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I. Programme Overview

Overview Legal Framework

Year of initial Rating Assignment : 1999 Does a specific Covered Bonds Law apply for this programme : Yes

Total  outstanding liabilities : EUR 64,074,303,858 Main country in which Collateral is based : Predominantly Europe

Total Assets in the Cover Pool : EUR 79,031,077,294 Country in which issuer is based : France

Issuer Name :

Group / Parent Name :

Main Collateral Type (>50%) : Public Sector

Timely Payment

Ratings Refinancing period for principal payments of 6 months or greater: No
Issuer Senior Unsecured rating : n/a Liquidity reserve to support timely payments on all issuances : No

Group / Parent Senior Unsecured rating : Baa1 / On review for Downgrade Timely Payment Indicator ("TPI") (note 2) : Probable-High

Covered Bonds Rating : Aa1 / On review for Downgrade TPI Leeway (note 2): 0 notch(es)

II. Value of the Cover Pool

Collateral Score : 5.4% Collateral Risk (Collateral Score post-haircut) : On review

Market Risk : On review
On review

III. Over-Collateralisation Levels
Over-Collateralisation (OC) figures presented below  include Eligible only collateral.The exception to this is current OC which may include ineligible collateral.

Over-collateralisation levels are provided on nominal basis.

NPV stress test where stressed : n/a

Current situation (note 4 & note 6) Stressed scenario (note 5 & note 6)

Committed OC : 5.0%

Current OC : 23.3% Scenario 1: Issuer is downgraded by 1 notch : On review

OC Level necessary to maintain current rating : On review Scenario 2:  Issuer is rated A2 : On review

IV. Charts & Tables

0

Interest Rate & Duration Mismatch (note 8)

Fixed Rate assets in the Cover Pool : 39.1%

Fixed Rate Covered Bonds outstanding : 77.7%

WAL of outstanding Covered Bonds : 6.4 years

WAL of the Cover Pool : 9.5 years

Swap Arrangements

Interest Rate Swap(s) "in the Cover Pool" : Yes

Intra-group Interest Rate Swap(s) provider(s) : Yes

Currency Swap(s) "in the Cover Pool" : Yes

Yes
in EUR millions
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considerations.

(note 8) This assumes no prepayment.

(note 7) Based on principal flows only. Assumptions include no prepayments, principal collections limited to the portion of assets that make up the amount of the liabilities plus committed OC, no further CB issuance and no further assets added to the cover pool.

Collateral Quality 

Dexia Municipal Agency

Dexia Credit Local

(note 5) This assumes the Covered Bonds rating is not constrained by the TPI. Also to the extent rating assumptions change following a downgrade or an upgrade of the Issuer, the necessary OC stated here may also change. is especially significant in the case of Issuers currently rated 

Intra-group Currency Swap(s) provider(s) :

Cover Pool loss assumed following Issuer default (note3)

Estimated OC to maintain current rating in following scenarios :

(note 1) The data reported in this PO is based on information provided by the issuer and may include certain assumptions made by Moody's. Moody's accepts no responsibility for the information provided to it and, whilst it believes the assumptions it has made are reasonable, cannot 

guarantee that they are or will remain accurate. Although Moody's encourages all issuers to provide reporting data in a consistent manner, there may be differences in the way that certain data is categorised by issuers. The data reporting template (which Issuers are requested to use) is 

available on request.

 legal risks, such as set off. Market risks include refinancing risk, currency and interest rate mismatches and certain collateral related legal risks.
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Chart 2 : 
Stressed Refinancing Needs per Quarter  (% of liabilities) (note 7) 

51,580 

5,118 

2,327 

73,042 

531 

4,236 

0 20,000 40,000 60,000 80,000 

EUR 

USD 

CHF 

Chart 3: 
Currency Mix before Swaps (3 Main Currencies) 
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Chart 1 :  
Asset Types in Cover Pool 
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V. Cover Pool Information - Public Sector Assets

Overview Specific Loan and Borrower characteristics

Asset type : Public Sector Repo eligible loans / bonds : 71.8%

Asset balance : 74,275,881,052 Percentage of fixed rate loans / bonds : 53.4%

WA Remaining Term (in months) : 220 Percentage of bullet loans/ bonds : 12.0%

Number of borrowers : 22,203 Loans / bonds in non-domestic currency : 11.5%

Number of loans / bonds : 84,105 Performance

Exposure to the 10 largest borrowers : 12.1% n/d

Average exposure to borrowers : 3,345,308 n/d
n/d : information not disclosed by Issuer Loans / bonds in arrears ( > 12months) : n/d

n/a : information not applicable Loans / bonds in a foreclosure procedure : n/d
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Chart B: 
Percentage of public sector assets 
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Chart C: 
Borrower Concentration 
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Chart E: 
Main Country Regional Distribution 
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Chart D: 
Location of Asset in Cover Pool 
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Appendix 1: Liabilities Information: Last 50 Issuances

ISIN

Series

Number Currency

Outstanding

Amount

Issuance

Date

Expected 

Maturity

Legal Final

Maturity

Principal

Payment

FR0011072826 1291254 EUR 250,000,000              01/07/2011 03/07/2023 03/07/2023 BULLET

FR0011056654 1258700 NOK (Norway) 500,000,000             07/06/2011 07/06/2021 07/06/2021 BULLET

FR0010428185 1261292 EUR 200,000,000             07/06/2011 07/02/2019 07/02/2019 BULLET

FR0010859777 1259532 EUR 300,000,000             06/06/2011 26/02/2018 26/02/2018 BULLET

FR0010998039 1259626 EUR 250,000,000              03/06/2011 26/01/2021 26/01/2021 BULLET

FR0011053222 1257210 EUR 450,000,000             01/06/2011 01/02/2016 01/02/2016 BULLET

FR0010998039 1258972 EUR 300,000,000             01/06/2011 26/01/2021 26/01/2021 BULLET

RCB 208 1256110 EUR 5,000,000                  20/05/2011 20/05/2030 20/05/2030 BULLET

FR0011049782 1255766 EUR 1,000,000,000          18/05/2011 18/05/2016 18/05/2016 BULLET

FR0011047463 1254884 USD 150,000,000              13/05/2011 13/05/2014 13/05/2014 BULLET

CH0106680777 1248202 CHF 125,000,000              09/05/2011 12/08/2019 12/08/2019 BULLET

FR0011043405 1253398 USD 150,000,000              09/05/2011 09/05/2014 09/05/2014 BULLET

FR0010998039 1250973 EUR 150,000,000              28/04/2011 26/01/2021 26/01/2021 BULLET

FR0011037977 1249063 EUR 10,000,000                19/04/2011 19/04/2016 19/04/2016 BULLET

FR0010850982 1249104 EUR 200,000,000             19/04/2011 26/01/2022 26/01/2022 BULLET

RCB 202 1245746 EUR 5,000,000                  07/04/2011 07/04/2026 07/04/2026 BULLET

RCB 203 1245862 EUR 5,000,000                  07/04/2011 07/04/2026 07/04/2026 BULLET

RCB 204 1245971 EUR 5,000,000                  07/04/2011 07/04/2031 07/04/2031 BULLET

RCB 205 1245973 EUR 5,000,000                  07/04/2011 07/04/2031 07/04/2031 BULLET

RCB 206 1245975 EUR 500,000                      07/04/2011 07/04/2031 07/04/2031 BULLET

RCB 207 1246719 EUR 5,000,000                  07/04/2011 07/04/2021 07/04/2031 BULLET

RCB 201 1242374 EUR 10,000,000                31/03/2011 31/03/2021 31/03/2021 BULLET

FR0011023183 1242023 USD 100,000,000              21/03/2011 21/03/2014 21/03/2014 BULLET

RCB 199 1241364 EUR 5,000,000                  17/03/2011 17/03/2031 17/03/2031 BULLET

RCB 200 1241369 EUR 5,000,000                  17/03/2011 17/03/2031 17/03/2031 BULLET

FR0010945964 1241440 EUR 200,000,000             17/03/2011 24/09/2020 24/09/2020 BULLET

RCB 198 1237808 EUR 10,000,000                09/03/2011 29/03/2021 29/03/2021 BULLET

FR0011019462 1237483 EUR 12,000,000                08/03/2011 29/03/2021 29/03/2021 BULLET

FR0010850982 1236141 EUR 200,000,000             03/03/2011 26/01/2022 26/01/2022 BULLET

RCB 186 1234032 EUR 10,000,000                28/02/2011 28/02/2021 28/02/2021 BULLET

RCB 197 1234797 EUR 1,000,000                   28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 196 1234799 EUR 500,000                      28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 195 1234802 EUR 2,000,000                  28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 194 1234805 EUR 20,000,000                28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 193 1234808 EUR 28,000,000                28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 190 1234815 EUR 27,500,000                28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 191 1234817 EUR 1,000,000                   28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 192 1234819 EUR 23,000,000                28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 189 1235187 EUR 3,000,000                  28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 188 1235195 EUR 4,000,000                  28/02/2011 28/02/2031 28/02/2031 BULLET

RCB 187 1235201 EUR 40,000,000                28/02/2011 28/02/2031 28/02/2031 BULLET

FR0010945964 1234092 EUR 300,000,000             22/02/2011 24/09/2020 24/09/2020 BULLET

FR0011006642 1232117 NOK (Norway) 500,000,000             18/02/2011 18/02/2021 18/02/2021 BULLET

FR0011006907 1232426 EUR 67,000,000                15/02/2011 15/02/2023 15/02/2023 BULLET

CH0023984815 1228930 CHF 250,000,000              09/02/2011 09/02/2016 09/02/2016 BULLET

FR0010998039 1229800 EUR 300,000,000             04/02/2011 26/01/2021 26/01/2021 BULLET

FR0010998039 1227528 EUR 1,000,000,000          26/01/2011 26/01/2021 26/01/2021 BULLET

RCB 185 1217961 EUR 10,000,000                14/12/2010 20/03/2029 20/03/2029 BULLET

FR0010963859 1211875 EUR 11,000,000                 02/12/2010 02/12/2025 02/12/2025 BULLET

FR0010953836 1204610 USD 30,000,000                26/10/2010 26/10/2015 26/10/2040 Other amortising
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Chart A : 
Amortisation Profile (*)  
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 CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS 

CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. 
CREDIT RATINGS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR FINANCIAL ADV ICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO 
NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATI ON AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER 
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, 
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY y it to be 
accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, all informatio ation it uses in assigning a credit rating is of sufficient quality 
and from sources MOODY'S considers to be reliable including, when appropriate, independent third- S is not an auditor and cannot in every instance independently verify or validate information received in the rating process. Un
to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (neg fficers, employees or agents in connection with the procurement, 
collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profit
such damages, resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or 
recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, 
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOO  
MIS, a wholly- ecurities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to 
MIS for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also main  affiliations that may exist between directors of MCO and 
rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest  Corporate Governance  D  
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