
relevant Seller in any Home Loans Purchase Offer, carry out some consistency checks on such
information in order to test through a computer-based process the compliance of the Home Loans
offered for purchase on the Purchase Date with certain Home Loan Eligibility Criteria and with the
Portfolio Conditions.

Pursuant to the provisions of article L.214-175-4 11 2° of the French Monetary and Financial Code,
the Custodian will verify the existence of the Purchased Home Loans on the basis of samples.
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However, the responsibility for the non-compliance of the Home Loans transferred by the Sellers
to the Issuer with the Home Loan Eligibility Criteria on the Selection Date or at the relevant date
specified under the Home Loan Eligibility Criteria will at all times remain with the Sellers only.

A specific rescission and indemnification procedure has been provided for in the Home Loans
Purchase and Servicing Agreement in the case of non-conformity of one or several Purchased
Home Loans with the Home Loan Warranties (if such non-conformity is not, or not capable of
being, remedied). In that case, the sale of the relevant Purchased Home Loan shall be rescinded
(résolue) subject to the payment by the relevant Seller to the Issuer of the corresponding
Rescission Amount or if such rescission is not possible, the relevant Seller shall indemnify the
Issuer for an amount equal to the Indemnity Amount. This rescission and indemnification
procedure is the sole remedy available to the Issuer in respect of the non-conformity of any Home
Loan with the Home Loan Warranties. Consequently, a risk of loss exists if any such Home Loan
Warranty is breached and no corresponding Rescission Amount or Indemnity Amount is paid by
the relevant Seller to the Issuer. Under no circumstance may the Management Company request an
additional indemnity from such Seller (or any other Seller or the Transaction Agent) relating to a
breach of any such Home Loan Warranty. In addition, the Issuer will be exposed to the credit risk
of the relevant Seller in respect of its claims for payment of any Rescission Amounts or Indemnity
Amount by such Seller.

To the extent that any loss arises as a result of a matter which is not covered by the Home Loan
Warranties, the loss will remain with the Issuer. In particular, none of the Sellers gives any
warranty as to the on-going solvency of the Borrowers of the Purchased Home Loans.

Furthermore, the representations and warranties given or made or to be given or made by the
Sellers in relation to the conformity of the Home Loans to the Home Loans Warranties shall not
entitle the Noteholders to assert any claim directly against any Seller, the Management Company
having the exclusive competence under article L. 214-183 of the French Monetary and Financial
Code to represent the Issuer against third parties and in any legal proceedings.

Real Estate Credit Legislation
2.13.1 Obligations imposed on lenders

The Home Loans are subject to the provisions of the French Consumer Code applicable
to mortgage loans (crédits immobiliers) ("Real Estate Credit Law"), which imposes
obligations on lenders (i) to provide certain information to borrower consumers, (ii) to
grant time to consumers before the entry into of a credit transaction is definitive,
(iii) comply with detailed formalistic rules with regard to the contents of the credit
contract, (iv) to limit the amounts that can be requested to the borrower in case of
voluntary early prepayment or in case of acceleration of the loan (whether by way of
indemnity, fees or through the compounding of interest) and (iv) to notify the borrowers
of the global annual effective rate (taux annuel effectif global) applicable to the home
loans which global effective rate shall not exceed the then applicable usury rate. These
rules were significantly amended by the "Loi Lagarde" n° 2010-737 dated 1 July 2010
(the "Lagarde Law"). Certain provisions of these amended rules are subject to debate
and interpretation. There is currently no or little relevant case-law on (i) how these rules
should be interpreted, (ii) what should be done in practice to comply with these rules and
(iii) what sanctions would apply in case of breach of or non-compliance with these
provisions. The interpretation of these rules remains subject to the views of any
competent court.

Infringement of those rules could lead in particular to the lender being sentenced to a fine
and administrative sanctions and to pay damages to the relevant borrower and to the full
or partial deprivation of interest on a credit.

In particular, articles L.314-1 to L.314-5 of the French Consumer Code require that any
lender notifies the borrower of the global effective rate (taux effectif global) applicable to
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loan agreement. Pursuant to Article L. 341-1 and L. 341-48-1 of the French Consumer
Code (as amended by ordinance no. 2019-740 dated 17 July 2019 relative aux sanctions
civiles applicables en cas de défaut ou d’erreur du taux effectif global), if the global
effective rate (taux effectif global) has not been notified to the borrower by the lender or
has been wrongly notified (défaut de mention ou mention erronée du taux annuel effectif
global), the right of the lender to receive interest may be reduced to an extent decided by
the judge, taking into account, among other things, the damage suffered by the borrower.
Pursuant to Article L. 341-48-1 of the French Consumer Code, when the lender is
deprived of the right to receive all or part of the interest payments, the borrower shall only
be obliged to repay the principal amount of the loan in accordance with the scheduled
amortisation and, if any, to pay the portion of the interest amounts which the lender has
not been deprived of. Any interest amounts received by the lender, which will accrue
interest at the legal interest rate (taux de I’intérét Iégal) from the day on which they are
received by the lender, shall be repaid by the lender or charged against the repayment of
the principal.

Article L.314-6 of the French Consumer Code further prohibits (subject to criminal
penalties specified in Article L. 341-50 of the French Consumer Code) the granting of
loans which, at the time they were granted have a global effective rate (taux effectif global)
which exceeds the then applicable usury rate (taux d’usure). The French Consumer Code
provides that interest paid by the borrower above that threshold is allocated to the
payment of regular accrued interest and, additionally, to the repayment of principal and if
this is insufficient handed over to the borrower (with interest accrued at the legal rate).

If the above-mentioned cases were to apply in respect of the Home Loan Agreements,
this could create a restitution obligation on the relevant Seller and/or the Issuer in respect
of part or all of interest amounts paid by the relevant Borrower and/or a suspension of
payment of and/or reduction in the amounts of principal and/or interest due by the
relevant Borrower under the relevant Home Loan Agreement and/or a set-off right of the
Borrower in relation to such amounts.

However, the Sellers will represent and warrant that the Home Loans Agreement
constitute legal, valid, binding and enforceable contractual obligations of the relevant
Borrower with full recourse to the relevant Borrower (except that enforceability may be
limited by (i) bankruptcy or insolvency of the Borrower or other laws relating to over-
indebtedness (surendettement) or enforcement of general applicability affecting the
enforcement rights of creditors generally or (ii) the existence of unfair contract terms
(clauses abusives) as defined by articles L.212-1 et seq. of the French Consumer Code in
the Home Loan Agreements (provided they would not (A) affect the right of the Issuer to
purchase the Home Loan as contemplated under the Home Loan Purchase and Servicing
Agreement or (B) deprive the Issuer of its rights to receive principal and to receive
interest as provided for under the Home Loan) and that the Home Loan Agreement has
been executed between the relevant Seller and a Borrower pursuant to the applicable
provisions of the French Consumer Code applicable to mortgage loans (crédits
immobiliers) and all other applicable legal and regulatory provisions.

Unfair contract terms (clauses abusives)

The provisions of the French Consumer Code on unfair contract terms (clauses abusives)
apply to the Home Loan Agreements. In a professional to consumer or nonprofessional
relationship, an unfair contract term (clause abusive) is a term that creates a significant
imbalance between the rights and obligations of the parties to the detriment of the
consumer. If any Home Loan Agreement were to contain an unfair contract term, such
term would be deemed "unwritten™ (réputée non écrite) and accordingly ineffective.

However, this risk is mitigated by the representation mentioned in the paragraph above

entitled "Obligations imposed on lenders" pursuant to which the Purchased Home Loans
shall not be related to Home Loan Agreements containing unfair contract terms (clauses
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abusives) (A) affecting the right of the Issuer to purchase the Home Loans as
contemplated under the Home Loans Purchase and Servicing Agreement or (B) depriving
the Issuer of its rights to receive principal and to receive interest as provided for under the
Home Loans).

For further details on unfair contract terms, please refer to Section "SPECIFIC FRENCH
LEGAL ASPECTS".

2.13.3 Article 1343-5 of the French Civil Code

Pursuant to the provisions of article 1343-5 of the French Civil Code, debtors have a right
to request the competent court to postpone (reporter) or extend (échelonner) for a period
of two (2) years, the payment of sums owed by them. Following such a request, the court
may, by special and justified decision (décision spéciale et motivée), order that the sums
corresponding to the postponed instalments bear interest at a reduced rate which cannot
be reduced below the then applicable legal interest rate (taux légal) or that the payments
will first be applied to reimburse the principal. In such circumstances, the Class A
Noteholders are likely to suffer a delay in the repayment of the principal of the Class A
Notes and the Issuer may not be in a position to pay, in whole or in part, the accrued
interest in respect of the Class A Notes if a substantial part of the Portfolio of Home
Loans is subject to a decision of this kind.

This risk is mitigated by the provision of liquidity from alternative sources (including the
General Reserve Account), as more fully described in Section "CREDIT STRUCTURE".
However, no assurance can be made as to the sufficiency of such liquidity support
features, or that such features will protect the Class A Noteholders from all risk of
delayed payments.

2.13.4 Protection of over-indebted consumers

Pursuant to article L. 711-1 of the French Consumer Code, a situation of over-
indebtedness is characterised by the manifest impossibility (impossibilité manifeste), for
an individual, to satisfy all its non-professional debts, whether due and payable or
unmatured. The benefit of the over-indebtedness treatment process is granted to any
individual, provided that such individual acts in good faith. An individual will not be
considered to be acting in good faith if he has organised his own insolvency or has
dissipated his assets.

The over-indebtedness process may lead inter alia to a suspension of on-going
enforcement procedures (procédures d’exécution forcée), a suspension of the due date of
the debts of the over-indebted individual, a rescheduling of such debts, a reduction or a
cancellation of such debts, a reduction or a cancellation of the interest rates applicable
thereto, a liquidation of the individual’s assets or the total cancellation of all personal
debts of the over-indebted individual (for further details in relation to protection of over-
indebted consumers, please refer to Section "SPECIFIC FRENCH LEGAL ASPECTS").

Upon the application of such measures in favour of any Borrowers, the Issuer may suffer
a principal loss and/or a reduction in the yield of the Home Loans, which may affect the
ability of the Issuer to fulfil its obligations under the Class A Notes.

2.14 Defences

Notwithstanding the assignment by a Seller of the relevant Purchased Home Loans, related
insurance claims under any Insurance Contract (as the case may be) or rights under any Home
Loan Guarantee (as the case may be), the relevant Borrowers, insurance company or Home Loan
Guarantor will be entitled to exercise against the Issuer:

28



2.15

@)

(b)

all rights of defence arising from their relationship with such Seller (exceptions nées de ses
rapports avec le cédant), such as the granting of a grace period, the reduction of the debt or
the rights to set-off mutual debts that are not closely connected (I’octroi d’un terme, la
remise de dette ou la compensation de dettes non connexes), where such rights of defence
arose prior to such notice of such assignment; and

all rights of defence which are inherent to their respective debts (exceptions inhérentes a la
dette), such as the nullity, the failure to perform, the rescission or the set-off of mutual debts
that are closely connected (la nullité, I’exception d’inéxecution, la résolution ou la
compensation de dettes connexes), regardless of whether such rights of defence arose before
or after such notice of such assignment.

Such defences, which may in particular, but without limitation, consist in set-off rights, may
impact the principle, or the amount of, the payments expected from the Borrower under the
relevant Purchased Home Loans, and adversely affect the ability of the Issuer to make payments of
principal and/or interest due to the Noteholders.

Set-off by Borrowers

2.15.1

2.15.2

2.15.3

Contractual set-off

The Home Loan Agreements do not include any express provision granting a contractual
right of set-off to a Borrower.

Legal set-off

Absent an express exclusion by the Borrower of its set-off rights, set-off may still arise in
accordance with and subject to the general rules pertaining to legal set-off (compensation
légale), as provided for by articles 1347 and 1347-1 (or, prior to 1°October 2016,
article 1289) of the French Civil Code. Under French law, two claims shall extinguish by
way of legal set-off if:

M they are reciprocal (réciproques);

(i) both are either monetary claims or fungible between themselves (fongibles);
(iii)  their respective amount can be determined (liquides); and

(iv)  they are due and payable (exigibles).

So long as a Borrower under a Home Loan has not been notified of the transfer of such
Home Loan to the Issuer, the Borrower shall remain allowed to raise a defence of set-off
against such Seller based on legal set-off. However, after notification of the transfer to the
Borrower, such Borrower may only be entitled to invoke legal set-off if, prior to the
notification of the transfer, the above-mentioned conditions for legal set-off were satisfied.

Set-off of closely connected debts

Rights of set-off can also arise, even if all the conditions for a legal set-off are not met,
when two or more payment obligations owed between two parties are closely connected
(dettes connexes). This principle has been codified under new article 1348-1 of French
Civil Code. The concept of closely connected claims remains undefined in the French
Civil Code and French courts determine whether two debts are dettes connexes on a case-
by-case basis. Claims created under a same contract are usually considered as closely
connected, whereas claims created by different contracts can be considered as closely
connected if they are related to the same global economic operation. The fact that a
Borrower has been duly notified of the transfer of the Home Loan will not prevent such a
Borrower invoking set-off based on debts between the relevant Seller and the Borrower
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which are dettes connexes. The Home Loan Agreements do not include any provision
which expressly states that any right or claim of a Borrower against the original lender or
a Seller is closely connected (connexe) to the Home Loan provided to such Borrower.

Judicial set-off

More generally, set-off can be decided by a court and, in this respect, new article 1348 of
the French Civil Code provides that a judicial set-off may be granted by a court with
respect to claims which are certain, even if such claims are not liquid (liquide) and/or due
and payable (exigible). Such set-off must be requested before the court and the decision to
grant such a set-off is at the discretion of the court.

Set-off by Borrowers

In respect of Home Loans, the most likely circumstances where set-off would have to be
considered are when counterclaims resulting from the existence of a current account
opened in the name of the Borrower with any Seller will allow such Borrower to set-off
its counterclaims arising from the existence of such current account against sums due
under a Home Loan. In this situation however, several French Courts of Appeal have held
that there was no connection (connexité) of claims, notwithstanding that the instalment
under the Home Loan was to be paid by way of direct debit from the funds standing to the
credit of the relevant current account, considering that, in the cases at hand, the parties did
not intend to inter-relate their current account relationship and the lending transaction on
an economical standpoint.

In this respect, this risk of set-off and of connection (connexité) of claims is mitigated by
the facts that:

() pursuant to the provisions of the Home Loans Purchase and Servicing Agreement,
each Seller shall represent and warrant on the Purchase Date in respect of the
Purchased Home Loans originated by it which are to be assigned by that Seller to the
Issuer on such date that:

"the relevant Seller does not use set-off as means of payment of the amounts
due and payable by the Borrower under the Home Loans";

"the Borrower does not benefit from a contractual right of set-off pursuant to
the relevant Home Loan Agreement":

"the Home Loan Agreement does not include any provision which expressly
states that any right or claim of the relevant Seller against the relevant
Borrower under the Home Loan Agreement from which the Home Loan is
deriving is closely connected (connexe) to any reciprocal right or claim of the
relevant Borrower against the relevant Seller under any other contractual
arrangement”;

"the opening by the Borrower of a bank account specially dedicated to
payments due under the Home Loan (consisting in a compte de prét) is not
provided in the relevant contractual arrangements as a condition precedent to
the originator of the Home Loan making the Home Loan available to the
Borrower " (such representation being considered as a potential mitigant of the
risk of connection (connexité) of claims since based on French case law, the
opening of such compte de prét could constitute an indicator of the willingness
of the parties to link the Home Loan and the current account receivables and an
element likely to lease the courts to the conclusion that these claims are
connected);

(b)  the Home Loans Purchase and Servicing Agreement provides for the following
Home Loan Eligibility Criteria:
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"the Borrower is not an employee of the relevant Seller (nor, if different, of the
originator)", provided that in case of a Home Loan granted to several co-
borrowers, this criteria shall apply to the main borrower (emprunteur principal)

only);

(c) French banking law provides that deposits, savings and other funds of the Sellers'
clients benefit (up to a certain maximum amount by client and by credit institution)
from a national deposit guarantee scheme. The French deposit guarantee fund (Fonds
de garantie des dépots et de résolution) intervenes at the request of the French
banking authority (the Autorité de contréle prudentiel et de résolution "ACPR") as
soon as it finds that a credit institution (such as a Seller) is no longer able,
immediately or in the short term, to repay deposits, savings and funds received from
its clients. In addition, following a proposal from the ACPR, the French deposit
guarantee fund may also intervene as a preventive measure when the situation leads
the French deposit guarantee fund to fear that deposits, savings and other funds may
not be available to a credit institution in the future. When, following the intervention
of the French deposit guarantee fund, the Sellers' clients have been repaid their
deposits, savings and other funds, such clients would not (subject to the said
maximum amount) have any claim against the Sellers under such deposits, savings
and other funds.

If, notwithstanding the above considerations, a Borrower is entitled to exercise a right of
set-off against sums owing to the Issuer in respect of a Purchased Home Loan (whether
such set-off is imposed by operation of law, by contract or by a competent court) and as a
result of any such event, the Issuer is not lawfully entitled to receive all or part of the
principal amount due with respect to such Purchased Home Loan, the Home Loans
Purchase and Servicing Agreement provides that the Seller which has transferred such
Purchased Home Loan to the Issuer shall pay to the Issuer such principal amount as
Deemed Collections. Any Deemed Collections due in respect of any Quarterly Collection
Period by a Seller with respect to Purchased Home Loans assigned to the Issuer by such
Seller will be paid by such Seller on the Settlement Date following such Quarterly
Collection Period, to the Issuer by way of cash settlement. Such amount will form part of
the Available Distribution Amount corresponding to that Collection Period, as though
such amount had been paid by the relevant Borrower in cash.

In the event of a failure by the relevant Seller to pay to the Issuer any Deemed Collections
as described above, the Class A Noteholders may suffer from a risk of non-receipt of any
amount of principal and/or interest due to them in respect of their Class A Notes.

Set-off in relation to any Insurance Contract

A risk of set-off may arise if an insurer under an Insurance Contract has a claim against
the relevant Seller and that insurer could raise a set-off between such claim and a claim
assigned by the relevant Seller to the Issuer. Such risk would continue to apply
notwithstanding the assignment of the claim by the relevant Seller to the Issuer and
notwithstanding a notification of the assignment of that claim to the Issuer if (i) the
condition of a legal set-off are met by the two claims prior to such notification or (ii) if
the claim of that insurer is closely connected (dettes connexes) with the claim of the
relevant Seller under the relevant Home Loan Agreement.

In particular, if the relevant Seller acting as agent of the insurer under any Insurance
Contract in order to collect, on behalf of the insurer, the insurance premium paid by the
Borrowers, has failed to transfer the insurance premium to the insurer, the insurer would
have a claim against such Seller and may try to set off such claim with any debt towards
such Seller under the relevant Insurance Contract. Under such circumstances, the relevant
insurer could be entitled to raise such set-off vis-a-vis any assignee of the indemnity
claims under the Insurance Contract (such as the Issuer, as the case may be), based on the
principles mentioned above.
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2.15.7 Set-off risk in relation to any Home Loan Guarantees

A risk of set-off would arise if the Home Loan Guarantor had a claim against the relevant
Seller and the Home Loan Guarantor could raise a set-off between such claim and a claim
assigned by the relevant Seller to the Issuer. Such risk would continue to apply
notwithstanding the assignment of the claim by the relevant Seller to the Issuer and
notwithstanding a notification of the assignment of that claim to the Issuer if (i) the
condition of a legal set-off are met by the two claims prior to such notification or (ii) if
the claim of the Home Loan Guarantor is closely connected (dettes connexes) with the
claim of the relevant Seller under the relevant Home Loan Guarantee.

In particular, if a Home Loan Guarantor was to pay to the relevant Seller an amount
further to a call under a given guarantee, which appeared thereafter undue or excessive in
view of the terms of the relevant Home Loan Guarantee, the Home Loan Guarantor
would have a restitution claim against such Seller. Under such circumstances, the Home
Loan Guarantor could be entitled to raise such set-off to any assignee of the indemnity
claims under other guarantees (such as the Issuer), based on the principles mentioned
above.

3. RISK RELATED TO THIRD PARTIES

3.1 Servicing

311

Reliance on Servicing Procedures

The Servicers will carry out the administration, the servicing, the recovery and the
enforcement of the Home Loans. Accordingly, the Noteholders are relying on the
expertise, the business judgement, the practices, the capacity and the continued ability to
perform of the Servicers in respect of the administration, the servicing, the recovery and
the enforcement of claims against Borrowers, selling the properties and/or enforcing
Ancillary Rights. Each Servicer is required to follow the Servicing Procedures, being
those practices, policies and procedures consistently used by such Servicer with respect to
comparable home loans that it services for itself or its affiliates.

However, there is no certainty and no representation and warranty is hereby given by any
of the Transaction Parties, the Joint Arrangers or the Joint Lead Managers that the
Servicing Procedures will be sufficient for the efficient and successful servicing,
administration, recovery and enforcement of the Home Loans.

The Servicers may sub-contract to third parties certain of its tasks and obligations under,
the Home Loans Purchase and Servicing Agreement, which may give rise to additional
risks (although the Servicers shall remain liable for its obligations under the Home Loans
Purchase and Servicing Agreement, notwithstanding such sub-contracting).

Furthermore, any material amendment to or substitution of the Servicing Procedures shall
be disclosed to the Management Company (with a copy to the Custodian). The Rating
Agencies shall be informed by the Management Company of any such material
amendment to or substitution of Servicing Procedures and an overview of any such
substantial amendment to or substitution of Servicing Procedures will be provided to
investors on a quarterly basis and within one (1) month of each Payment Date (provided
that such information shall be reported prior to such date, if necessary to make sure that
such information is reported to investors without undue delay). Additionally, for the
purposes of article 20(8) of the EU Securitisation Regulation which requires the
Transaction to be backed by a pool of underlying exposures that are homogeneous, each
Seller represents and warrants on the Purchase Date that the portfolio of Purchased Home
Loans transferred to the Issuer on the Purchase Date satisfies the homogeneity conditions
of Article 1(a), (b), (c) and (d) of the Commission Delegated Regulation (EU) 2019/1851
of 28 May 2019 supplementing Regulation (EU) 2017/2402 of the European Parliament
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3.1.3
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and of the Council with regard to regulatory technical standards on the homogeneity of
the underlying exposures in securitisation and in particular that the Home Loans
transferred to the Issuer on the Purchase Date are serviced according to similar servicing
procedures with respect to monitoring, collection and administration of Home Loans.

Replacement of any Servicer

If any of the Banques Populaires or the Caisses d’Epargne were to cease to act as Servicer,
the processing of payments on the Purchased Home Loans and information relating to
their collection could be delayed as a result. Such delays may have a negative impact on
the timely payment of amounts due to the Noteholders. However, a Commingling
Reserve will be funded by each Reserves Provider to guarantee the full and timely
payment by the Servicers of their financial obligations (obligations financiéres) to
transfer the Available Collections to the Issuer under the Home Loans Purchase and
Servicing Agreement (for further details on the commingling risk, see paragraph
"Commingling" below).

In addition, pursuant to the provisions of article L. 214-172 of the French Monetary and
Financial Code, the Borrowers will need to be informed of the change or transfer of all or
part of the servicing of the Purchased Home Loans to another entity.

No back-up servicer has been appointed and there is no assurance that any substitute
servicer could be found.

Furthermore, it should be noted that any substitute servicer is likely to charge fees on a
basis different to that of the replaced Servicer.

The Noteholders have no right to give orders or direction to the Management Company in
relation to the duties and/or appointment or removal of the Servicers. Such rights are
vested solely in the Management Company.

Termination of servicing mandate

An administrator (administrateur judiciaire) or, as applicable, the liquidator (liquidateur
judiciaire) will have the ability, pursuant to article L. 622-13 of the Commercial Code, to
require that the Home Loans Purchase and Servicing Agreement be continued. However,
to the extent that, after the commencement of French insolvency proceedings against any
Seller, such Seller does not perform its obligations as Servicer under the Home Loans
Purchase and Servicing Agreement, then the Management Company will be entitled to
terminate such mandate pursuant to the provisions of the Home Loans Purchase and
Servicing Agreement. In such case, the Management Company shall be entitled to
instruct the Borrower to pay any amount owed under the Home Loans into any account
specified by the Management Company in the notification.

No initial notification of assignment of Purchased Home Loans

The Home Loans Purchase and Servicing Agreement provides that the transfer of the
Purchased Home Loans (and any Ancillary Rights) will be effected through an
assignment of these rights by the relevant Seller to the Issuer pursuant to article L.214-
169 of the French Monetary and Financial Code. The assignment will not be initially
notified to the relevant Borrowers, and any relevant insurance company under any
Insurance Contract and Home Loan Guarantor under any Home Loan Guarantee relating
to the relevant Home Loans.

The assignment will only be notified to the relevant Borrowers, and any relevant
insurance company under any Insurance Contract (if the relevant details are available in
the Encrypted Data Files) and Home Loan Guarantor under any Home Loan Guarantee
relating to the relevant Home Loans, upon termination of the appointment of any Servicer
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(or from the occurrence of a Servicer Termination Event in respect of that Servicer if
necessary to protect the interest of the Issuer) pursuant to the Home Loans Purchase and
Servicing Agreement, and subject to the receipt from the Data Protection Agent of the
Decryption Key in accordance with the terms of the Data Protection Agreement.

Until a Borrower, any relevant insurance company under any Insurance Contract (if the
relevant details are available in the Encrypted Data Files) or Home Loan Guarantor is so
notified, the latter can discharge its obligations by making payment to the relevant
Servicer. Accordingly, the Issuer would be exposed, prior to such naotification, to the
credit risk of the Servicers in respect of any such payment.

Furthermore, naotification to the relevant Borrowers, and any relevant insurance company
under any Insurance Contract (if the relevant details are available in the Encrypted Data
Files) relating to the relevant Home Loans may take time and even after such notification
has been made, there can be delay for the Issuer to obtain effective direct payment from
such Borrowers, insurance companies or Home Loan Guarantors. This may affect the
timely payments under the Class A Notes and may even result in a shortfall in
distributions of interest or repayment of principal under the Class A Notes. This risk is
mitigated by the Commingling Reserve established by each Reserves Provider to the
benefit of the Issuer.

Commingling

There is a risk that Available Collections be commingled with other assets of any of the
Servicers upon its insolvency (redressement judiciaire or liquidation judiciaire). This risk
is addressed by the fact that the Borrowers will in such case be instructed by the
Management Company (or any third party or substitute servicer) to pay any amount owed
under the Purchased Home Loans into any account specified by the Management
Company in the notification. However, the commingling risk will arise as long as the
proceeds arising out of or in connection with the Purchased Home Loans will keep on
being paid by the Borrowers to the concerned Servicer. This risk is mitigated as follows.

First, in accordance with articles L. 214-173 and D. 214-228 of the French Monetary and
Financial Code, the Management Company, the Custodian, each Servicer and the
Specially Dedicated Account Bank will enter into a Specially Dedicated Account Bank
Agreement on or before the Issuer Establishment Date pursuant to which an account of
such Servicer shall be identified in order to be operated as a Specially Dedicated Bank
Account (compte spécialement affecté). As a consequence, all the amounts credited to any
Specially Dedicated Bank Account shall benefit exclusively (au bénéfice exclusif) to the
Issuer and the other creditors of the Servicer in the name of which such Specially
Dedicated Bank Account has been opened shall not be entitled to claim payment over the
sums credited to such Specially Dedicated Bank Account, even if such Servicer becomes
subject to a proceeding governed by Book VI of the French Commercial Code or any
equivalent procedure governed by any foreign law (procédure équivalente sur le
fondement d’un droit étranger). Subject to and in accordance with the provisions of the
Home Loans Purchase and Servicing Agreement, each Servicer shall in an efficient and
timely manner collect, transfer and credit directly or indirectly to its Specially Dedicated
Bank Account(s) all Available Collections received in respect of the Purchased Home
Loans transferred by it to the Issuer.

Under the Specially Dedicated Account Bank Agreement to which it is a party and under
the Home Loans Purchase and Servicing Agreement, each Servicer has undertaken to
transfer to the General Account:

- as long as the Specially Dedicated Account Bank has the Level 1 Specially

Dedicated Account Bank Required Ratings, on each Settlement Date, any amount of
Available Collections collected under any Purchased Home Loan (including its

34



3.1.6

Ancillary Rights) during the immediately preceding Quarterly Collection Period and
standing to the credit of its Specially Dedicated Bank Account(s) as of such date; or

- if the Specially Dedicated Account Bank ceases to have any of the Level 1 Specially
Dedicated Account Bank Required Ratings and as long as such event is continuing,
two (2) Business Days prior to each Determination Date any amount of Available
Collections collected under any Purchased Home Loan (including its Ancillary
Rights) during the immediately preceding Monthly Collection Period and standing to
the credit of its Specially Dedicated Bank Account(s) as of such date.

The efficiency of the Specially Dedicated Bank Account mechanism will however be
dependent upon the fact that the Specially Dedicated Account Bank agrees to comply
with its undertakings to follow solely the instructions of the Management Company and
cease to comply with the instructions of any Servicer following receipt of a notification to
that effect.

In any case, the part of the Available Collections not credited directly to the Specially
Dedicated Bank Accounts but transiting via other accounts of the Servicers will not be
protected against the commingling risk by the Specially Dedicated Bank Account
mechanism, as it is highly likely that an administrator (administrateur judiciaire) or, as
applicable, liquidator (liquidateur judiciaire) of any Servicer will stop transferring any
such amounts to its Specially Dedicated Bank Account(s).

To further mitigate the commingling risk, each Reserves Provider will, in accordance
with the Reserves Cash Deposits Agreement, if the Management Company determines
that the Commingling Reserve needs to be adjusted in order to comply with the
Commingling Reserve Required Amount, credit the Commingling Reserve Account (A)
within sixty (60) calendar days following the date on which the Specially Dedicated
Account Bank is downgraded below any of the Level 2 Specially Dedicated Account
Bank Required Ratings, with the Commingling Reserve Individual Required Amount
applicable to it, or (B) thereafter on the Settlement Date following the Calculation Date
on which the Management Company makes such determination, with the Commingling
Reserve Individual Increase Amount applicable to it on that date.

Reliance on the Transaction Agent for the production of Master Servicer Reports

In order for the Management Company to be aware of the amounts of Outstanding
Principal Balance of the Performing Home Loans and Available Collections applicable
for each Collection Period, which amounts are necessary to make payments in accordance
with the relevant Priority of Payments applicable on any Payment Date and more
generally, in order to gather information in relation to the Home Loans, the Management
Company relies on the Master Servicer Reports provided to it on each Information Date
by the Transaction Agent, prepared on the basis of information received by the
Transaction Agent from the Servicers on or before each Reporting Date.

In the event of a Master Servicer Report Delivery Failure, the Management Company will
make any calculations that are necessary to make payments in accordance with the
relevant Priority of Payments applicable on the following Payment Date, on the basis of
the latest information received from the Servicers or the Transaction Agent, as applicable.
As a consequence, on any Payment Date, Noteholders may receive less payments of
principal than what they would otherwise have received, if the Master Servicer Report
Delivery Failure occurs immediately following a period in which the Available
Collections were particularly low.

To mitigate this risk, (i) determinations are made in that case on the basis of the last three
(3) available Master Servicer Reports delivered to the Management Company and not
only the last one and (ii) in the event that on three (3) consecutive Information Dates, the
Transaction Agent has not provided the Management Company, with a copy to the
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Custodian, with a Master Servicer Report, a Master Servicer Termination Event shall
occur.

Additionally, upon receipt of the relevant Master Servicer Report, the Management
Company shall reconcile the calculations and the actual collections, determine the
applicable regularisation amount and adjust the amounts to be paid to the Class A
Noteholders and the other creditors on the next applicable Payment Date(s).

Notification of the Borrowers and ability to obtain the Decryption Key

For the purpose of accessing personal data related to the Borrowers (such as, inter alia,
their names and addresses) provided in encrypted form to the Management Company in
the Encrypted Data File and notifying the relevant Borrowers (as the case may be), the
Management Company will need the Decryption Key, which will not be in its possession
but under the control of BNP Paribas (acting through its Securities Services business), in
its capacity as Data Protection Agent if it has not been replaced. Accordingly, there
cannot be any assurance, in particular, as to:

(x)  the possibility to obtain in practice such Decryption Key and to read the relevant data;
and

v) on the ability, as the case may be, of BNP Paribas (acting through its Securities
Services business) to provide the Decryption Key if it faces difficulties; and

A} the ability of the Management Company (or any person appointed by it) to obtain
such data in time for it to validly implement the procedure of notification of the
Borrowers (as the case may be) before the corresponding Home Loans become due
and payable (and to give the appropriate payment instructions to the Borrowers).

As a result, the notification to the Borrowers of the assignment to the Issuer of the Home
Loans in order to obtain the direct payment of sums due to the Issuer under the Home
Loans may be considerably delayed. Until such naotification has occurred, the Borrowers
may validly pay with discharging effect to the Sellers or enter into any other transaction
with regard to the Home Loans, which may affect the rights of the Issuer under the Home
Loans.

That being said, it is worth noting that, pursuant to the Data Protection Agreement: in
relation to paragraph (x) above, on or about each anniversary date of the Issuer
Establishment Date and, at any time, upon reasonable request of the Management
Company (which request shall be sent with a copy to the Custodian), the Data Protection
Agent shall test the decryption of each Encrypted Data File and, notably, test if such
Encrypted Data File is capable of being decrypted and, in relation to paragraph (y)
above, if BNP Paribas (acting through its Securities Services business) faces difficulties
and a Data Protection Agent Termination Event occurs, the Management Company shall,
as soon as possible, terminate the appointment of the Data Protection Agent and appoint a
new data protection agent.

Reliance of the Issuer on third parties

The Management Company represents the Issuer and provides all necessary advice and assistance
and know-how, whether technical or otherwise, including that which is in connection with the day
to day management and administrative tasks of the Issuer and to ensure that all the rights and
obligations of the Issuer under the Transaction Documents will be exercised and/or, as applicable,
performed. Pursuant to Article L. 214-183 of the French Monetary and Financial Code the
Management Company will represent the Issuer and will act in the best interests of the Issuer in
accordance with the Article 319-3 of the AMF General Regulations. The Management Company
has the exclusive right to exercise contractual rights against the parties which have entered into
agreements with the Issuer, including the Sellers and the Servicers. The Noteholders will not have
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the right to give directions or to claim against the Management Company in relation to the exercise
of their respective rights or to exercise any such rights directly, even following the occurrence of
an Accelerated Amortisation Event. As a result, Noteholders may be adversely and/or materially
affected by decision taken by the Management Company on their behalf.

In addition, the Issuer has entered into agreements with a number of other third parties, which have
agreed to perform services to the Issuer on an on-going basis.

The ability of the Management Company and of any such third parties to perform their respective
obligations towards the Issuer may be affected by a number of factors. If the Management
Company or any such third-parties fails to perform any such obligations, the ability of the Issuer to
make payments under the Class A Notes may be affected.

The Transaction Documents provide for the ability of the Issuer under certain circumstances to
terminate the appointment of any relevant third-party service provider under the relevant
Transaction Documents and to replace them by a suitable successor. However, there is no
guarantee or assurance that a suitable successor can be appointed or as to the financial terms on
which they would agree to be appointed.

Credit risk of the parties to the Transaction Documents

The ability of the Issuer to make any principal and interest payments in respect of the Class A
Notes depends, to a large extent, upon the ability of the parties to the Transaction Documents to
perform their payment obligations towards the Issuer. In particular and without limiting the
generality of the foregoing, the timely payment of amounts due in respect of the Class A Notes
depends on (a) the ability of the Servicers to service the Purchased Home Loans and to recover any
amount relating to the Purchased Home Loans, (b) the ability of the Sellers to meet their payment
obligations under the Home Loans Purchase and Servicing Agreement, (c) the ability of the
Reserves Providers to fund and, as the case may be, supplement the Commingling Reserve in
accordance with the Reserves Cash Deposits Agreement, (d) the creditworthiness of the Account
Bank and the Specially Dedicated Account Bank and (e) the ability of the Interest Rate Swap
Counterparty to pay any Interest Rate Swap Net Amount when due to the Issuer.

Failure of any such party to make a payment as expected and when due may, if the mitigants
included in the structure of the Transaction are insufficient, would affect the ability of the Issuer to
make principal and interest payments in respect of the Class A Notes.

Potential Conflicts of Interest of the parties

Conflicts of interest may arise as a result of various factors involving in particular the Issuer, the
Transaction Parties, the Joint Arrangers, the Joint Lead Managers, their respective affiliates and the
other parties named herein.

For example (but without limitation), in France, any Servicer may hold and/or service claims
against the Borrowers other than the Purchased Home Loans. The interests or obligations of such
Servicer in its capacities with respect to such other claims may in certain aspects conflict with the
interests of the Noteholders. In this respect, it should however be noted that:

(a) the payment of the remaining excess cash of the Issuer after payment of all other amounts
by the Issuer, together with the repayment of the General Reserve Individual Decrease
Amount, pursuant to the applicable Priority of Payments, to the relevant Reserves Provider
can be considered as economic incentives for such Reserves Provider to comply with its
duties under the Transaction Documents;

(b) pursuant to the Home Loans Purchase and Servicing Agreement:

0] each Servicer has undertaken to the Management Company and the Custodian that it
shall devote to the performance of its obligations at least the same amount of time
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and attention and overall diligence that it would normally exercise for the
administration, recovery and collection of its own assets similar to the Purchased
Home Loans, with the due care that would be exercised by a prudent and informed
manager and, more generally, with the standard of care that it applies for its own
business; and

(ii) in the event the Issuer and any Seller are respectively the creditors of a same
Borrower, and in the absence of any specific instructions from the Borrower in
respect of a payment made by the said Borrower to the creditors, such Seller (in its
capacity as Servicer) has undertaken to allocate the amounts paid by the Borrower
between the receivables owed to it (or any other third party for which it is acting as
agent) and the receivables owed to the Issuer, in accordance with the practices and
allocation rules it would usually apply for its own receivables.

BPCE or related entities in the BPCE Group are or may be involved in this Transaction under the
following capacities: Joint Arrangers, Joint Lead Manager, Custodian, Registrar, Sellers, Reserves
Providers, Servicers, Account Bank, Specially Dedicated Account Bank, Transaction Agent,
Interest Rate Swap Counterparty, Home Loan Guarantors and as the case may be Rate
Determination Agent (if appointed by the Management Company). Conflicts of interest may exist
or may arise as a consequence of entities of the BPCE Group having different roles in this
Transaction, although some of these entities are organised in such a manner as to avoid any
potential conflict of interest.

In addition, pursuant to Article 318-13 of the AMF General Regulations, the Management
Company shall maintain and operate effective organisational and administrative arrangements with
a view to taking all reasonable steps designed to identify, anticipate, manage and monitor conflicts
of interest in order to prevent them from adversely affecting the interests of the Issuer, the
Noteholders and the Residual Unitholders.

All of the aforementioned parties may engage in commercial relationships, in particular, be lender,
provide general banking, investment and other financial services to the Borrowers and other parties
and take part in other securitisation transactions. In such relationships the aforementioned parties
are not obliged to take into account the interests of the Noteholders. Accordingly, because of these
relationships, potential conflicts of interest may arise out of the Transaction.

Additionally, the activities and interests of the Joint Lead Managers, their respective clients and
respective officers, members and employees will not necessarily align with, and may in fact be
directly contrary to, those of the Noteholders. The Joint Lead Managers and their affiliates and/or
their respective clients may have positions in or may have arranged financing in respect of the
Notes and may have provided or may be providing investment banking services and other services
to the other transaction parties or the Sellers. The holding or any sale of some or all of the Notes by
these parties may adversely affect the liquidity of the Class A Notes and may also affect the prices
of the Class A Notes in the primary or secondary market.

4, RISKS RELATING TO THE CLASS A NOTES

4.1

Rights to payment that are senior to or pari passu with payments on the Class A Notes

Certain amounts payable by the Issuer to third parties such as the Management Company, the
Custodian, the Account Bank, the Paying Agent, the Listing Agent, the Registrar, the Data
Protection Agent, the Specially Dedicated Account Bank, the Servicers, the Transaction Agent and
the Interest Rate Swap Counterparty rank in priority to, or pari passu with, payments of interest
and, as applicable, principal on the Class A Notes. The payment of such amounts will reduce the
amount available to the Issuer to make payments of interest and, as applicable, principal on the
Class A Notes.

No assurances can be given regarding the amount of any such reduction or its impact on the Class
A Notes.

38



4.2

4.3

4.4

Although most of the amounts payable by the Issuer to third parties are defined at the date of this
Prospectus, some may change over time (for instance in case a third party is replaced) or the Issuer
may face additional costs and expenses (please refer to section entitled “RISK FACTORS — 1 Risk
relating to the Issuer — 1.3 Additional costs and expenses”) and no assurances can be given
regarding the amount of any such change or additional costs and expenses. As a result, the Issuer
may not have sufficient amount left to pay in full or at all, interest due on the Class A Notes or to
repay Class A Notes on or prior to the Final Legal Maturity Date of the Class A Notes.

Risk that the Class A Notes might not be redeemed on the First Optional Redemption Date or
any of the subsequent Optional Redemption Dates

The Class A Notes may not be redeemed on the First Optional Redemption Date or any of the
subsequent Optional Redemption Dates if the Transaction Agent (on behalf of the Sellers) does not
exercise its option to liquidate the Issuer or if the Sellers or any other authorised purchaser do not
agree with the Management Company, according to the provisions of the Home Loans Purchase
and Servicing Agreement for the re-assignment of all Purchased Home Loans then held by the
Issuer.

If this occurs, the average maturity of the Class A Notes will be longer than expected and is
estimated to be 5.50 years, based on the hypothesis of a 10% CPR, as mentioned in Section
“ESTIMATED WEIGHTED AVERAGE LIFE OF THE CLASS A NOTES AND
ASSUMPTIONS” below.

Investors who had anticipated that the Class A Notes would be redeemed on the First Optional
Redemption Date or any of the subsequent Optional Redemption Dates will not receive redemption
proceeds on the date they had anticipated and may be locked into holding their investment in the
Class A Notes for a longer duration than they had anticipated. The fact that the Class A Notes are
not redeemed on any Optional Redemption Date may have an adverse effect on the market value
and/or liquidity of the Class A Notes. However, this is mitigated by the increased Class A Margin
after the First Optional Redemption Date and that investors would as a consequence receive greater
interest payments after the First Optional Redemption Date in the event that the Class A Notes
would not be redeemed on any Optional Redemption Date.

For further details, please refer to "Liquidation of the Issuer, clean-up offer and re-purchase of the
Home Loans" and "Condition 4 (Redemption) - (f) (Early redemption in full on the First Optional
Redemption Date or on any of the subsequent Optional Redemption Dates)".

Credit enhancement and liquidity support mechanisms provide only limited protection

Credit enhancement and liquidity mechanisms established in respect of the Issuer through the issue
of the Class B Notes and the Residual Units, the constitution of the General Reserve and the excess
margin (a part of which is reliant on the Interest Rate Swap Counterparty paying the Interest Rate
Swap Net Amounts, as the case may be) provide only limited protection to the Class A
Noteholders. Although the credit enhancement and the liquidity mechanisms are intended to reduce
the effect of delinquent payments or losses incurred in respect of the Purchased Home Loans, the
amount of such credit enhancement and liquidity support is limited and, if reduced to zero (0), the
Class A Noteholders may suffer from late payments or losses in respect of interest and principal.
As a consequence, the credit enhancement mechanisms might not be sufficient in the event of late
payments or losses attributable to the Purchased Home Loans.

Risks related to Green Bonds

Prospective investors in the Class A Notes should consider that the Class A Notes have been
structured with a view to qualifying as “green bonds” under BPCE’s Green Funding Framework
(with respect to the use by the Sellers of the proceeds of the aggregate Principal Component
Purchase Price of the Home Loans), which sets out the information relating to the guidelines for
use of proceeds, process for evaluation and selection of the projects, management of proceeds,
reporting and external review (second party opinion and verification) developed by BPCE for a
variety of green finance instruments and projects and as “Secured Green Standard Bonds” as
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defined by Appendix 1 to the ICMA Green Bond Principles (GBP) (as at the date of this
Prospectus), as referred to in the Green Funding Framework. Groupe BPCE’s Green Funding
Framework, as well as the Second Party Opinion issued by ISS Corporate Solutions (ICS), are not
incorporated into and do not form part of this Prospectus but are available on the dedicated section
of BPCE’s  website (being, as at the date of this Prospectus,
https://www.groupebpce.com/en/investors/sustainable-bonds/framework-isin-of-issuances/, as
amended from time to time). Any new Second Party Opinion that would be issued in case of
changes made to BPCE’s Green Funding Framework (if any)) shall also be made available on that
dedicated section of BPCE’s website.

In addition to the Issuer purchasing Green Home Loans on the Issue Date for an aggregate
Outstanding Principal Balance of EUR 246,892,639 with the Notes issue proceeds, each Seller
intends to allocate after the Issue Date and during the life of the Notes, an amount equivalent to
100% of its portion of the aggregate Principal Component Purchase Price of the Home Loans to be
paid to it by the Issuer from the Notes issuance proceeds to the financing or refinancing, in whole
or in part, of new and/or existing Eligible Green Assets, as further described in BPCE’s Green
Funding Framework, as amended from time to time (the “Eligible Green Assets”). None of BPCE,
the Sellers, the Issuer, the Joint Arrangers or the Joint Lead Managers has made, nor is responsible
for, any verification that the Home Loans described in the Prospectus as “Green Home Loans” and
which are to be purchased by the Issuer on the Issue Date fulfil green eligibility criteria required by
prospective investors. None of the Joint Arrangers or Joint Lead Managers will verify or monitor
or assume any liability in monitoring the proposed use of proceeds of the Principal Component
Purchase Price by the Sellers in, or substantially in, the manner described under the section entitled
"Use of Proceeds".

Any external review of the Green Funding Framework may not reflect the potential impact of all
risks related to the structure, market, additional risk factors discussed above and other factors that
may affect the value of the Class A Notes. An external review of the Green Funding Framework
would not constitute a recommendation by BPCE, the Sellers, the Issuer, the Joint Arrangers, the
Joint Lead Managers (or any of their respective affiliates) or any other person to buy, sell or hold
the Class A Notes. The Class A Noteholders have no recourse against BPCE, the Sellers, the Issuer,
the Joint Arrangers, the Joint Lead Managers (or any of their respective affiliates) or the provider
of any external review or any other person for the contents of any such external review. Any such
external review is only current as at the date that opinion was initially issued and the providers of
such external review are under no obligation to update it following their issue. Prospective
investors must determine for themselves the relevance of the Green Funding Framework, any
external review and the information contained therein for the purpose of any investment in the
Class A Notes. Currently, the providers of any such external review are not subject to any specific
or regulatory or other regime or oversight. In particular, no assurance or representation is or can be
given to investors by BPCE, the Sellers, the Issuer, the Joint Arrangers, the Joint Lead Managers
(or any of their respective affiliates) or any other person that an external review and/or the Green
Funding Framework and/or any will reflect any present or future investor expectations or
requirements as regards any investment criteria or guidelines with which such investor or its
investments are required to comply. It should be noted that there is currently no globally accepted
framework or definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes, a “green”, or an equivalently labelled investment or as to what precise attributes are
required for a particular investment to be defined as “green” or such other equivalent label. If
developed in the future, investors in the Class A Notes may find that the Class A Notes no longer
comply with any such definition or label.

The use of proceeds of the aggregate Principal Component Purchase Price of the Home Loans may
not satisfy, whether in whole or in part, the criteria of Regulation (EU) No 2020/852 of the
European Parliament and of the Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, as amended or completed (the "Taxonomy Regulation™), which
defines the criteria to determine whether an economic activity can be considered environmentally
sustainable, or any future legislative or regulatory requirements, or any present or future investor
expectations or requirements with respect to investment criteria or guidelines with which any
investor or its investments are required to comply under its own by-laws or other governing rules
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or investment portfolio mandates. The Green Funding Framework contains a list of categories of
eligible activities within the meaning of the Taxonomy Regulation and of Eligible Green Assets,
specifying for each of them the substantial contribution criteria or the corresponding criteria
specific to Groupe BPCE. However, the notion of Eligible Green Asset, as defined in the Green
Funding Framework, may differ from the notion of eligible activity, as defined in the Taxonomy
Regulation, for instance, due to the absence of an assessment of compliance with the principle of
"do no significant harm™ in the Green Funding Framework (except for some of the Eligible Green
Assets). For the avoidance of doubt, it is not contemplated to align the rules applying to the use by
the Sellers of the proceeds of the aggregate Principal Component Purchase Price of the Home
Loans to the financing and/or refinancing, in whole or in part, of Eligible Green Assets, with the
Taxonomy Regulation and no assurance or representation is given as to the compliance of such use
of proceeds, the Eligible Green Assets or generally the Transaction, with the Taxonomy Regulation
or any other taxonomies in any respect at any time.

Prospective investors should note that apart the Green Home Loans purchased by the Issuer from
the Sellers on the Issue Date for an aggregate Outstanding Principal Balance of EUR 246,892,639,
the Issuer will not have other green assets. The new and/or existing loans financing or refinancing,
in whole or in part, Eligible Green Assets to which the Sellers have allocated an amount equivalent
to the proceeds of the Principal Component Purchase Price as described above will not be assigned
by the Sellers to the Issuer.

The Green Home Loans purchased by the Issuer or the Eligible Green Assets financed or
refinanced, in whole or in part, by the Sellers with an amount equivalent to the Principal
Component of the Purchase Price they received from the Issuer may not have the results or
outcome (whether or not related to environmental or other objectives) originally expected or
anticipated by the Sellers. In addition, BPCE may change its Green Funding Framework and/or the
selection criteria it uses to select Eligible Green Assets at any time without prior notice to the
investors. In particular, these frameworks and definitions may (or may not) be modified to adapt to
any update that may be made to the Green Bond Principles published under secretary of the ICMA.
Such changes during the lifetime of the Class A Notes may have a negative impact on the market
value and the liquidity of any Class A Note issued prior to their implementation and/or may have
consequences for certain investors with portfolio mandates to invest in green eligible assets. In
accordance with the provisions of the Transaction Agent Agreement, during the life of the Notes,
the Transaction Agent, acting on behalf of the Sellers, will monitor the allocation of proceeds and
the eligibility of the Eligible Green Assets and will publish, on the dedicated section of its website,
an annual report with detailed information regarding the allocation of proceeds raised through
green funding instruments of BPCE Group (including in the context of this Transaction) as further
detailed in the BPCE’s Green Funding Framework. Investors may have access to such annual
report on the Transaction Agent’s website.

Any failure by the Transaction Agent to monitor the allocation of an amount equivalent to the
Principal Component Purchase Price paid by the lIssuer to the Sellers to the financing or
refinancing, in whole or in part, of new and/or existing Eligible Green Assets and to publish such
annual update and/or any failure by any Seller to apply an amount equivalent to the proceeds of the
Notes towards any home loans classified as Eligible Green Assets as aforesaid and/or any
withdrawal of any Second Party Opinion or certification or any such Second Party Opinion or
certification attesting that the relevant Seller is not complying in whole or in part with any matters
for which such Second Party Opinion or certification is opining or certifying on and/or any failure
of the Class A Notes to meet investors’ expectations or requirements regarding any “green” or
similar labels will neither constitute a breach nor trigger any consequences under the Transaction
Documents or the Notes but may have a material adverse effect on the value and or trading price of
the Class A Notes and also potentially the value of any other notes which are intended to finance or
refinance home loans classified as green assets and/or result in adverse consequences for certain
investors with portfolio mandates to invest in green assets.Finally, the market for “green bonds” is
influenced by various factors, including the supply and demand of sustainability-themed
investment products, the availability and reliability of information and data on the environmental
performance and impact of the “green bonds” and the Eligible Green Assets they finance, the
evolution and diversity of investor preferences, expectations and criteria for sustainability or
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environmental, social and governance (ESG) themed investing, and the regulatory or market
scrutiny or oversight on the issuers and the products of sustainability or ESG themed investing.
These factors may change over time and may affect the attractiveness and competitiveness of the
Class A Notes for investors and may create volatility and uncertainty in the pricing and liquidity of
the Class A Notes.

If the perception or suitability of the Class A Notes as green bonds deteriorates or diminishes due
to any of the factors mentioned above, which are outside the Issuer's control, the trading prices and
the liquidity of the Class A Notes may be negatively affected to the extent investors are required or
choose to sell their holdings and holders of the Class A Notes may receive less than their initial
investment in selling their Class A Notes before the Final Legal Maturity Date.

Risk that the Notes may not be a suitable investment for all investors seeking exposure to
green or other sustainable investments

Save as regard the intended alignment of the Notes with the Green Funding Framework, the Notes
are not intended to be aligned or comply with all or any of the rules, guidelines, standards,
taxonomies, principles or objectives published or enacted from time to time by the EU or any other
jurisdiction or stock exchange or securities market.

In particular, but without limiting the generality of the foregoing, investors should consider the
following:

(@) the Regulation (EU) 2023/2631 of the European Parliament and of the Council of 22
November 2023 on European Green Bonds and optional disclosures for bonds marketed as
environmentally sustainable and for sustainability-linked bonds (the “EUGBS Regulation”)
was published in the Official Journal of the EU on 30 November 2023. The EUGBS
Regulation entered into force on 20 December 2023 and will start applying 12 months after
entering into force. The EUGBS Regulation and the EU Green Bond Standard set out therein
will create a high-quality voluntary standard available to all issuers (private and sovereigns)
to help financing sustainable investments. The EU Green Bond Standard requires issuers to (i)
allocate the funds raised to projects fully aligned to the EU Sustainable Finance Taxonomy;
(ii) be fully transparent on how bond proceeds are allocated through detailed reporting
requirements; (iii) all EU green bonds must be checked by an external reviewer (who is
registered with and supervised by the ESMA) to ensure compliance with the EUGBS
Regulation and that funded projects are aligned with the EU Sustainable Finance Taxonomy.
However, no such requirement currently applies and no entity is currently registered with or
supervised by ESMA. Once applicable, the EUGBS Regulation will require that the
designation "European green bond" or "EuGB" may be used only for bonds that comply with
the requirements set out therein.

None of the Green Funding Framework, this Prospectus, the terms of the Notes, or any other
aspect of the Notes or their issuance has been prepared with the intention of aligning with the
EUGBS Regulation;

(b) the Regulation (EU) 2019/2088 of the European Parliament and of the Council of 25
November 2019 on Sustainability-related disclosures in the financial services sector (the “EU
Sustainable Finance Disclosure Regulations”) requires financial markets participants and
financial advisors to ensure (i) transparency on sustainability risks policies being observed, (ii)
transparency on adverse sustainability impact at entity level, (iii) transparency on
remuneration policies in relation to the integration of sustainability risks, (iv) transparency on
the integration of sustainability risks, (v) transparency on adverse sustainability impacts at
financial product level, (vi) transparency on the promotion of environmental or social
characteristics in pre-contractual disclosures, (vii) transparency on sustainable investments in
pre-contractual disclosures, (viii) transparency on the promotion of environmental or social
characteristics and on sustainable investments on websites, and (ix) transparency on the
promotion of environmental or social characteristics and on sustainable investments in
periodic reports. Financial market participants and financial advisors subject to the EU
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Sustainable Finance Disclosure Regulations shall periodically review the disclosures made in
fulfilment of obligation under this regulation. Marketing communications may not contradict
the information as disclosed pursuant to the obligations under the EU Sustainable Finance
Disclosure Regulations. The EU Sustainable Finance Disclosure Regulations entered into
force on 29 December 2019 and the majority of the new disclosure obligations took effect on
10 March 2021.

The Issuer is not subject to the EU Sustainable Finance Disclosure Regulations as it neither
qualifies as a "financial markets participant” within the meaning of Article 2(1) of the EU
Sustainable Finance Disclosure Regulations nor as a "financial advisor" within the meaning
of Article 2(11) EU Sustainable Finance Disclosure Regulations nor do the Notes qualify as
"financial product" within the meaning of Article 2(12) EU Sustainable Finance Disclosure
Regulations. Therefore, any disclosures made in this Prospectus on the "green™ character of
the Notes are not subject to the provisions of the EU Sustainable Finance Disclosure
Regulations. In view of the definitions of the EU Sustainable Finance Disclosure Regulations,
the Issuer is furthermore not subject to the provision of Article 10 (Transparency of the
promotion of environmental or social characteristics and of sustainable investments on
websites) or Article 11 (Transparency of the promotion of environmental or social
characteristics and of sustainable investments in periodic reports) of the EU Sustainable
Finance Disclosure Regulations;

(c) if the Class A Notes are at any point in time listed or admitted to trading on any dedicated
"green", "environmental”, "sustainable" or other equivalently-labelled segment of any stock
exchange or securities market (whether or not regulated), it should be noted that the criteria
for any such listings or admission to trading may vary from one stock exchange or securities
market to another. No representation or assurance is given or made by BPCE, the Sellers or
the Issuer that any such listing or admission to trading will be obtained in respec