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ARTICLE 1 - FORM

The Company was set up as a simplified joint-stomkpany and registered with the Paris Trade and
Companies Registry.

It was converted to a public limited compasg¢iété anonymey decision of the shareholders at the
Extraordinary General Meeting of 7 February 2013.

It is governed by law and the regulatory provisionsffect, and notably, by the provisions applieab
to it:

- the provisions of the French Commercial Code raggrdommercial companies;

- the provisions applicable to specialised credititinsons and, in particular, to home financing
companies (Articles L.511-1 et seq. and ArticleS13-1 et seq. of the French Monetary and
Financial Code).

- the provisions of order No. 2014-948 of 20 Auguxt£on governance and transactions involving
the share capital of companies with public shamihgk; and

- these Articles of Association.

Article 2 — PURPOSE

Within the context of the provisions applicablentime financing, the Company’s sole purpose, both in
France and in other countries, is to grant or fimahome loans which meet the eligibility criteria
provided for in Article L.513-29 of the French Maagy and Financial Code and to hold securities and
stock under the conditions defined in the laws iapple to home financing companies.

In accordance with the terms of Article L.513-29tbé French Monetary and Financial Code, the
Company can carry out the following activities eahsactions to achieve its purpose:

- grant to all credit institutions loans guarantegdh® provision, transfer or pledging of eligible
home loan receivables, benefiting from the provisiof Articles L.211-36 to L.211-40 of the
French Monetary and Financial Code and Articles1B-33 to L.313-35 of the same code,
regardless if the receivables are of a professioatire or not;

- acquire promissory notes issued by any credit kstabent under the terms and conditions
defined in Articles L.313-43 to L.313-48 of the Reh Monetary and Financial Code and which,
by derogation to Article L.313-42 of the French Mtary and Financial Code raise eligible home
loan receivables;

- for the financing of these transactions in accocdanith the terms of Article L.513-30 of the
French Monetary and Financial Code, issue bondiedceovered bonds, which benefit from the
privilege defined in Article L.513-11 of the Frenbtonetary and Financial Code and raise other
funds (including on the basis of foreign rights)ash contract or document intended to inform
the general public as meant by Article L.412-1hef French Monetary and Financial Code or any
equivalent document required for admission to fpraiegulated markets refers to the privilege
and, if applicable, raise other funds which do Im@tefit from the privileged status defined in
Article L.513-11 of the French Monetary and Finah&ode via (i) loans or funds whose contract
or document intended to inform the general puldiareant by Article L.412-1 of the French
Monetary and Financial Code or any equivalent dantmmequired for admission to foreign
regulated markets does not mention the privileg¢etis defined in Article L.513-11 of the French
Monetary and Financial Code, (ii) the issue of pssory notes under the terms and conditions
of Articles L.313-43 to L.313-48 of the French Mtemy and Financial Code which, by
derogation to Article L.313-42 of the same codeseseligible housing loan receivables and (iii)
notwithstanding any provisions or stipulations e tcontrary, the temporary disposal of its
securities under the terms and conditions set #iclds L.211-22 to L.211-34 of the French
Monetary and Financial Code, the pledging of a sges account defined in Article L.211-20 of
the same code and the assignment of all or paheofeceivables they hold in accordance with
Articles L.211-36 to L.211-40 of the same code andompliance with Articles L.313-23 to
L.313-35 of the same code, regardless of the rabg are of a professional nature or not;
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- and, generally, carry out all other transactiondharnised by regulations applicable to housing
financing companies and, notably, to acquire and @ movable and immovable property
required for the accomplishment of their purposeresulting from the proceeds of their
receivables. On the other hand, the Company cdamidtany equity investments.

In general, the Company can carry out all traneastirelated to its business or which, directly or

indirectly, contribute to the accomplishment ofetsclusive legal purpose, as long as the transactio

comply with the purpose of housing financing comparas defined by the legal and regulatory
provisions in effect governing their business atigs.

Article 3 — NAME

The name of the Company is: LA BANQUE POSTALE HOMEAN SFH
The company name is abbreviated (acronym) as: LBMH LOAN SFH

All of the deeds and documents issued by the Cognpaended for third parties must include the
company name immediately preceded or followed bwtbrds “public limited company” or the letters
“SA”, the registration number in the Trade and Canips Registry and the company’s share capital.

Article 4 -REGISTERED OFFICE

The registered office is located at 115 rue de &vi75275 Paris Cedex 06.

It can be transferred anywhere in France by sirdpldsion of the Board of Directors, subject to the
ratification of the decision by the next Ordinargrigral Meeting. In this case, the Board of Direxter
authorised to amend the Articles of Associatioroadingly.

Article 5 —-DURATION

The Company has a duration of ninety-nine (99) yeas of its registration with the Trade and
Companies Registry, unless it is dissolved earlysalerm is extended.

Article 6 — SHARE CAPITAL

The Company’s has two hundred ten million euros(§200,000) in share capital. It is divided into
twenty-one million (21,000,000) shares of ten (@0)os each, fully paid up and of the same class.

Article 7 —CHANGES IN CAPITAL

The share capital can increased, reduced or amdniisder the conditions provided for by law.

Article 8 - CURRENT ACCOUNTS

Shareholders may provide the Company with all anmuvhether interest bearing or not, which it may

need.

Article 9 —PAYING UP OF SHARES
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Shares subscribed to in cash following a capitelease must be paid up in the amount of at least a
quarter of their nominal value when they are subedrand, if applicable, in the amount of the total
issue premium.

The paying up of the surplus occurs in one or ni@esactions by decision of the Board of Directors
within maximum five (5) years as of the registrataf the Company, or of the day the capital inoeeas
is finalised.

The shareholders can make early payments.

Subscribers must be made aware of calls for fuhtisaat fifteen (15) days in advance of the date se
for each payment.

Late payment of the amounts due on the portioheghares which has not been paid will automagicall
and without any formal notification, incur interegtthe legal rate as of the due date, withouupiieg
to any other recourse and sanctions provided ftavin

Article 10 —-FORM OF THE SHARES

The shares are registered shares. Ownership shtlres results from their accounting entry in traa
of their holder under the conditions and accordinthe procedures provided for by law.

An attestation of accounting entry will be senthite shareholder at their request and expense.

Article 11 - SHARE DISPOSALS AND TRANSFERS

11.1 Shares can be traded as of the time the Comparegistered with the Trade and Companies
Registry. In the event of a capital increase, thares can be traded as of that date. They remain
negotiable until the close of the liquidation.

11.2In addition to compliance with the decree of 4 ®&aber 2017 on approval, changes in status and
withdrawal of approval given to credit institutioasd, if applicable, the provisions applicable tbljc
sector companies, share disposals are carriedvihtyespect to the Company and third partiesavia
wire transfer from the transferor’s account totfamsferee’s account based on a movement order. The
movement must first be entered in a numbered agidtezed account, held chronologically, called a
“transfer register”.

The Company is required to proceed with the regfistn and transfer as soon as the movement order is
received.

Free transmission, or following a death, is alsoedbased on a movement order which is transcried t
the transfer register based on proof that the mewtns being done in compliance with legal
requirements.

The cost of share transfers is payable by the fes®ss, unless there is an agreement to the cgntrar

between the transferors and transferees.

Shares which are not fully paid up cannot be temst.
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11.3For Articles 11.4 to 11.9.2, the terms below htineefollowing meanings:

“Disposal”: when this term is used in relation t€ampany security (as the term is defined below), i
means the transfer, sale, disposal, donation, patyméind, constitution of a dismembered ownership
right, creation of a trust (yours or another peispmwoluntarily or not, free of charge or for pagm,
including any exchange, contribution, universahsfar or under universal title (merger, absorption,
split, etc. of a Securities holder), creation guarantee or any transfer of Securities by a ngparaon
to their heirs, beneficiaries or their spouse,udioig following a death or the liquidation of commiiy

property;

“Securities”: means the Company’s shares and amypaay Securities (including the usufruct or bare
ownership of the Securities) issued or to be isspeaviding access, immediately or in the future,
including by conversion, subscription, option, alyather means to a right on the capital or a gptin
right in the Company, including, notably, all shatgchase warrants by the Company and any detached
rights of the shares or transferable securitiehyefCompany (notably, any preferential subscription
rights).

11.4Disposals between shareholders, for the benetiteoflirectors of the Company or of their spouses,
ascendants and descendants or, in the case ofssimtethe liquidation of the matrimonial property
scheme, are not subject to the approval providethfthis document.

11.5Disposals other than those covered in Article Ebdve can only be carried out with the approval
of the Board of Directors under the conditions helo

The Company must be informed of the approval reghgsegistered letter with return receipt or
delivered in person. It must provide the name & transferee, the number of Securities being
transferred, the exact nature of the planned Dedpasd the price per Security offered by the tiemes

or, if the planned Disposal does not consist ofila payable in cash only, the planned remuneration
methods.

Approval is give via a natification or if no answermeceived within three (3) months.

The approval decision is taken by the Board of @oes. Reasons are not provided and, in the eent o
refusal, cannot result in any claim whatsoever.

The transferor must be informed of the decisiomlyy means within five (5) days.

In the event of refusal, the transferor will haweef(5) days to inform the Company if they are
withdrawing the planned Disposal or not.

11.6In the event that the transferor does not giverughe planned Disposal, the Board of Directors is
required, within three (3) months as of the time téfusal is notified, to have the Securities awgli
either by shareholders or by third parties, orhwlie consent of the transferor, by the Compamyder

to reduce the capital.

For this purpose, the Chairman of the Board of &@aes will inform the shareholders of the planned
Disposal at the end of a period of five (5) dayenged to the transferor to give up the planned @iaf
by inviting each shareholder to inform them of thenber of Securities they want to acquire.

The purchase offers must be sent by the sharelsotdethe Company within fifteen (15) days of
receiving notification. The allocation of the Sdtims among the purchasing shareholders is done by
the Board of Directors, proportionally to their dilg in the capital and up to the amounts requested
with the balance allocated by the largest remainuthod.

11.71f no purchase requests are received by the Coynpithin the time-frame above, or if the requests

do not cover all of the Securities, the Board akbiors can allow third parties to purchase theiGges
available.
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11.8 The Securities can also be purchased by the Compih the approval of the Company. The
Board of Directors must request approval by natifiyihe transferor, to which the latter must respond
within ten (10) days of receipt.

If agreement is reached, the Board of Directord wéll an Extraordinary General Meeting of
Shareholders to decide on the Company's purchdbe 8kcurities and the associated reduction iesha
capital. The meeting notice must be sent far enaugldvance to meet the three-month (3) time-frame
above.

In all of the purchase cases above, the priceenBtcurities is set as shown in 12.9.1 below.

11.91f all of the Securities have not been purchasddiwithree (3) months as of the notification that
approval was denied, the transferor can carrylmbisposal for the benefit of the transferee atbof
the Securities for which the Disposal was planmedyithstanding any partial purchase offers made.

The three-month (3) time-frame can be extendedbgtarim order of the President of the Commercial
Court, which cannot be appealed, at the requesiteofCompany, the transferor and transferee duly
summonsed.

11.9.1In the event that the Securities are acquiredhbyeholders or third parties, the Board of Dirextor
must provide the transferor with the last namest iames and domicile of the buyer(s).

If no agreement is reached by the parties on thee @f the Securities, it will be set based on the
conditions of Article 1843-4 of the Civil Code.

The appraisal fees will be split equally between titansferor and the buyer(s) unless the transferor
gives up on the planned Disposal, in which casg Wik bear the cost of the appraisal alone.

11.9.2Within eight (8) days of setting the price, thensferor must be informed that, within fifteen (15)
days of receipt of the notice, they will have tatstwhether they are giving up on the Disposal, ami
the contrary, they must go to the registered otficexceive this price, which is not interest begyiand

to sign the transfer order.

Article 12 — RIGHTS AND OBLIGATIONS ATTACHED TO SHA RES

12.1Each share provides ownership, in the corporatBtprnd assets, to a share proportional to the
capital it represents. In addition, it providesingtrights and representation at General Meetimgkeu
legal and statutory conditions.

12.2 Possession of a share entails automatic compliasiitethese Articles of Association and the
resolutions taken by the general and special ng=tifhe rights and obligations attached to theeshar
shall follow the security in any change of ownepshi

12.3Shareholders are only liable for losses up ta ttatributions.

12.4 The heirs, creditors, beneficiaries and otheresgmtatives of shareholders cannot request that
assets or documents of the Company be sealedquesetheir sharing or sale by auction or interfiere
their administration. In order to exercise theghis, they must refer to the corporate statemdratssets

and liabilities and the decisions of the generdl special meetings.

12.5Whenever it is necessary to hold several sharesdier to exercise a right, particularly in case of
the exchange, grouping or allocation of sharessaa result of a capital increase or reductiongerer

or other corporate transaction, the owners of sisbares or of fewer shares than the number require
may exercise the rights only on condition that theysonally handle the grouping and, potentialig, t
purchase or sale of the shares required.
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Article 13 —INDIVISIBILITY OF SHARES - USUFRUCT
13.1The shares are indivisibles with respect to thengamy.

The joint owners of undivided shares are represesitgeneral meetings by one of them or by a single
proxy. In the event of disagreement, the proxy wél appointed in court at the request of the most
diligent co-owner.

13.2Unless there is an agreement to the contrary afiwthie Company is informed, in the event of the
stripping of property, the voting right will belong the usufructuary in the ordinary, extraordinang
special general meetings. The joint owners of uddiy shares are represented at general meetings by
one of them or by a single representative. In thenkof disagreement, the representative is apgaint

in court at the request of the more diligent party.

Article 14 —BOARD OF DIRECTORS

14.1The Company is administered by a Board of Directmnsisting of three (3) members at least and
eighteen (18) members at most. The members ofdbedB®f Directors can also include a representative
appointed by the State and/or members of the BofaRdrectors appointed at the recommendation of
the State by the Ordinary General Meeting of Shaloshs in application of Articles 4 and 6 of order
No. 2014-948 of 20 August 2014.

Directors must fulfil the conditions of good repukmowledge, skills and experience required by the
regulations applicable to companies exercisinghbiliginess activities described in Article 2 of these
Articles of Association.

Over the life of the Company, directors are appardr renewed by the Ordinary General Meeting of
Shareholders. However, in the event of a mergesplit, the appointment can be made by the
Extraordinary General Meeting deciding on the ofi@na

14.2 Their term of office is six (6) years, with a ydming the period between two consecutive annual
ordinary general meetings.

Director terms end at the close of the Ordinary &a&nMeeting to approve the financial statements of
the past financial year, held in the year duringciwithe director’s term expires.

Directors can be reappointed. They may be dismiasady time by the Ordinary General Meeting.

The number of directors who have reached the ageveinty (70) cannot exceed one-third of the sgrvin
members. If this limit is reached, the oldest dwecs deemed to have automatically resigned ag¢tiae
of the next general meeting of shareholders. Thigulgtion is applicable to the permanent
representatives of legal entities.

14.3 Directors can be natural persons or legal entitiggon appointment, the latter must appoint a
permanent representative who shall be subjecetsdime conditions and obligations and who incur the
same liabilities as if he or she were a directdnighor her own name, without prejudice to theiligb

of the legal entity represented.

The mandate as permanent representative is givamther for the duration of the mandate of thaleg
entity represented.

If the legal entity revokes the mandate of its espntative, it is required to notify the Company

immediately of this revocation as well as the idgrdf its new permanent representative. The same i
true in case of death, resignation, or extendealpacity of the permanent representative.
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Directors must comply with the rules governing riplét mandates as they are defined by the legiglativ
and regulatory provisions in effect.

Any private individuals, who find themselves in &ch of the above provisions after having accepted a
new office, must resign from one of their officeshin three months of their appointment.

14.41In the event of vacancy, due to death or resignatbone or more of the directorships, the Board
of Directors can make temporary appointments batwse general meetings. They must do so to make
up its numbers within three (3) months as of theafdhe vacancy, when the number of directors goes
below the statutory minimum without, however, gobeiow the legal minimum.

Appointments made by the board in this way areesutp ratification by the next Ordinary General
Meeting. If ratification is not granted, the red@ns voted and the actions taken previously byotterd
nonetheless remain valid.

When the number of directors falls below the stagutminimum, the remaining members must
immediately convene an Ordinary General Meetingrareholders to make up the number of members.

The term of co-opted directors will expire at timel @f the term of the director they replaced.

Article 15 —CHAIRMAN OF THE BOARD OF DIRECTORS

The Board of Directors elects, from among its ratperson members, a chairman for whom it sets the
duration of their term, which cannot exceed thentef their directorship. The Chairman can be re-
elected. They can be dismissed by the Board ofckurs.

In the event that the Chairman is temporarily uiak&e or is deceased, the Board of Directors can
appoint a director to assume the duties of chairrrathe event of absence, the delegation is for a
limited and renewable term. In the event of daathi)l remain in effect until a new Chairman iseted.

No one older than seventy (70) can be appointed@ha of the Board of Directors. In addition, itth
Chairman of the Board of Directors is older than th@y are deemed to have automatically resigned
their position at the end of the next Board of Dioes meeting.

The Chairman organises and leads the work of trerdBof Directors, on which they report to the
general meeting.

They ensure that the bodies of the Company fungtioperly and, in particular, that the directors ar
able to fulfil their duties.

If required, they prepare the report listed in éigiL.225-37 of the French Commercial Code under
legal and regulatory conditions.
Article 16 —DELIBERATIONS OF THE BOARD OF DIRECTORS

16.1 - Board of Directors meetings

16.1.1The Board of Directors meets at least four (4)e8ma year and as often as the interests of the
Company require, at the request of its Chairman.
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However, (i) when it has not met for more than {@pmonths, one third of the members of the Board
of Directors, at least, can ask the Chairman tbecaleeting with an agenda set by those direcand,

(i) when the Chief Executive Officer does not amsuthe duties of the Chairman of the Board of
Directors, as stated in Article 18 below, the Chigtecutive Officer can ask the Chairman to call a
Board of Directors meeting with an agenda defimethé request.

In the event that there is no chairman, the grolugirectors or the Chief Executive Officer who
requested that a Board of Directors meeting bedallill be competent to call the meeting and Iset t
agenda.

The Board of Directors meeting can also called \sr @ne third of its members with an agenda and a
location set in the meeting notice.

The directors can be invited to the Board of Destmeetings by any means, even verbally. The
meeting shall take place at the registered officegt any other location stated in the meetingceoti
including in another country.

The Chairman leads the board meetings. If the bdaedns it useful, it can appoint a Vice-Chairman to
lead the meetings when the Chairman is absefte IChairman is absent or cannot attend the meeting,
and there is no Vice-Chairman, the meeting shaltheared by a director specially elected for this
purpose by the members of the board present am#eting. In the event of a tie vote, the oldest
candidate will be the chairman.

The board can appoint a secretary who does nottbawe a director or shareholder of the Company.

An attendance register must be kept, which is sidnethe board members taking part in the Board of
Directors meeting. The register is kept in eledodorm under the legal and regulatory conditions.

Directors can appoint proxies by letter or fax oy ather means. Directors may only have one proxy
for any given meeting.

16.1.2To ensure the validity of the deliberations, asteone half of the directors must be present.

Decisions must be taken by a majority of the meslpeesent or represented. The Chairman of the
meeting has the casting vote.

16.1.3The deliberations of the Board are recorded in teiiprepared in accordance with the legal
provisions in effect and signed by the meeting @han and by a director or, in the absence of the
meeting chair, by two directors. Failure to do sesinot void any of the decisions taken. The msute
can be kept in electronic form under the legal @gulilatory conditions.

Copies and excerpts of the minutes of the delit®ratmust be certified by the Chairman of the Board
of Directors, or by the vice-Chairman when theyictiee meeting, the Chief Executive Officer, one of
the Deputy Chief Executive Officers, the ManaginigeBtor, temporarily assuming the duties of the
Chairman or an authorised representative authoftsetis purpose. They can be certified by eleutro
signature under the legal and regulatory conditions

The directors, and all persons attending the mgeiifi the board, are bound by secrecy with redpect
confidential information and noted as such by thai@nan of the session.

16.1.4The internal rules established by the Board o&@iimrs can provide that the directors who take
part in board meetings via video-conferencing dreottelecommunications methods enabling the
identification of participants and ensuring thestual participation are deemed to be present fer th
purposes of calculating the quorum and the majaritiaccordance with the regulations in effect.sThi
provision is not applicable to the closing of thaal financial statements or the preparation ef th
management report.
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16.1.5If a social and economic council is created, ishie represented at Board of Directors meetings
in accordance with the provisions of the labourecod

16.1.6 The statutory auditor(s) is/are invited to all Bbaf Directors meetings called to review or
approve the annual or interim financial statements.

16.1.7The Special Controller is invited to all Board ofréxtors meetings according to the same
procedures as the directors.

16.2 — Written consultations

In accordance with Article L.225-37 of the Frenobn@nercial Code, the Board of Directors can take
all decisions related to its remit in the casewigied for by law via written consultation with tieéher
directors.

The Chairman of the Board of Directors must sendtagrovide, each director with the text of the
proposed resolutions and the documents necessangtwe that they are well informed.

The directors have 10 days as of the receipt origiom of the draft resolutions to send in theitevin
writing unless a shorter time-frame is requestedhsy Chairman of the board in the event of an
emergency. The vote for each resolution must cbmdishe words “yes”, “no” or “abstain”. The
directors’ votes must be sent to the Company, ecattention of the Chairman of the Board by email,
by letter delivered in person, or by registeretetewith return receipt sent to the registeredceffif the
Company.

Directors who have not answered within the timenriesstated in the previous paragraph will be deemed
to have abstained. Likewise, in the event thatetieno vote on one of the proposed resolutioris or
cases when the direction of the vote for one ofpttoposed resolutions has not been clearly indicate
the director will be deemed to have abstainedtferrésolution in question.

Directors can request additional information from the Chairman within the response time-frame
allocated.

The majority conditions set for decisions taken in accordance with Article 22 are applied in exactly the
same way to written consultations.

The consultation is listed in minutes prepared and signed by the Chairman. The minutes provide the
consultation procedure, the first and last names of the directors taking part in the vote, the documents
and information provided to the directors, the text of the resolutions voted on and the results of the
voting. A table summarising the direction of the votes for each resolution and each member of the Board
of Directors must be attached to the minutes. The minutes must be submitted for the approval of the
Board of Directors at one of its subsequent meetings.

Article 17 —POWERS OF THE BOARD OF DIRECTORS

17.1 The Board of Directors sets the Company’s busisérsgegy and oversees its implementation.
Subject to the powers expressly granted to theebbbtders meetings, and within the limits of the

corporate purpose, it reviews all issues impactivggsmooth operation of the Company and settles
issues of concern to it.

However, the decisions of the Board cannot impaetpowers granted by law to the Chief Executive
Officer, particularly when the latter does not assuthe duties of Chairman of the Board of Directors

In addition, the Board of Directors carries out thecks and verifications that it deems appropriate
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By delegation from the Extraordinary General Megtithe Board of Directors makes all required
changes to the Articles of Association to ensuag tiirey conform to all legal and regulatory prowns,
subject to the ratification of the changes by tbgtfExtraordinary Meeting of Shareholders.

17.21In accordance with the provisions of Article L.8P3 of the French Commercial Code and subject
to the exemptions provided for in Article L.823-20 said code, a specialised Audit Committee is
appointed, acting under the exclusive and collectesponsibility of the members of the Board of
Directors, which monitors issues related to theparation and control of accounting and financial
information.

The Board can create committees or commission§f, itse with the assistance of non-directors,
responsible for studying the issues that the Bamrdits Chairman send to them for review. The
committees and commissions carry out their dutreleuthe latter’s responsibility.

Among others, the Board of Directors sets up tharoitees described in Articles L.511-89 et seq. of
the French Monetary and Financial Code.

17.3 The agreements covered in Article 21 must receiver authorisation from of the Board of
Directors.

17.4The Board of Directors performs the tasks assigadte supervisory body pursuant to the order
of 3 November 2014 on the internal control of comea in the banking, payment services and
investment services sectors under the superviditmed-rench Prudential Supervision and Resolution
Authority (ACPR) related notably to:

- approval of the liquidity risk tolerance level aptable to the Company based on its risk profile
and emergency plans with respect to liquidity askl the annual review of the tolerance level
and strategies, policies, procedures, systemss aad limits implemented to detect, measure,
manage and track the liquidity risk over differpetiods;

- setting significance thresholds enabling the idigation of material incidents revealed by the
internal control procedures which it and the shaladrs must be informed of;

- the review, at least one (1) time a year of (i)jndéérnal control activity and results, notably the
control of compliance based on the information s$ert for this purpose by the Chief Executive
Officer, the deputy Chief Executive Officers and the internal control and compliance
managers, and (ii) of any significant events idexdiby internal control procedures;

- the review of reports on internal control and @& thport on the measurement and monitoring of
risks sent to it one (1) time each year,

- if required, the review and setting of overall rlgkits insofar as necessary and at least once a
year, taking into account the equity of the Compangl, if required, its consolidated equity and
their allocation within the Group, adjusted for tigks run.

The Board of Directors has the power to decideuthaise the issue of covered bonds and other
equivalent financial instruments issued based osida rights, on regulated and unregulated markets
or off-market.

Article 18 — EXECUTIVE MANAGEMENT — SELECTION OF TH E BOARD OF DIRECTORS
In accordance with the provisions of the French &tary and Financial Code, the chairmanship of the
Company’s Board of Directors cannot be held by @eef Executive Officer. However, the French

Prudential Supervision and Resolution Authority eathorise the combining of these duties based on
the supporting documents provided by the Company.
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Article 19 — THE CHIEF EXECUTIVE OFFICER - THE DEPU TY CHIEF EXECUTIVE
OFFICER

19.1The Board of Directors can appoint a director @oa-director as Chief Executive Officer. The
Chief Executive Officer must fulfil the conditiortd good repute, knowledge, skills and experience
required by the regulations applicable to compaeesrcising the business activities described in
Article 2 of these Articles of Association.

19.2The Board of Directors sets the Chief Executivédef’'s term of office and their compensation.
The Chief Executive Officer cannot be over sevdii@) years old. Should they exceed that age, they
are deemed to have resigned automatically atrfee @f the first Board of Directors meeting aftegith
birthday.

The Board of Directors may dismiss the Chief ExeeuDfficer at any time.

The Chief Executive Officer is invested with theshextensive powers to act in the Company’s name
under all circumstances. They exercise said powithi the scope of the corporate purpose and stibje
to the constraints law expressly assigns to shiders) meetings, the Board of Directors and the
Chairman of the Board of Directors. They represeatCompany in its relations with third parties. In
accordance with the provisions of Article L.511-df3the French Monetary and Financial Code and
position 2014-P-07 of the French Prudential Sug@riand Resolution Authority, the Chief Executive
Officer is the effective manager, responsible fanaging the Company's business. They must fudil th
conditions of good repute, knowledge, skills angezience stated in Article L.511-51 of the above-
mentioned code.

The provisions of the Articles of Association ahé tdecisions of the Board of Directors limiting the
powers of the Chief Executive Officer are enfordeain third parties.

19.30n a recommendation of the Chief Executive Offitle, Board can appoint one or two Deputy
Chief Executive Officers, natural persons, resgaasior assisting the Chief Executive Officer. The
Deputy Chief Executive Officers have the same pevasrthe Chief Executive Officer as regards third
parties. The Deputy Chief Executive Officer(s) madso fulfil the conditions of good repute,
knowledge, skills and experience required by tlgulagions applicable to companies exercising the
business activities described in Article 2 of thAskcles of Association.

19.41n accordance with the provisions of Article L.513 of the French Monetary and Financial Code
and position 2014-P-07 of the French PrudentialeBugion and Resolution Authority, the Deputy

Chief Executive Officer(s) is/are the effective ragar(s) and, as a result, must meet the provisibns

Article L.511-51 of the above-mentioned code.

19.5The Chief Executive Officer or the Deputy Chief Enve Officer(s) perform the tasks assigned

to effective managers pursuant to the order of @aitber 2014 on the internal control of companies in
the banking, payment services and investment ss\sectors under the supervision of the French
Prudential Supervision and Resolution Authority (R).

19.6 The Chief Executive Officer and the Deputy ChiekeEutive Officer(s) can appoint all special
proxies and decide on the creation of commissiom$ eommittees for which they decide the
composition and remit and which carry out theiriekitunder their responsibility without said remit
entitling them to delegate, to a commission ormamittee, the powers assigned to the Chief Executive
Officer and Deputy Chief Executive Officer(s) bylar the Articles of Association or to reduce onili

the powers of the Board of Directors or of the $halders.

The Chief Executive Officers and the Deputy Chigeé&utive Officer(s) must comply with the rules
governing multiple mandates as they are definethéyegislative and regulatory provisions in effect
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Any private individuals, who find themselves in &ch of the above provisions after having accepted a
new office, must resign from one of their officeshin three months of their appointment.

Article 20 — REMUNERATION OF THE DIRECTORS, CHAIRMA N, CHIEF EXECUTIVE
OFFICER, DEPUTY CHIEF EXECUTIVE OFFICERS AND REPRES ENTATIVES OF THE
BOARD OF DIRECTORS

20.1The General Meeting can allocate a fixed annuauarnto the directors as remuneration for their
work. The Board of Directors divides the remunemtallocated between its members in accordance
with the legal and regulatory provisions in effect.

20.2 The remuneration of the Chairman of the Board iné®ors, of the Chief Executive Officer and
of the Deputy Chief Executive Officer(s) are sethwy Board of Directors.

20.3The Board of Directors can allocate exceptionaiumeration for missions or mandates entrusted
to directors. In this case, the remuneration reswid operating expenses is reported to the Stgtuto
Auditors and submitted for the approval of the @ady General Meeting of Shareholders.

Article 21 — AGREEMENTS BETWEEN THE COMPANY AND A D IRECTOR, THE CHIEF
EXECUTIVE OFFICER, A DEPUTY CHIEF EXECUTIVE OFFICER OR A SHAREHOLDER
WITH MORE THAN 10% OF THE VOTING RIGHTS

In accordance with legal provisions, all agreemeatshed by the Company, directly or via a third
party, with its Chief Executive Officer, a Deputhi€f Executive Officer, a Director or a shareholder
holding more than 10% of the voting rights or, lire ttase of a shareholding company, the company
controlling it as meant in Article L.233-3 of theelich Commercial Code, must be submitted for the
prior authorisation of the Board of Directors, thbased on the Statutory Auditor’s special regdort,

the approval of the Ordinary General Meeting ofr8halders.

The same applies to agreements in which the abawe dn indirect interest.

These provisions are also applicable to agreenimttgeen the Company and other companies if the
Chief Executive Officer, a Deputy Chief ExecutivéfiCer or a director of the Company is an owner,
partner with unlimited liability, manager, directanember of the Supervisory Board or, generally
speaking, an executive of the company.

In accordance with legal provisions, the above sioms are not applicable to agreements on current
operations concluded under normal conditions agiceements between the Company and its parent
company, which holds all of its share capital, fEgsminimum number of shares required by the legal
provisions in effect.

In accordance with legal provisions, any persom\aitlirect or indirect interest in the agreemenstmu

inform the Board as soon as they learn of an ageaeto which Article L.225-38 is applicable. They
cannot take part in the deliberations or votingtmauthorisation requested.

Article 22 —-STATUTORY AUDITORS

Control is exercised by one or more statutory awsliappointed and carrying out their duties in
accordance with the law.
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In accordance with legal and regulatory provisidhg, Company must inform the French Prudential
Supervision and Resolution Authority of the appmient of one or more Statutory Auditors, both at the
time of first appointment and of the renewal ofrayious mandate.

Article 23 — SPECIAL CONTROLLER

A Special Controller and an Alternate Special Calidr selected from among the auditors registered
on the list of Statutory Auditors are appointed &operiod of four (4) years by management on the
recommendation of the French Prudential SupervigimhResolution Authority. The conditions for the
appointment, renewal and dismissal of special otlats must comply with the principles described in
the French Monetary and Financial Code. The Statubaiditors of any company controlling the
Company, as meant by Article L.233-3 of the Fre@ommercial Code, or the Statutory Auditors of a
company controlled directly or indirectly by a caanmy controlling the Company cannot be appointed
as the Special or Alternate Special Controller.

The Special Controller is responsible for the naissiand entrusted with the powers granted to them b
law and the regulations applicable to mortgageitoetnpanies. They certify the documents senteo th
French Prudential Supervision and Resolution Auty)@nd prepare an annual report on the execution
of their assignment for the Chief Executive Offiesd the Board of Directors, a copy of which istsen
to the French Prudential Supervision and Resoluiathority.

The Special Controller attends all meetings ofBbard of Directors and the Shareholders’ Meetings,
to which they are invited under the same conditemghe directors and the shareholders. The Bdard o
Directors will meet with them at their request.

Article 24 —GENERAL MEETINGS

24.1The collective decisions of the shareholders @kert by at the general meetings which are either
ordinary, extraordinary or special depending ontyipe of decisions they are called upon to make.

24.2 General meetings are called by the Board of Darsctby the Statutory Auditor(s), or by a proxy
appointed by the courts at the request of the bblders holding at least 5% of the share capitator
least one twentieth of the shares of the classi@stipn, in the case of a special meeting.

Following the dissolution of the Company, the magsiare called by the liquidator(s).
The meetings are held at the registered offica ang other location indicated in the meeting retic

The notice must be sent out at least fifteen (Bygsdrior to the meeting date, under the conditimis
in law.

When the meeting is unable to deliberate becaudees$ not have the required quorum, the second
meeting and, if applicable, the second delayedimmgpanust be called ten (10) days at least in ackvan
with the same formalities as the first one. The tingenotices and letters for the second meetingt mus
show the date and agenda of the first meeting.

24.3The meeting agenda must appear on the meetingesaind letters and is approved by the person
calling the meeting.

The meeting can only deliberate on issues appearniye agenda, which cannot be changed on the
second meeting notice. However, it can, in any gdismiss one or more directors and replace them.

One or more shareholders holding at least the stiaapital required by law, and acting under tgal
conditions and time-frames, can require that pants draft resolutions be added to the agenda.
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24.4 Any shareholder, regardless of the number of shides own, is entitled to attend the General
Meetings of Shareholders and take part in the dediibns personally or via a proxy or to take frart
voting by post under legal and regulatory condgion

A shareholder may be represented by his/her spthesepartner in a civil solidarity pact or by aher
shareholder.

All shareholders may vote by post, according toléigal and regulatory procedures in effect.

Shareholders can, under the conditions set by halregulations, send their proxy and voting forms b
post for any General Meeting.

The legal representatives of shareholders whoegily ineligible and the natural persons represgnt
legal entity shareholders may attend meetings dbgss if they themselves are shareholders.

24.5An attendance sheet is kept for each meetingth@hinformation required by law.

The attendance sheet, duly initialled by the shadens and proxies present and to which can be
attached, if required, in electronic or digitisednat, the powers given to each proxy and, if @ajplie,
the voting by post forms, must be certified as aateuby the meeting committee.

Meetings are chaired by the Chairman of the BodirBimectors or, in their absence, by the Vice-
Chairman of the Board. In their absence, or ifRBbard did not authorise another of its members gmon
those present to chair the meeting, the meetirigeleitt the chairman itself.

Teller duties are exercised by two members of thiedBal Meeting who are present and accept thesoffic
and who hold the largest number of shares by thieeser as proxies.

The committee, consisting of the chairman of theting and of the tellers, appoints the secretary wh
does not have to be a shareholder.

The members of the committee are tasked with chggldertifying and signing the attendance sheet,
ensuring the smooth running of the discussionglirgetany disputes arising during the meeting,
checking the votes, ensuring their legality angaring the minutes.

Minutes shall be drawn up, and copies or extratthe proceedings shall be issued and certified in
accordance with the law. They can be preparedrelgcally and certified by electronic signaturerfor
under the legal and regulatory conditions.

24.6 The quorum for ordinary and extraordinary generaétings is calculated on all of the shares of
the share capital, minus the shares which arentitkeel to a vote by virtue of legal provisions.

The voting rights attached to shares are propatitm the capital they represent. Each capital and
dividend share provides the right to one vote.

24.7 Ordinary General Meeting. The Ordinary General fitkgecan take any decisions which do not
alter the Articles of Association.

It meets at least once a year within five (5) merghthe close of each financial year to approee th
financial statements of the period.

It can only validly deliberate, the first time & called, if the shareholders present or repredeatavho
have voted by post, hold at least one fifth of shares entitled to a vote. No quorum is required th
second time it is called.

It takes decisions by a majority vote of the shal@drs present, represented or voting by postvohes
do not include those attached to the shares oékblters who did not take part in the vote, abstiin
or cast a blank or invalid vote.
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24 .8Extraordinary General Meeting. The Extraordinagn€ral Meeting is alone authorised to alter the
provisions of the Articles of Association. It camciease the commitments of shareholders without
obtaining their unanimous approval.

Unless there are special legal provisions, it caidly deliberate only when the shareholders presen
represented or voting by post hold, at the timéheffirst meeting notice, at least a quarter ofstmares,
and a fifth of the shares entitled to vote at theetof the second meeting notice. If the latterrquo
isn't met, the second meeting can be delayed fotoupwo (2) months after the first meeting was
originally called.

Unless there are special legal provisions, it ta#kesisions by a two-thirds majority votes of the
shareholders present, represented or voting by phstvotes do not include those attached to sludires
shareholders who did not take part in the votetadtesd or cast a blank or invalid vote.

However, capital increases via the incorporatiorreserves, profits or issue premiums are validly
decided under the quorum and majority conditionsrdfnary meetings.

24.9 Special meetings Special meetings bring togetherholders of a given class of shares. The
decision of an Extraordinary General Meeting tongeathe rights of a share class only takes effeamt a
approval of the change by the Special Meeting @fr&tolders of that class.

The Special Meetings of Shareholders of a givessclare called and deliberate under the same
conditions as Extraordinary General Meetings wiith éxception of the quorum which is one third of
the shares of the class in question for the fiestting notice and a fifth for the second notice.

24.10If a social and economic council is created, gpea@sentation of the committee at general meetings
must comply with the provisions of the labour code.

24.11The Statutory Auditor(s) are also invited to dllree general meetings regardless of type (ordinary
extraordinary, and special) or of the agenda ofiketings.

24.12The Special Controller is invited to all of the geml meetings regardless of type (ordinary,
extraordinary, and special) or of the agenda ofntemtings based on the same procedures as the
shareholders.

24.13The representatives of the body of bondholdersattamd the general meetings without voting
rights.

Article 25 — RIGHT OF SHAREHOLDERS AND BONDHOLDERS TO INFORMATION

All shareholders are entitled to receive the doauseequired to enable them to vote with full
knowledge of the facts and to make an informed ¢nagnt on the management and direction of the
Company. The Company has an obligation to provigentwith the documents or to send them under
the conditions required by law.

Article 26 —FINANCIAL YEAR

The financial year runs for a period of twelve (Z#)nths beginning on 1 January and ending on 31

December each year.

Article 27 — SETTING, ALLOCATION AND DISTRIBUTON OF THE RESULTS
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The income statement, which summarises the incardeegpenses for the financial year, shows, after
deduction of depreciation, amortisation and prawisj the profit or loss for the financial year.

Five percent (5%), at least, of the profit for fir@ncial year, less previous losses, if applicaide
deducted to create the legal reserve. The dedustiom longer compulsory when the reserve reaches a
tenth of the share capital. It comes back intoatfienen the legal reserve falls below a tenth.

The distributable profit consists of the profit fiie financial year less prior losses and the amofin
reserves, in application of the law or of the Adscof Association, increased by the profit carried
forward. Of this profit, the General Meeting carddet the amounts it deems appropriate for any
optional reserve funds or to carry forward.

In addition, the General Meeting can decide ondistribution of the amounts deducted from the
reserves at its disposal, expressly indicatingréserve items from which the deductions are made.
However, dividends must first be deducted fromdistributable profit for the year.

Excluding a capital reduction, no distributions ¢dgnmade to shareholders when equity is, or after t
distribution could drop, below the amount of cagilas the reserves which cannot be distributedllgg
or according to the Articles of Association.

The revaluation difference cannot be distributedan be incorporated in the capital in part diuih

If there is a loss, it is recorded in a specialoact to be imputed to the profits of later finahgi@ars
until extinguished.

Article 28 —DIVIDEND PAYMENTS

The General Meeting or the Board of Directors defithe procedures for dividend payments voted by
the General Meeting. However, dividend paymenisash must be made within a maximum period of
nine (9) months after the close of the financiary@nless that period is extended by a court order

When a balance sheet drawn up during or at theoétite financial year, and certified by a statutory
auditor, shows that the Company has made a piofeghe close of the previous financial year,rafte
recording the required depreciation and amortigatiod provision charges, and after deducting prior
losses, where necessary, as well as the amouhesriecorded under reserves pursuant to the law and
to the Articles of Association, and taking earnimgsried forward into account, an interim dividend
may be distributed, before the approval of therfaia statements for the year. The amount of this
interim dividend may not exceed the amount of ttedifpthus determined.

Dividends that are not claimed within five yeardiwdir payment shall lapse.

The General Meeting has the power to grant eaatekbkler the option of payment of the dividend or
interim dividends in cash or in shares, for alpart of the dividend or interim dividend distribdt& he
request for payment of the dividend in shares rbastnade within the time-frame set by the General
Meeting. It cannot be greater than three (3) moathef the date of the meeting. The time period can
be suspended for no longer than three (3) monghdebision of the Board of Directors, in the eveint

a capital increase.
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Article 29 — LIQUIDATION

Excluding the cases of judicial liquidation prowider in law, the Company will be dissolved at &mel

of the term set in the Articles of Association grdecision of the Extraordinary General Meeting of
Shareholders. The General Meeting chooses the nhathdiquidation and appoints one or more
liquidators, whose powers it determines, and witid tbeir duties in accordance with the law.

The liquidator(s) shall represent the Company. dwglhg asset liquidation and the settlement of
liabilities, the liquidator(s) shall distribute aayailable balance.

The remaining net assets following the redemptiothhe shares at their nominal value shall be shared
among the shareholders in proportion to their @gtin the share capital.

Article 30 — LOSS OF EQUITY

If, as a result of the losses seen in the accogitituments, the Company’s equity should fall below
half of the share capital, the Board of Directarsdquired to call an Extraordinary General Meeting
within four (4) months of the approval of the fiéad statements which revealed the loss, in order t
decide if the Company should be dissolved early.

If the dissolution is not agreed, the Company natdte latest by the close of the second finayeaf
following the one in which the loss was identifemad subject to the provisions of Article L.224-Zloé
French Commercial Code, reduce its capital by aousmnat least equal to the losses which could not
be moved to reserves if, within this period, tharstcapital has not been reconstituted in an anatunt
least equal to half of the share capital.

In the event that these requirements are not imghéea, any interested person can ask the courts to
dissolve the Company. The same holds true if ttegesiolders were not able to validly deliberate.
However, the courts cannot dissolve the Compatheifadjustment has been made the day on which it
rules on the merits.

Article 31 —DISPUTES
Any disputes that may arise during the life of thempany or its liquidation, either between the
shareholders or between a shareholder or a diraatbthe Company, regarding corporate affairs@r th

execution of statutory provisions shall be judgedaccordance with the law and subject to the
jurisdiction of the competent courts.
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