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OVERVI EW

e W have affirnmed our ' AAA'" ratings on all of Crédit Mutuel -Cl C Home Loan
SFH s out st andi ng covered bond i ssuances.

 The outl ook is stable.

 Today's actions have resulted froma review of the programfollow ng the
French legislature's inplenentation of its Soci été de Financenment de
| ' Habi tat framework.

PARI' S (Standard & Poor's) July 7, 2011--Standard & Poor's Ratings Services
today affirmed its 'AAA credit ratings on Crédit Mituel -Cl C Home Loan SFH s
out st andi ng covered bond issuances. The outlook is stable. Credit Mituel -CIC
Hone Loan SFH was previously called CM Cl C Covered Bonds.

Today's actions have resulted froma review of the programafter the Crédit
Mutuel -CIC Honme Loan programreceived its Soci été de Financenent de |' Habit at
(SFH) agreenent on March 28, 2011.

The SFH legislation is intended to give a |legislative franework to French
structured covered bonds backed by residential nortgages, and is simlar to
the "Soci été de Crédit Foncier" ("SCF') framework already applicable in France
for "Cbligations Fonciéres."

Under an SFH program the issuer--a special-purpose entity |licensed as a
credit institution--issues "Obligations de Financenment de |'Habitat" (OHs),

whi ch constitute unsubordi nated seni or secured obligations and rank pari passu
anong t hensel ves.
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Under the SFH | egislation, the holders of the OHs benefit fromthe privilege
granted to these bonds over the SFH program s eligible assets. |If the issuer
becones insolvent, the OHs and other privileged debts pay in accordance with
t heir paynent schedul e, and have priority over any of the progran s ot her
debts or non-privileged creditors in relation to the progranmis assets. Al
privileged debts rank parri passu, i.e., there is no timng subordination
between the OHs and any other privileged debt.

We are affirming all existing series of the programfollow ng a review of the
program W have based our rating decision on the results of our credit and
cash flow analysis and on the additional confort we believe the SFH franmework
provides to the program
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