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13ematcrialised OhIigmionJ Funcil.r-r.s will at all times bc in book entry form in compliancc with Article L. 21 1-4 of the French Code monetaire 
et linancier. No physical documents of title will be issued in respect of- the Dematei-ialised Oh/igtrrioir.\ Funciires. 
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The Issuer, having made all reasonable enquiries, confirms that this Offering Circular contains all information 
with respect to the Issuer, Dexia Credit Local ((‘Dexia Credit Local”), Dexia Credit Local and its 
consolidated subsidiaries (the “Dexia Credit Local Group”) and the Obligations Fonci2re.s that is material in 
the context of the issue and offering of the Obligations Fonci&es, the statements contained in it relating to the 
Issuer, Dexia Credit Local, the Dexia Credit Local Group, and the Obligutions Fonci2res are in every material 
particular true and accurate and not misleading, the opinions and intentions expressed in this Offering Circular 
with regard to the Issuer, Dexia Credit Local and the Dexia Credit Local Group are honestly held, have been 
reached after considering all relevant circumstances and are based on reasonable assumptions, there are no 
other facts in relation to the Issuer, Dexia Credit Local, the Dexia Credit Local Group or the Ubligutions 
Fonci2res the omission of which would, in the context of the issue and offering of the Obligations Foncih-es, 
make any statement in this Offering Circular misleading in any material respect and all reasonable enquiries 
have been made by the Issuer to ascertain such facts and to verify the accuracy of all such information and 
statements. The Issuer accepts responsibility accordingly. 

No person has been authorised to give any information or to make any representation other than those 
contained in this Offering Circular in connection with the issue or sale of the Obligations Fonci&r.es and, if 
given or made, such information or representation must not be relied upon as having been authorised by the 
Issuer or any of the Dealers or the Arrangers (as defined in “Summary of the Programme”). Neither the 
delivery of this Offering Circular nor any sale made in connection herewith shall, under any circumstances, 
create any implication that there has been no change in the affairs of the Issuer, Dexia Credit Local or the 
Dexia Credit Local Group since the date hereof or the date upon which this Offering Circular has been most 
recently amended or supplemented or that there has been no adverse change in the financial position of the 
Issuer, Dexia Credit Local or the Dexia Credit Local Group since the date hereof or the date upon which this 
Offering Circular has been most recently amended or supplemented or that any other information supplied in 
connection with the Programme is correct as of any time subsequent to the date on which it is supplied or, if 
different, the date indicated in the document containing the same. 
The distribution of this Offering Circular and the offering or sale of the Obligations Foncihres in certain 
jurisdictions may be restricted by law. Persons into whose possession this Offering Circular comes are required 
by the Issuer, the Dealers and the Arrangers to inform themselves about and to observe any such restriction. 
The Obligutions Foncizres have not been and will not be registered under the United States Securities Act of 
1933 (the “Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the 
United States and include Materialised Obligutions Fonci2re.s in bearer form that are also subject to U S .  tax 
law requirements. Subject to certain exceptions, Obligations Foncikres may not be offered or sold within the 
United States or, in the case of Materialised Obligutions Fonci2re.s in bearer form, offered, sold or delivered 
within the United States or to US. persons. 
THE OBLZCATZONS FONCZERES ARE BEING OFFERED IN RELIANCE O N  REGULATION S 
UNDER THE SECURTTTES ACT (“REGULATION S’)* 

The Materialised Obligutions Foncizres are subject to US.  tax law requirements and may not be offered, sold 
or delivered within the United States or its possessions or to a U.S. person, except in certain transactions 
permitted by U.S. tax regulations. 
For a description of certain restrictions on offers and sales of Obligutions Foncisres and on distribution of this 
Offering Circular, see “Subscription and Sale”. 

This Offering Circular does not constitute an offer of, or an invitation by or on behalf of the Issuer or the 
Dealers to subscribe for, or purchase, any Obligations Fonci&es. 

The Arrangers and the Dealers (except Dexia Municipal Agency in its capacity as Issuer) have not separately 
verified the information contained in this Offering Circular. None of the Dealers or the Arrangers (except 
Deutsche Bank AG Paris branch in its capacity as the Paris Listing Agent, and then only to the extent set out 
under “Paris Listing Information” and Dexia Municipal Agency in its capacity as Issuer) makes any 
representation, express or implied, or accepts any responsibility, with respect to the accuracy or completeness 
of any of the information in this Offering Circular. Neither this Offering Circular nor any other financial 
statements are intended to provide the basis of any credit or other evaluation and should not be considered as a 
recommendation by any of the Issuer, the Arrangers or the Dealers that any recipient of this Offering Circular 
or any other financial statements should purchase the Obligutions Fonci2res. Each potential purchaser of 
Obligations Fonci2re.v should determine for itself the relevance of the information contained in this Offering 
Circular and its purchase of Obligations Foncihres should be based upon such investigation as it deems 
necessary. None of the Dealers (except Dexia Municipal Agency in its capacity as Issuer) or the Arrangers 
undertakes to review the financial condition or affairs of the Issuer, Dexia Credit Local or the Dexia Credit 
Local Group during the life of the arrangements contemplated by this Offering Circular nor to advise any 
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investor or potential investor in the Obligations Foncikres of any information coming to the attention of any of 
the Dealers or the Arrangers. 
In connection with any Tranche (as defined in “Summary of the Programme”), one of the Dealers (except 
Dexia Municipal Agency) may act as a stabilising agent (the “Stabilising Agent”). The identity of the 
Stabilising Agent will be disclosed in the relevant Pricing Supplement. References in the next paragraph to 
“this issue” are to each Tranche in relation to which a Stabilisation Agent is appointed. 
In connection with this issue, the Stabilising Agent or any person acting for him may over-allot or effect 
transactions with a view to supporting the market price of the Obligurions Fonci6res at a level higher than that 
might otherwise prevail for a limited period after the issue date. However, there may be no obligation on the 
Stabilising Agent or any agent of his to do this. Such stabilising, if commenced, may be discontinued at any 
time, and must be brought to an end after a limited period. Any such transaction will be carried out in 
accordance with applicable laws and regulations. 
In this Offering Circular, unless otherwise specified or the context otherwise requires, references to %”, 
bbEuro”, “EUR” or (‘euro” are to the single currency of the participating member states of the European 
Union which was introduced on 1 January 1999, references to “FRF” or “FF” are to French francs, references 

to “V’, “USD” and “US Dollars” ate to the lawful currency of the United States of America, references to 
Y , JPY”, “Japanese yen” and ‘byen” are to the lawful currency of Japan and references to “CHF” and 

“Swiss francs” are to the lawful currency of the Helvetic Confederation. 

to bb$W , bb GBP”, “pounds sterling” and (‘Sterling” are to the lawful currency of the United Kingdom references 

bb 99 46 
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DOCUMENTS INCORPORATED BY REFERENCE 

In connection with the registration of the Programme with the Cvmnzission des opkrations de bourse (the 
“GOB”) and the Luxembourg Stock Exchange, this Offering Circular should be read and construed in 
conjunction with any amendments or supplements to this Offering Circular, each relevant Pricing 
Supplement, the most rccently published audited annual accounts, any interim accounts (whether audited 
or unaudited) and any audited annual accounts published subsequently to such annual accounts, of the 
Issuer from time to time, and the most recently published audited consolidated annual, and any 
consolidated interim accounts (whether audited or unaudited) published subsequently to such annual 
accounts of Dexia Credit Local from time to time, each of which shall be deemed to be incorporated in, and 
to form part of, this Offering Circular and which shall be deemed to modify or supersede the contents of 
this Offering Circular to the extent that a statement contained in any such document is inconsistent with 
such contents. All documents incorporated by reference in this Offering Circular may be obtained, free of 
charge, at the offices of each Paying Agent set out at the end of this Offering Circular during normal 
business hours so long as any of the Obligations Foncisres are outstanding. 
For Euronext Paris listing purposes, the most recently published audited annual accounts of the Issuer and 
the audited consolidated annual accounts of Dexia Credit Local and their respective interim accounts 
(whether audited or unaudited) as soon as they have been published must be contained in the document 
subsequently submitted to the clearance procedures of the COB. The audited consolidated annual financial 
statements of Dexia Credit Local for the year ended 31 December 2001 which are contained in its document 
de I-ifirence filed by the COB on 19 April 2002 under no. D.02-612, are deemcd to be incorporated in this 
Offering Circular. 
The incorporation by reference does not apply to the listing of Obligations Fonci2ra.v issued under the 
Programme on the Frankfurt Stock Exchange. 

SUPPLEMENTAL OFFERING CIRCULAR 

The Issuer has given an undertaking to the Dealers and to the Luxembourg Stock Exchange that if at any 
time during the duration of the Programme there is a significant change affecting any matter contained in 
this Offering Circular whose inclusion would reasonably be requircd by investors and their professional 
advisers, and would reasonably be expected by them to be found in this Offering Circular, for the purpose 
of making an informed assessment of the assets and liabilities, financial position, profits and losses and 
prospects of the Issuer, Dexia Credit Local and the Dexia Credit Local Group and the rights attaching to 
the Obligations Fonci&s, the Issuer shall prepare an amendment or supplement to this Offering Circular or 
publish a replacement Offering Circular for use in connection with any subsequent offering of the 
Obligutions Foticieres and shall supply to each Dealer such number of copies of such supplement hereto as 
such Dealcr may reasonably request. 
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SUMMARY OF THE PROGRAMME 

ThF,following summary is qualified in its entirety by the remainder- o j  this Ojjering Circular. The Obligations 
FonciPres will be issued on such terms us shall be agreed between the Issuer and the relevnnt Dealer(s) and, 
unless specified to the contrary in thF relevant Pricing Supplement, will he subject to the Terms and Conditions 
set out on pages 12 to 30. 

Issuer: 

Description: 

Arrangers: 

Dealers: 

Programme Limit: 

Dexia Municipal Agency (a socidP anonyme d Directoire et a Conseil de 
Surveillance incorporated under French law) 

Euro Medium Term Note Programme for the continuous offer of 
obligations Fonci&-es (the “Programme” j 

Deutsche Bank AG Paris and Morgan Stanley & Co. International 
Limited 

ABN AMRO Bank N.V. 
BNP Paribas 
Barclays Bank PLC 
Bayerische Hypo- und Vereinsbank AG 
CDC 1x1s Capital Markets 
Commerzbank Aktiengesellschaft 
Credit Agricole Indosuez 
Deutsche Bank Aktiengesellschaft 
Dexia Banque Internationale ;i Luxembourg Societe Anonyme (acting 
under the name of Dexia Capital Markets) 
Dexia Municipal Agency 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International 
J.P. Morgan Securities Ltd. 
Morgan Stanley & Co. International Limited 
Nomura International plc 
Societe GCnCrale 
UBS AG, acting through its business group UBS Warburg 

The Issuer may from time to time terminate the appointment of any 
dealer under the Programme or appoint additional dealers either in 
respect of one or more Tranches or in respect of the whole Programme. 
References in this Offering Circular to “Permanent Dealers” are to the 
persons listed above as Dealers and to such additional persons that are 
appointed as dealers in respect of the whole Programme (and whose 
appointment has not been terminated) and to “Dealers” are to all 
Permanent Dealers and all persons appointed as a dealer in respect of one 
or more Tranches. 

At the date of this Offering Circular, only credit institutions and 
investment firms incorporated in a member state of the European Union 
(“EU”) and which are authorised by the relevant authority of such 
member home state to lead-manage bond issucs in such member state 
may act (a) as Dealers with respect to non-syndicated issues of 
Obligations Fonci2res denominated in euro and (b) as lead manager of 
issues of Obligations Foncihs  denominated in euro issued on a 
syndicated basis. 

Up to Euro 35,000,000.000 (or the equivalent in other currencies at the 
date of issue) aggregate nominal amount of obligations Fonci2res 
outstanding at any one time. 

Fiscal Agent and Principal 
Paying Agent: 

Dexia Banque Internationale a Luxembourg SociCtC Anonyme 

Paying Agents: Dexia Banque S.A./Dexia Bank N.V. 
Dexia Banque Privee France 

There will be a Paying Agent in Frankfurt am Main for each Tranche 
listed on the Frankfurt Stock Exchangc. 
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Method of Issue: 

Maturities: 

Currencies: 

Denomination: 

Status of Obligations 
Foncigres: 

Negative Pledge: 

The Obligutions Foncieres will be issued on a syndicated or non- 
syndicated basis. The Obligations F o n c i h s  will be issued in series (each a 
“Series”) having one or more issue dates and on terms otherwise identical 
(or identical other than in respect of the first payment of interest), the 
Obligations Foncihes of each Series being intended to be interchangeable 
with all other Obligations Foncieres of that Series. Each Series may be 
issued in tranches (each a “Tranche”) on the same or different issue dates. 
The specific terms of each Tranche (which will be supplemented, where 
nccessary, with supplcmental terms and conditions and, savc in respect of 
the issue date, issue price. first payment of interest and nominal amount 
of the Tranche, will be identical to the terms of other Tranches of the 
same Series) will be sct out in a pricing supplcment to this Offering 
Circular (a “Pricing Supplement”). 

Subject to compliancc with all relevant laws, regulations and directives. 
any maturity from onc month from the date of original issue. 
Subject to compliance with all relevant laws, regulations and directives, 
Obligations Foncikres may be issued in Euro. US. Dollars. Japanese yen. 
Swiss francs, Sterling and in any other currency agreed between the 
Issuer and the relevant Dealcrs. 
The Arrangers. each Dcaler and the Issuer will, in relation to issues of 
Obligations Foncieres denominated in Euro, comply with the Guidelines 
provided by the letter dated 1 October 1998 from the French Minister of 
the Economy, Finance and Industry to the Prbident of the Associutiort 
froncaise des ttublissemerrts de rrtdit et des entreprises d’investissement 
(the “Euro Guidelines”). 

Issues of Obligations FonciPres denominated in Swiss francs or carrying a 
Swiss franc related element with a maturity of more than one year (other 
than Obligutioiis Foncieres privately placed with a singlc investor with no 
publicity) will be effected in compliance with the relevant regulations of 
the Swiss National Bank based on Articlc 7 of the Federal Law on Banks 
and Savings Banks of 8 November 1934 (as amended) and Articlc 15 of 
the Federal Law on Stock Exchanges and Securities Trading of 24 March 
1995 in connection with Article 2, paragraph 2 of the Ordinance of the 
Federal Banking Corporation on Stock Exchanges and Securities 
Trading of 2 December 1996. Undcr the said regulations, the relcvant 
Dcaler or, in the case of a syndicated issue, the lead manager (the “Swiss 
Dealer”). must be a bank domiciled in Switzerland (which includes 
branches or subsidiaries of‘ a foreign bank located in Switzcrland) or a 
securitics dealer duly licensed by the Swiss Federal Banking Commission 
as per the Fcderal Law on Stock Exchanges and Securities Trading of 24 
March 1995. The Swiss Dealer must report certain details of the relevant 
transaction to the Swiss National Bank no latcr than the relevant issue 
date for such a transaction. 
Obligations Foncieres will be in such denominations as may bc specified 
in the relevant Pricing Supplement. Dematcrialised Obligutions Foncitres 
shall be issued in onc denomination only. 
The Ohligations Foncieres will constitute direct and unconditional 
obligations of the Issuer, and, as provided below, benefit from the 
Privilege. as described in “Terms and Conditions of the Obligutions 
Foncih-es - Status”. 

The Obligations Fonci2re.s are issued under Articles L. 515-13 to L. 515- 
33 of the French Code monetaire et financier. Holders of Obligations 
Foncieres benefit from a privi1Pge (priority right of payment) over all the 
assets of any societP de &dit .foricier (like the Issuer). See “Terms and 
Conditions of the Ohligotions Foncieres - Privil2ge” and “Summary of 
the Privilsge granted by thc Law”. 
None. 
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Events of Default (including 
Cross Default): 

Redemption: 

Optional Redemption: 

Redemption by Instalments: 

Interest Periods and Interest 
Rates: 

Fixed Rate Obligations 
Foncizres: 

Floating Rate Obligations 
FonciGres: 

Zero Coupon Obligations 
Foncisres: 

Dual Currency Obligations 
Foncizres: 

Index Linked Obligations 
FonciGres: 

Other Obligations Foncihres: 

Redenomina tion: 

None. 

The relevant Pricing Supplement will specify the basis for calculating the 
redemption amounts payable. 
The Pricing Supplement issued in respect of each issue of Obligations 
Fonciires will state whether such Obligutions Foncitres may be redeemed 
prior to their stated maturity at the option of the Issuer (either in whole 
or in part) and if so the terms applicable to such redemption. 
The Pricing Supplement issued in respect of each issue of Obligations 
Fonciires that are redeemable in two or more instalments will set out the 
dates on which, and the amounts in which, such Obligutions Foncisres 
may be redeemed. 
The length of the interest periods for the Obligations Foncisres and the 
applicable interest rate or its method of calculation may differ from time 
to time or be constant for any Series. Obligations Fonciires may have a 
maximum interest rate, a minimum interest rate, or both. The use of 
interest accrual periods permits the Obligations Foncieres to bear interest 
at different rates in the same interest period. All such information will be 
set out in the relevant Pricing Supplement. 
Fixed interest will be payable in arrcar on the date or dates in each year 
specified in the relevant Pricing Supplement. 
Floating Rate Obligations FonciPres will bear interest determined 
separately for each Series as follows: 

(i) on the same basis as the floating rate under a notional interest rate 
swap transaction in the relevant Specified Currency governed by an 
agreement incorporating the 2000 ISDA Definitions published by 
the International Swaps and Derivatives Association, Inc., or 
by reference to LIBOR, LIBID, LIMEAN or EURIBOR (or such 
other benchmark as may be specified in the relevant Pricing 
Supplement), 

in each case as adjusted for any applicable margin. Interest periods will 
be specified in the relevant Pricing Supplement. 
Zero Coupon Obligations Fonciires may be issued at their nominal 
amount or at a discount to it and will not bcar interest. 
Payments (whether in respect of principal or interest and whether at 
maturity or otherwise) in respect of Dual Currency Ohliptioils Fonciires 
will be made in such currencies, and based on such rates of exchange. as 
may be specified in the relevant Pricing Supplement. 
Payments of principal in respect of Index Linked Redemption 
Obligations FonciPres or of interest in respect of Index Linked Interest 
Obligations Fonciires will be calculated by reference to such index andlor 
formula as may be specified in the relevant Pricing Supplement. Index 
Linked Obligations Fonciires will be issued in accordance with the 
applicable provisions of French law and the Issuer’s statuts from time to 
time. 
Terms applicable to high interest Obligations Fonciires. low interest 
Obligations Fonci.?res, step-up Obligations FonciPws, step-down 
Obligations Foncikres, reverse dual currency Obligations Foncihes, 
optional dual currency Obligations Fondres ,  partly paid Obligations 
Foncitres and any other type of Ohligations Foncitres that the Issuer and 
any Dealer or Dealers may agree to issue under the Programme will be 
set out in the relevant Pricing Supplement. 
Obligations Foncieres issued in the currcncy of any Member State of the 
EU which participates in the third stage (or any further stages) of EMU 
may be redenominated into Euro, all as more fully provided in “Terms 

(ii) 
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and Conditions of the Obligations Foncitres - Form, Denomination, 
Title and Redenomination” below. 

Consolidation: Obligations Foncicres of onc Series may be consolidated with Obligations 
Fonciires of another Series as more fully provided in “Terms and 
Conditions of the Obligations Fonciires - Further Issues and 
Consolidation”. 

Form of Obligations FonciGres: Ohligutions FonciPres may be issued in cithcr dematerialised form 
(“Dematerialised Obligutiuns Fonci2res”) or in materialised form 
(“Materialised Obligations Fonci2res”). 

Dematerialised Obligotinns FonciPres which are dealt in on a regulated 
market may, at the option of thc Issuer, be issued in bearer 
dematerialised form (nu portrur) or in registered dematerialised form 
(au norninarifi and, in such latter case, at the option of the relevant 
holder, in either au nonziiiatfpur or au nominatf administri form. No 
physical documents of title will be issued in respect of Dematerialised 
Obligations Fonciires. Dematerialised Obligations Foncieres which are 
not dealt in on a regulated market will be issued in registered 
dematerialised form only and, at the option of the relevant holder, in 
either au nominutif pur or au nominat[judministre form. See “Terms and 
Conditions of the Obligations Foncicres - Form, Denomination, Title 
and Redomination”. 

Governing Law: 

Clearing Systems: 

Materialised Obligations Foiicitres will be in bearer materialised form 
(“Bearer Materialised Ohliyarions Fonciires”) only. A Temporary Global 
Certificate will be issued initially in respect of each Tranche of Bearer 
Materialised Obligutions Fonciires. Materialiscd Ohligations FoiiciPres 
may only be issued outside France. 

French 

Euroclear France as central depositary in relation to Dematerialised 
Obligatioiis Foncitres and. in relation to Materialised Obligations 
Foncitres, Clearstream, Luxembourg, Euroclear and CBF or any other 
clearing system that may be agreed between the Issuer. the Fiscal Agent 
and the relevant Dealer. 

Obligations FonriPres which are listed on Euronext Paris will be cleared 
through Euroclear France and, as the case may be, any other relevant 
clearing system. 

One Paris business day before the issue date of each Tranche of 
Dematerialised Obligations Foncieres, the Ieitre comptable relating to 
such Tranchc shall be deposited with Euroclear France as central 
depositary. 

On or before the issue datc for each Tranche of Bearer Materialised 
Obligations Foncikres, the Temporary Global Certificate issued in respect 
of such Tranche shall be deposited with a common depositary for 
Euroclear and Clearstream, Luxembourg or with any other clearing 
system or may be delivered outside any clearing system provided that the 
method of such delivery has been agreed in advance by the Issuer, the 
Fiscal Agent and the relevant Dealer. 

Initial Delivery of 
Dematerialised Obligations 
Foncikres: 

Initial Delivery of Materialised 
Obligations Foncifirsx 

Issue Pricc: 

Taxation: 

Obligations F(”5e.r may be issued at their nominal amount or at a 
discount or premium to their nominal amount. Partly Paid Obligations 
Foncii.res may be issued, the issue price of which will be payable in two or 
more instalments. 

Payments in respect of the Ohligutions Fonciires will be made without 
withholding or deduction for, or on account of, taxes imposed by or on 
behalf of the Republic of France as provided by Article 131 p a r e r  of the 
French General Tax Code, to the extent that the Obligations Fonci2re.s 
are issued (or decmed to be issued) outside France. 
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Listing: 

Rating: 

Selling Restrictions: 

Obligations Foncitres will be issued (or deemed to be issucd) outside 
France (i) in the case of syndicated or non-syndicated issues of 
Ohligutions Foncitres, if such Obligations Foncikres are denominated in 
euro, (ii) in the case of syndicated issues of Obligations Fonciires 
denominated in currencies other than euro, if, inter alia, the Issuer and 
the relevant Dealers agree not to offer the Obligations Foncigres to the 
public in the Republic of France and such Obligations Fonciires are 
offered only through an international syndicate to “qualified investors” as 
described in Article L. 41 1-2 of the French Code rnonPtuire etflnoncier or 
(iii) in the case of non-syndicated issues of Obligations Foncieres 
denominated in currencies other than euro, if each of the subscribers 
of the Obligations FonciPres is domiciled or resident for tax purposes 
outside the Republic of France, in each case as more fully set out in the 
Circular 5 1-11-98 of the Direction GinPrale des Innlp6ts dated 30 September 
1998. 

However, if so provided in the relevant Pricing Supplement, Obligations 
Fonciires denominated in currencies other than euro may be issued on a 
non-syndicated basis and placed with subscribers not all of whom are 
resident outside the Republic of France. In such cases, the Obligations 
Fonciires will not benefit from the exemption from deduction at source 
provided by Article 131 yuater of the Frcnch General Tax Code and 
payments under such Obligations Foncitres made to a non-French 
resident will be exempt from withholding or deduction at source only if 
the beneficiary of the payment provides certification that he is not 
resident in the Republic of France. all in accordance with the provisions 
of Articlc 125 A 111 of the French General Tax Code, as more fully 
described in “Terms and Conditions of the Obligations Fonciires - 
Taxation”. 

Unless otherwise specifically provided in the Pricing Supplement, there 
will be no grossing up provisions and accordingly no Issuer’s tax call 
option. See “Terms and Conditions of the Obligations Fonci2res - 
Taxation”. 

The Luxembourg Stock Exchange and/or Euronext Paris and/or the 
Frankfurt Stock Exchange or as otherwise specified in the relevant 
Pricing Supplement. As specified in the relevant Pricing Supplement, a 
Series of Obligations Fonci2re.r may be unlisted. However, the Euro 
Guidelines strongly recommend the listing of notes and bonds 
(obligations) denominated in euro on Euronext Paris. 

Obligations Foncikres to be issued under the Programme are expectcd to 
be rated AAA by Standard & Poor’s Rating Services and Fitch Ratings 
and Aaa by Moody’s Investors Services, Inc. 

The rating will be specified in the relevant Pricing Supplement. 

A security rating is not a recommendation to buy, sell or hold securities 
and may be subject to suspension, reduction or withdrawal at any time 
by the assigning rating agency. 

There are restrictions on the sale of Obligations Foncikres and the 
distribution of offering material in various jurisdictions. See 
-‘Subscription and Sale”. In connection with the offering and sale of a 
particular Tranche, additional selling restrictions may be imposed which 
will be set out in the relevant Pricing Supplement. See “Subscription and 
Sale”. 

The Issuer is Category 1 for the purposes of Regulation S. 

Materialised Obligations Foncihes will be issued in compliance with U.S. 
Treas. Reg. $1.163-5(~)(2)(i)(D) (thc “D Rules”) unless (i) the relevant 
Pricing Supplement states that such Materialised Obligations Funci2re.v 
are issued in compliance with US. Treas. Reg. $1.163-5(c)(2)(i)(C) (the 
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“C Rules”) or (ii) such Materialised Obligations Fonciil-es are issued 
other than in compliance with the D Rules or the C Rulcs but in 
circumstances in whch the Ohligutions Foncieres will not constitute 
“registration required obligations” under the United States Tax Equity 
and Fiscal Responsibility Act of 1982 (“TEFRA”), which circumstances 
will be referred to in the relevant Pricing Supplement as a transaction to 
which TEFRA is not applicable. 
See section entitled “Dicluration de Soutien, Finunciul Support” below. Financial Support by Dexia 

Credit Local: 
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TERMS AND CONDITIONS OF THE OBLIGATIONS FONCIERES 

The ,fidlowing is the text qf the terms and conditions that, subject to completion and amendment and as 
supplemented or varied in accordance with the provisions qf the relevant Pricing Supplement. shall be 
upplicuble to the Obligations Foncieres. In the cuse o f  Detnaterialised Obligations Foncieres the text of the 
terms und conditions will not be endorsed on physical documents of title but will be constituted by the jollowing 
text us completed, amended or varied by the relevant Pricing Supplement. In the rase of’ Materialised 
Obligations Foncieres, either ( i )  the <full text of  these terms and conditions together with the relevant 
provisions of the Pricing Supplement or (ii) these terms and conditions as so completed, amended, 
supplemented or varied (und subject to simplification by the deletion of non-applicable provisions), shall be 
endorsed on definitive Beurer Materialised Obligations Foncikres. All capitalised terms that ure not dejned in 
these Conditions ioill have the meanings given to them in the relevunt Pricing Supplement. References in the 
Conditions to “Obligations Foncihes” are to the Obligations Foncieres o f  one Series only, not to all 
Obligations Foncieres thut may be issued under the Programme. 

The Obligations Foncieres are issued by Dexia Municipal Agency (the “Issuer”) with the benefit o f  an agencj‘ 
agreement dated 7 March 2000 between the Issuer. Bmque Internationale u Luxembourg S A .  as.fiscal ugent 
and the other agents named in it, and amended by a.first supplemental agency agreement dated 12 April, 2001 
and hy u second supplemental ugency agreement dated 22 Maj’ 2002 (the “Agency Agreement”). The Pscal 
agent, the paying agents, the redenomination agent, the ronsolidation agent arid the calculation agent ( s j  t o r  
the time being ( [ I  any) are referred to below respectively as the “Fiscal Agent”, the “Paying Agents” (which 
expression shall include the Fiscal Agent), the ‘‘Redenomination Agent”, the “Consolidation Agent” and the 
“Calculation Agent@) ‘ I. 

References below to “Conditions” are, unless the context requires otherwise, to the numbered paragraphs 
bclow. 

1 Form, Denomination, Title and Redenomination 
(a) Form: Obligations Foncihes may be issued either in dematerialised form (“Dematerialised 

Obligations Fonci2res”) or in materialised form (“Materialised Obligations FonciZres”). 

(i) 

(ii) 

Title to Dematerialised Obligations Fonciires will be evidenced in accordance with Article 
L. 211-4 of the French Code monitaire et .financier by book entries (inscriptions en 
compte). No physical document of title (including CertiJjcats reprisentatifs pursuant to 
Article 7 of Decree No. 83-359 of 2 May 1983) will be issued in respect of the 
Dematenalised Obligations Fonciires. 

Dematerialised Obligutions Fonciires which are dealt in on a regulated market (admises 
dux’ nkgociutions sur un march& rkglementk) are issued, at the option of the Issuer, in either 
bearer dematerialised form (au porteur). which will be inscribed in the books of Euroclear 
France (“Euroclear France”) which shall credit the accounts of Account Holders, or in 
registered dematerialised form (au nominotif) and, in such lattcr case, at the option of the 
relevant holder in either administered registered form (nominutif’ administrh) inscribed in 
the books of an Account Holder or in fully registered form (au nominat$purj inscribed in 
an account in the books of Euroclear France maintained by the Issuer or a registration 
agent (designated in the relevant Pricing Supplement) acting on behalf of the Issuer (the 
“Registration Agent”). 

Dematerialised Obligations Fonci2res which are not dealt in on a regulated market 
(admises aux nigociutions sur un marchk reglementk) are issued in registered dematerialised 
form (au nominutzj) only and, at the option of the relevant holder, in either administered 
registered form (au nominutif udministrl.) or in fully registered form (au nominutif pur) 
inscribed as aforesaid. 

For the purpose of these Conditions, “Account Holder” means any authorised financial 
intermediary institution entitled to hold accounts on behalf of its customers with 
Euroclear France, and includes the depositary bank for Clcarstream Banking, societe 
anonyme (“Clearstream, Luxembourg”), Euroclear Bank S.A./N .V. as operator of the 
Euroclear System (“Euroclear”) and Clearstream Banking AG Frankfurt-am-Main 
(“CBF”). 

Materialised Obligations Fonci2res are issued in bearer form (“Bearer Matcrialised 
Obligations Fonci2re.P). Definitive Bcarer Materialised Obligations Foncieres are serially 
numbered and are issued with coupons (the “Coupons”) (and, where appropriate, a talon 
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(the “Talon”)) attached, save in the case of Zero Coupon Obligations FonciAm in which 
case references to interest (other than in relation to interest due after the Maturity Date), 
Coupons and Talons in these Conditions are not applicable. Instalment 0bligution.r 
Fonciires arc issued with one or more receipts (the “Receipts”) attached. 

In accordance icith Article L.211-4 o j  the French Code monetaire et financier securities 
(such as Obligations Foncieres) which ure governed by French luw and are in matetialised 

,form must be issued outside the French territory. 

Denomination: Obligations Foncieres shall be issued in the Specified Denomination(sj as set out 
in the relevant Pricing Supplement. Dematerialised Obligations Foncieres shall be issued in one 
Specified Denomination only. 

(b) 

(c) Title: 

(i) Title to Dematerialised Obligations Fonciires in bearer dematerialised form (au porteur) 
and in administered rczistered form (uu iiominutzf adminimi) shall pass upon, and transfer 
of such Obligations Foncikres shall only be effected through, registration of the transfer in 
the accounts of Account Holders, Title to Dematerialised Obligations Foncikres in fully 
registered form (uu nominutff pur) shall pass upon, and transfer of such Obligations 
FonciPres shall only be effected through, registration of the transfer in the accounts of the 
Issuer or the Registration Agent. 

(ii) Title to definitive Bearer Materialised Ohligutioiis Foncisrrs and the Receipts, Coupons 
and Talons shall pass by delivcry. 

(iii) Except as ordered by a court of competent jurisdiction or as required by law, the holder 
(as defined below) of any Ohligution Foncitre, Receipt, Coupon or Talon shall be deemed 
to be and may be treatcd as its absolute owner for all purposes: whether or not it is 
overdue and regardless of any notice of ownership. or an interest in it, any writing on it or 
its theft or loss and no person shall be liable for so treating the holder. 

(iv) In these Conditions. “holder” means (i) in the case of Dematerialised Obligations 
Fonciires, the person whose name appears in the account of the relevant Account Holder 
or the Issuer or the Registration Agent (as the case may be) as being entitled to such 
Obligcrtioiis F0nciPre.r and (ii) in the case of Materialised Obligations FonciGres, the bearer 
of any definitive Bearer Materialised Obligation Fonciir-e and the Receipts, Coupons or 
Talon relating to it, and capitalised terms have the meanings given to them in the relevant 
Pricing Supplement, the absence of any such meaning indicating that such term is not 
applicable to the Obligations FonciGres. 

(d) Redenomination: 

(i) The lssucr may (if so spccificd in the relevant Pricing Supplement), on any Interest 
Payment Date, without the consent of the holder of any Obligation Fonciire, Receipt, 
Coupon or Talon, by giving at least 30 days’ notice in accordance with Condition 14 and 
on or after the date on which the European Member State in whose national currency the 
Obligations Fonci2re.r are denominated has become a participating Member State in the 
third stage (or any further stage) of thc European Economic and Monetary Union (as 
provided in the Treaty establishing the European Community (the “EC”, as amended 
from time to time (the “Treaty”)) or events have occurred which have substantially the 
same effects (in either case, “EMU”j. redenominate all, but not some only, of the 
Obligutions FonciCres of any Series into Euro and adjust the aggregate principal amount 
and the Specified Denomination(s) sct out in the relevant Pricing Supplement accordingly, 
as described below. The date on which such redenomination becomes effective shall be 
referred to in these Conditions as the “Redenomination Date”. 

Unless otherwise specified in the relevant Pricing Supplement, the redenomination of the 
Obligations FonciPres pursuant to Condition l(d)(i) shall be made by converting the 
principal amount of each Obligation Fonci2re from the relevant national currency into 
Euro using the fixed relevant national currency Euro conversion rate establishcd by the 
Council of the European Union pursuant to Article 123 (4) of the Treaty and rounding the 
resultant figure to the nearest Euro 0.01 (with Euro 0.005 being rounded upwards). If the 
Issucr so elects. the figure resulting from conversion of the principal amount of each 
Obligation Fondre  using the fixed rclevant national currency Euro conversion rate shall 
be rounded down to the nearest Euro. The Euro denominations of the Obligations 

(ii) 
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Foncieres so determined shall be notified to holders of Obligations Fonciircs in accordance 
with Condition 14. Any balance remaining from thc redenomination with a denomination 
higher than Euro 0.01 shall be paid by way of cash adjustment rounded to the nearest 
Euro 0.01 (with Euro 0.005 being rounded upwards). Such cash adjustment will be 
payable in Euros on the Redenomination Date in the manner notified to holders of 
Obligations Foncieres by the Issuer. 

In the case of Dematerialised Obligations Foncikres only the Issuer may also redenominate 
all, but not some only, of the Obligations Foncieres of any Series into Euro in accordance 
with Article L. 113-4 of the French Code monitaire et,finuncier provided that references to 
thc Franc or the ECU contained in such Article L. 113-4 shall be deemed to be a reference 
to the currency of any Member State participating in the third stagc (or further stages) of 
the European Economic and Monetary Union. 
Upon redenomination of the Obligutions Foncieres, any refercnce in the relevant Pricing 
Supplement to the relevant national currency shall be construed as a reference to Euro. 
Unless otherwise specified in the relevant Pricing Supplement, the Issuer may, with the 
prior approval of the Redenomination Agent and the Consolidation Agent. in connection 
with any redenomination pursuant to this Condition or any consolidation pursuant to 
Condition 13, without the consent of the holder of any Obligation F o n c i h ,  Receipt, 
Coupon or Talon, make any changes or additions to these Conditions or Condition 13 
(including. without limitation, any change to any applicable business day definition, 
business day convention, principal financial centre of the country of the Specified 
Currcncy, interest accrual basis or benchmark), taking into account market practice in 
respect of redenominated euromarket debt obligations and which it believes are not 
prejudicial to the interests of such holders. Any such changes or additions shall, in the 
absence of manifest error, be binding on the holders of Obligations Foncizres, Receipts, 
Coupons and Talons and shall be notified to holders of Obligations Fonciires in 
accordance with Condition 14 as soon as practicable thereafter. 
Neither thc Issuer nor any Paying Agent shall be liable to the holder of any Obligation 
Fonrikre. Receipt, Coupon or Talon or other person for any commissions. costs, losses or 
expenses in relation to or resulting from the credit or transfer of Euros or any currency 
conversion or rounding effected in connection therewith. 

2 Conversions and Exchanges of Obligations Fonci2res 

(a) Dematerialised Obligations Foncieres 

(i) Dcmaterialised Obligations Foncisres issued in bearer dematerialised form (uu porteur) 
may not be convcrted into Dematerialised Obligations Foncigres in registered 
dcmaterialised form, whether in fully registered form (nu noniinatf pur) or in 
administered registered form (au nominutif administri). 

(ii) Dematerialised Obligations Fonciires issued in registered dematerialised form (au 
nominatij) may not be converted into Dematerialised Obligations Foncikres in bearer 
dcmaterialised form (au porteur). 

(iiij Dematerialised Obligations Foncieres issued in fully registered form (nu nominutif pur) 
may, at the option of the holder of such Obligations Foncizres, be converted into 
Obligations Fonciires in administered registered form (au nominiltif administrk), and vice 
versa. The exercise of any such option by such holder shall be made in accordance with 
Article 4 of Decrec No. 83-359 of 2 May 1983. Any such conversion shall be effected at the 
cost of such holder. 

(b) Matcrialised Obligutions Fonciires 
Bearer Materialised Obligutions Foncizres of one Specified Denomination may not be exchanged 
for Bearer Materialised Obligations Foncikres of another Specified Denomination. 

3 Status 
The Obligations Foncieres and, where applicable, any Receipts and Coupons relating to them 
constitute direct, unconditional and, pursuant to the provisions of Condition 4, secured obligations of 
the Issuer and rank and will rank pari passu and without any prefcrence among themselves and 
equally and rateably with all other present or future Obligutions Foncizres of the lssuer (including the 
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Obligations Fonciires of all other Series) and other resources raised by the Issuer secured by the 
privilige (the “Priii1;ge”) referred to in Article L. 515-19 of the French Code monttuire et.financier as 
described in Condition 4. 

4 Privilhge 
The Ohligutions Fonciires are sccurcd by the PriidPge (priority right of payment) created by 
Article L. 5 15-1 9 of the French Code monetaire et financier. 

Pursuant to Article L. 515-19 of the French Code monttuire etfinancier, all amounts payable to 
the Issuer in respect of loans and securities referred to in Articles L. 515-14 to L. 515-17 of the 
French Code monktuire et,finuncier and the forward financial instruments referred to in Article 
L. 515-18 of the French Code monttuire etfznuncier (in each case after any applicable netting), 
together with the claims in respect of deposits made by the Issuer with credit institutions, are 
allocated in priority to the payment of any sums due in respect of obligarionsj’onciPres (including 
the Ohligutions Foncihcr) issued by the Issuer and other resources raised by the Issuer pursuant 
to issue or subscription contracts referring to the Privilkge. 

It should be noted that not only Obligations Foncikres benefit from the Privilege; other 
resources (such as loans and other securities) and derivative transactions for hedging 
Obligations Fonciires and such other resources may also benefit from the Privi12ge. 

Article L. 515-19 of the French Code nionktaire etfinuncier provides that, notwithstanding any 
legislative provisions to the contrary and in particular those contained in the French Code of 
commerce relating to the prcvcntion and amicable settlement of business difficulties and the 
judicial administration and liquidation of companies, the amounts due regularly under 
obligations jonci;res (including the Ohligutions Foncieres) and other resources benefiting from 
the Privil;ge, arc paid on their contractual due date. and in priority to all othcr debts, whether 
or not preferred or secured, including interest resulting from agreements whatever their 
duration. Accordingly. until all creditors benefiting from the Privilige have been fully paid, no 
other creditor of the lssucr may exercise any right over the assets and rights of the Issuer. 

5 Interest and other Calculations 

(a) Definitions: In these Conditions, unless the context otherwise requires, the following defined 
terms shall have the meanings set out below: 

“Business Day” means: 

(i) 

(ii) 

in the case of euro, a day on which the TARGET system is operating (a “TARGET 
Business Day”) and/or 

in the case of a specified currency other than euro. a day (other than a Saturday or 
Sunday) on which commcrcial banks and foreign exchange markets settle payments in the 

(iii) in thc case of a specified currency and/or onc or more Additional Business Centres, a day 
(othcr than a Saturday or a Sunday) on which commercial banks and foreign exchange 
markets settle payments in such currency in the Additional Business Centre(s) or, if no 
currency is indicated, generally in each of the Additional Business Centres 

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any 
Obligation Foncicre for any period of time (from and including the first day of such period to 
but excluding the last) (whether or not constituting an Interest Period, the “Calculation 
Period”): 

(i) if “Actua11365” or “ActuaYActual- ISDA” is specified in the relevant Pricing Supplement, 
the actual number of days in the Calculation Period divided by 365 (or, if any portion of 
that Calculation Period falls in a leap year, the sum of (A) the actual number of days in 
that portion of the Calculation Period falling in a leap year divided by 366 and (B) the 
actual number of days in that portion of the Calculation Period falling in a non-leap year 
divided by 365) 

- 1 .  principal financial centre for that currency and/or 

(ii) if “ ActuaYActual-ISMA” is spccified in the relevant Pricing Supplement: 

(A) if the Calculation Period is equal to or shorter than the Determination Period during 
which it falls, the number of days in the Calculation Period divided by the product of 
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(x j  the number of days in such Determination Period and (y) the number of 
Determination Periods normally ending in any year; and 

if the Calculation Period is longer than one Determination Period. the sum of: 

(x) 
(B) 

the number of days in such Calculation Period falling in the Determination 
Period in which it begins divided by the product of (1) the number of days in 
such Determination Period and (2) the number of Determination Periods 
normally ending in any year; and 

(y) the number of days in such Calculation Period falling in the next 
Determination Period divided by the product of (1) the number of days in 
such Determination Period and (2) the number of Determination Periods 
normally ending in any year 

where 
“Determination Period” means the period from and including a Determination Date 
in any year to but excluding the next Determination Date; and 
“Determination Date” means the date specified hereon or, if none is so specified, the 
Interest Payment Date. 

(iii) if “ActuaU365 (Fixed)” is specified jn the relevant Pricing Supplement, the actual number 
of days in the Calculation Period dividcd by 365 

(iv) if “ActuaV360” is specified in the relevant Pricing Supplement, the actual number of days 
in the Calculation Period divided by 360 

(vj if “30/360”, “3601360” or “Bond Basis” is specified in the relevant Pricing Supplement, the 
number of days in the Calculation Period divided by 360 (the number of days to be 
calculated on the basis of a year of 360 days with 12 30-day months (unless (a) the last day 
of the Calculation Period is the 31st day of a month but the first day of the Calculation 
Period is a day other than the 30th or 31st day of a month, in which case the month that 
includes that last day shall not be considered to be shortened to a 30-day month, or (b) the 
last day of the Calculation Period is the last day of the month of February, in which case 
the month of Fcbruary shall not be considered to be lengthencd to a 30-day month)) and 

(vi) if “303/360” or “Eurobond Basis” is specified in the relevant Pricing Supplement, the 
number of days in the Calculation Period divided by 360 (the number of days to be 
calculated on the basis of a year of 360 days with 12 30-day months, without regard to the 
date of the first day or last day of the Calculation Period unless, in the case of a 
Calculation Period ending on the Maturity Date, the Maturity Date is the last day of the 
month of February, in which case the month of February shall not be considered to be 
lengthened to a 30-day month) 
“Effective Date” means, with respect to any Floating Rate to be determined on an Interest 
Determination Date, the date specified as such in thc relevant Pricing Supplemcnt or, if 
none is so specified, the first day of the Interest Accrual Period to which such Interest 
Determination Date relates 
“Euro-zone” means the region comprised of member states of the Europcan Union that 
adopt the single currency in accordance with the Treaty establishing the European 
Community as amended by the Treaty on European Union 
“Interest Accrual Period” means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Period Date and 
each successive period beginning on (and including) an Interest Period Date and ending on 
(but excluding) the next succeeding Interest Period Date 

“Interest Amount” means the amount of interest payable, and in the case of Fixcd Rate 
Obligutions Foncikres, means the Fixed Coupon Amount or Broken Amount, as the case 
may be 
“Interest Commencement Date” mcans the Issuc Date or such other date as may be 
specified in the relevant Pricing Supplement 
“Interest Determination Date” means, with respect to a Rate of Interest and Interest 
Accrual Period, the date specified as such in the relevant Pricing Supplement or, if none is 
so specified, (i) the day falling two TARGET Business Days prior to the first day of such 
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Interest Accrual Period if the Specified Currency is euro or (ii) the first day of such Interest 
Accrual Period if the Specified Currency is Sterling or (iii) the day falling two Business 
Days in Paris for the Specified Currency prior to the first day of such Interest Accrual 
Period if the Specified Currency is neither Sterling nor euro 

“Interest Payment Date” means the date(s) specified in the relevant Pricing Supplement 

“Interest Period” mcans the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Payment Date 
and each successive period beginning on (and including) an Interest Payment Date and 
ending on (but excluding) thc next succeeding Interest Payment Date 

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the 
relevant Pricing Supplement 

“JSDA Definitions” means the 2000 ISDA Definitions published by the International 
Swaps and Derivatives Association, Inc., unless otherwise specified in the relevant Pricing 
Supplemcnt 

“Page” means such page, section, caption, column or other part of a particular 
information service (including, but not limited to, Reuters Markets 3000 (“Reuters”) and 
BridgelTelerate (“Telerate”)) as may be specified for the purpose of providing a Relevant 
Rate, or such other page, section, caption. column or other part as may replace it on that 
information service or on such other information service. in each case as may be 
nominated by the person or organisation providing or sponsoring the information 
appearing there for the purpose of displaying rates or prices comparable to that Rclevant 
Ratc, subject to amcndmcnt in respect of Paris listed Ohligutions Foncisrcs, as disclosed in 
the Pricing Supplement 

“Rate of Interest” means the rate of interest payable from timc to time in respect of the 
Obligation Fonciires and that is either specified or calculated in accordance with the 
provisions in the relevant Pricing Supplemcnt 

“Reference Banks” means thc institutions specified as such in the relcvant Pricing 
Supplement or, if none. four major banks selccted by the Calculation Agent in the 
interbank market (or. if appropriatc. money, swap or over-the-counter index options 
market) that is most closely connected with the Benchmark (which, if EURIBOR is the 
relevant Benchmark, shall be the Euro-zone) 

“Relevant Financial Center” means, with respect to any Floating Rate to be determined in 
accordance with a Screen Rate Determination on an Interest Determination Date. the 
financial centre as may be specificd as such in the relevant Pricing Supplement or, if none 
is so spccified, the financial centre with which the relevant Benchmark is most closely 
connected (which, in the case of EURIBOR, shall be the Euro-tone) or, if none is so 
connected, Paris 

“Relevant Date” means, in respect of any Ohligation FonciPre, Receipt or Coupon. the 
date on which paymcnt in respect of it first became due or (if any amount of the money 
payable is improperly withheld or refused) the date on which payment in full of the 
amount outstanding is made or (in the case of Materialised Obligations Fonrieres if earlier) 
the date seven days after that on which notice is duly given to the holders of such 
Materialised Obligarions Fonciil-es that, upon further presentation of the Materialised 
Ohligation Foncibe, Receipt or Coupon bcing madc in accordance with the Conditions, 
such payment will be made. provided that payment is in fact made upon such presentation 

“Relevant Ratc” means the Benchmark for a Representative Amount of the Specified 
Currency for a period (if applicable or appropriate to the Benchmark) equal to the 
Specificd Duration commencing on thc Effective Date 

“Relevant Time” means, with respect to any Interest Determination Date: the local timc in 
the Relevant Financial Centre specified in the relevant Pricing Supplement or, if no time is 
specified, the local time in the Relevant Financial Centre at which it is customary to 
dctermine bid and offered rates in respect of deposits in the Specified Currency in the 
intcrbdnk market in the Relevant Financial Centre and for this purpose “local time” 
mcans, with rcspect to Europc and the Euro-zone as a Relevant Financial Centre, 11 .OO 
hours, Brussels Time 
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“Representative Amount” means. with respect to any Floating Rate to be determined in 
accordance with a Screen Rate Determination on an Interest Determination Date, the 
m o u n t  specified as such in the relevant Pricing Supplement or, if none is specified, an 
amount that is representative for a single transaction in the relevant market at the time 

“Specified Currency” means thc currency specified as such in the relevant Pricing 
Supplement or, if none is specified, the currency in which the Obligations FonciPws are 
denominated 
“Specified Duration” means, with respect to any Floating Ratc to be determined in 
accordance with a Screen Rate Determination on an Interest Determination Date, the 
duration specified in the relevant Pricing Supplement or, if none is specified, a period of 
time equal to the relative Interest Accrual Period, ignoring any adjustment pursuant to 
Condition S(cj(ii) 
“TARGET System” means the Trans-European Automated Real-Time Gross Settlement 
Express Transfer (TARGET) System or any successor thereto. 

Interest on Fixed Rate Obligations FonciZres: Each Fixed Rate Obligation Fonciire bears interest 
on its outstanding nominal amount from the Interest Commencement Date at the rate per 
annum (expressed as a percentage) equal to the Rate of Interest, such interest being payable in 
arrear on each Interest Payment Date. 
If a Fixed Coupon Amount or a Broken Amount is specified in the relevant Pricing Supplement, 
the amount of interest payable on each Interest Payment Date will amount to the Fixed Coupon 
Amount or. if applicable, the Broken Amount so specified and in the case of the Broken 
Amount will be payable on the particular Interest Payment Date@) specified in the relevant 
Pricing Supplement. 

lnterest on Floating Rate Obligations Fonciires and Index Linked Interest Obligutions Fonci&res: 

(i) Interest Payment Dates: Each Floating Rate Obligation Fonciire and Index Linked 
Interest Obligation Foncikre bears interest on its outstanding nominal amount from the 
Interest Commencement Date at the rate per annum (expressed as a percentage) equal to 
the Rate of Interest, such interest being payable in arrear on each Interest Payment Date. 
Such Interest Payment Date(s) idare either shown in the relevant Pricing Supplement as 
Specified Interest Payment Dates or, if no Specified Interest Payment Date(sj islare shown 
in the relevant Pricing Supplement, Interest Payment Date shall mean each date which 
falls the number of months or other period shown in the relevant Pricing Supplement as 
the Specified Period after the preceding Interest Payment Date or, in the case of the first 
Interest Payment Date, after the Interest Commencement Date. 
Business Day Convention: If any date referred to in these Conditions that is specified to be 
subject to adjustment in accordance with a Business Day Convention would otherwise fall 
on a day that is not a Business Day, then, if the Business Day Convention specified is (A) 
the Floating Rate Business Day Convention, such date shall be postponed to the next day 
that is a Business Day unless it would thereby fall into the next calendar month, in which 
event (x) such date shall be brought forward to the immediately preceding Business Day 
and (y) each subsequent such date shall be the last Business Day of the month in which 
such date would have fallen had it not been subject to adjustment, (Bj the Following 
Business Day Convention, such date shall bc postponed to the next day that is a Business 
Day, (Cj the Modified Following Business Day Convention. such date shall be postponed 
to the next day that is a Business Day unless it would thereby fall into the next calendar 
month, in which event such date shall be brought forward to the immediately preceding 
Business Day or (Dj the Preceding Business Day Convention, such date shall be brought 
forward to the immediately preceding Business Day. 

(iii) Rate of Interest for Floating Rate Obligations Foncisres: The Rate of Interest in respect of 
Floating Rate Obligations Fonciil-es for each Interest Accrual Period shall be determined 
in the manner specified in the relevant Pricing Supplement and the provisions below 
relating to either ISDA Determination or Screen Rate Determination shall apply, 
depending upon which is specified in the relevant Pricing Supplement. 

(A) 

(b) 

(c) 

(ii) 

ISDA Determination for Floating Rate Obligations Foncitres 
Where ISDA Determination is specified in the relevant Pricing Supplement as the 
manner in which the Rate of Interest is to be determined, the Rate of Interest for 

18 



each Interest Accrual Period shall be determined by the Calculation Agent as a rate 
equal to the relevant ISDA Rate plus or minus (as indicated in the relevant Pricing 
Supplement) the Margin (if any). For the purposes of this sub-paragraph (A), 
“ISDA Rate” for an Interest Accrual Pcriod means a rate equal to the Floating Rate 
that would be determined by the Calculation Agent under a Swap Transaction under 
the terms of an agreement incorporating the ISDA Definitions and under which: 

(a) the Floating Rate Option is as specified in the relevant Pricing Supplement 
(b) the Designated Maturity is a period specificd in the relevant Pricing 

Supplement and 

(cj the relevant Reset Date is the first day of that Interest Accrual Period unless 
otherwise specified in the relevant Pricing Supplement. 

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation 
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date” and 
“Swap Transaction’’ have the meanings given to those tcrms in the ISDA 
Definitions. 

(B) Screen Ratc Determination for Floating Rate Ohligutions Fonciires 

Where Screen Rate Determination is specified in the relevant Pricing Supplemcnt as 
the manner in which the Rate of Interest is to be determined, the Rate of Interest for 
each Interest Accrual Period shall be determined by the Calculation Agent at or 
about the Relevant Time on the Intcrest Determination Date in respect of such 
Interest Accrual Pcriod in accordance with the following: 

if the Primary Source for Floating Rate is a Page, subject as provided below, 
the Rate of Intcrest shall be: 

(i) the Relevant Rate (where such Relevant Rate on such Page is a 
composite quotation or is customarily supplied by one entity) or 

(ii) thc arithmetic mcan of the Relevant Rates of the persons whose 
Relevant Rates appear on that Page, 

in each case appearing on such Page at the Relevant Time on the Interest 
Determination Date, subject to amendment in respect of Paris listed 
Obligations Fonci2res. as disclosed in the Pricing Supplement. 

if the Primary Source for the Floating Rate is Reference Banks or if sub- 
paragraph (a)(i) applies and no Relevant Rate appears on the Page at the 
Rclevant Time on the Interest Determination Date or if sub-paragraph (a)(iij 
applies and fewer than two Relevant Rates appear on the Page at the Relevant 
Time on the Interest Determination Date, subject as provided below, the Rate 
of Interest shall be the arithmetic mean of the Relevant Rates that each of the 
Reference Banks i s  quoting to leading banks in the Relevant Financial Centre 
at the Relevant Time on the Interest Dctermination Date, as determined by the 
Calculation Agent and 

if paragraph (b) above applies and the Calculation Agent determines that fewcr 
than two Reference Banks are so quoting Relevant Rates, subject as provided 
below, the Rate of Interest shall be the arithmetic mean of the rates per annum 
(expressed as a pcrcentage) that the Calculation Agent determines to be the 
rates (being the nearest equivalent to the Benchmark) in respect of a 
Representative Amount of the Specified Currency that at least two out of 
five leading banks selected by the Calculation Agent in the principal financial 
centre of the country of the Specified Currency or. if the Specified Currency is 
euro. in the euro-zone as selected by the Calculation Agent (the “Principal 
Financial Centre”) are quoting at or about the Relevant Time on the date on 
which such banks would customarily quote such rates for a period 
commencing on the Effective Date for a period equivalent to the Specified 
Duration (I) to leading banks carrying on business in Europe, or (if the 
Calculation Agent determines that fewer than two of such banks are so 
quoting to leading banks in Europe) (11) to leading banks carrying on business 
in the Principal Financial Centrc: except that. if fewcr than two of such banks 
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are so quoting to leading banks in the Principal Financial Centre, the Rate of 
Interest shall be the Rate of Interest determined on the prcvious Interest 
Determination Date (after readjustment for any differencc between any 
Margin. Rate Multiplier or Maximum or Minimum Rate of Interest applicable 
to the preceding Interest Accrual Period and to the relevant Interest Accrual 
Period). 

(iv) Rate of Interest for Index Linked Interest Ohligations Fonci2re.s: The Rate of Interest in 
respect of Index Linked Interest Obligations Fonciires for each Jntercst Accrual Period 
shall be determined in the manner specified in the relevant Pricing Supplement and interest 
will accrue by reference to an lndex or Formula as specified in the relevant Pricing 
Supplement. 

Zero Coupon Obligations Foneizres: Where an Obligurion Fonci&e the Interest Basis of which is 
specified to be Zero Coupon is repayable prior to the Maturity Date pursuant to an Issuer’s 
option or. if so specified in the relevant Pricing Supplement, pursuant to Condition 6(d)(i) or 
otherwise and is not paid when due, the amount due and payable prior to the Maturity Date 
shall, unless otherwise provided in the relevant Pricing Supplement, be the Early Redemption 
Amount of such Obligation Fondre.  As from the Maturity Date, the Rate of lnterest for any 
overdue principal of such an Obligation Foncikre shall be a rate per annum (expressed as a 
percentage) equal to the Amortisation Yield (as described in Condition 6(d)(i)). 

Dual Currency Obligations Fonci2re.T: In the case of Dual Currency Obligations F0nci;re.q. if the 
rate or amount of interest falls to be determined by refcrence to a Rate of Exchange or a method 
of calculating, a Rate of Exchange, the rate or amount of interest payable shall be determined in 
the manner specified in the relevant Pricing Supplement. 

Partly Paid Obligations Fonci2re.s: In the case of Partly Paid Obligations Funcikres (other than 
Partly Paid Obligations Foncikres which are Zero Coupon Obligurions Foncikres), interest will 
accrue as aforesaid on the paid-up nominal amount of such Obligations Foncikres and otherwise 
as specified in thc relevant Pricing Supplement. 
Accrual of Interest: Interest shall cease to accrue on each Obligation FonciAv on the due date for 
redemption unless (i) in the case of Dematerialised Obligations Fonci&es, on such due date or 
(ii) in the case of Materialised Obligutions Fonciires, upon due presentation, payment is 
improperly withheld or refused, in which event interest shall continue to accrue (as well after as 
before judgment) at the Rate of Interest in the manner provided in this Condition 5 to the 
Relevant Date. 

Margin, Maximum/Minimum Rates of Interest, lnstalment Amounts and Redemption Amounts, 
Rate Multipliers and Rounding: 

(i) 

(ii) 

(iii) 

If any Margin or Rate Multiplier is specified in the relevant Pricing Supplement (either (x) 
generally, or (y) in relation to one or more Interest Accrual Periods). an adjustment shall 
be made to all Rates of Interest, in the case of (x), or the Rates of Interest for the specified 
Interest Accrual Periods, in the case of (y), calculated in accordance with (c) above by 
adding (if a positive number) or subtracting the absolute value (if a negative number) of 
such Margin or multiplying by such Rate Multiplier, subject always to the next paragraph 
If any Maximum or Minimum Rate of Interest. Instalment Amount or Redemption 
Amount is specified in the relevant Pricing Supplement, then any Rate of Interest, 
Instalment Amount or Redemption Amount shall be subject to such maximum or 
minimum, as the case may bc 

For the purposes of any calculations required pursuant to these Conditions (unless 
otherwise specified), (x) all percentages resulting from such calculations shall be rounded, 
if necessary, to the nearest one hundred-thousandth of a percentage point (with halves 
being rounded up), (y) all figures shall be rounded to seven significant figures (with halves 
being rounded up) and (z) all currency amounts that fall duc and payable shall be rounded 
to thc nearest unit of such currency (with halves being rounded up), save in the case of yen, 
which shall be rounded down to the nearest yen. For these purposes “unit” means the 
lowest amount of such currency that is available as legal tender in the country(ies) of such 
currency. 

Calculations: The amount of interest payable in respect of any Obligution Fonciere for any 
period shall bc calculated by multiplying the product of the Rate of Interest and the outstanding 
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nominal amount of such Obligation FonciPre by the Day Count Fraction, unless an Interest 
Amount (or a formula for its calculation) is specified in respect of such period, in which case the 
amount of interest payable in respect of such Ohligution Foncikre for such period shall equal 
such Interest Amount (or be calculated in accordance with such formula). Where any Interest 
Period comprises two or more Interest Accrual Periods, the amount of interest payable in 
respect of such Interest Period shall be the sum of the amounts of interest payable in respect of 
each of those Interest Accrual Periods. 

(j) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts, 
Optional Redemption Amounts and lnstalment Amounts: As soon as practicable after the relevant 
time on such date as the Calculation Agent may be required to calculate any rate or amount, 
obtain any quotation or make any determination or calculation, it shall determine such rate and 
calculate the Interest Amounts in respect of each Specified Denomination of the Obligations 
Foncikres for the relevant Interest Accrual Period, calculate the Final Redemption Amount, 
Optional Redemption Amount, Early Redemption Amount or lnstalment Amount, obtain such 
quotation or make such determination or calculation, as the case may be, and cause the Rate of 
Interest and the Interest Amounts for each Interest Period and the relevant Interest Payment 
Date and, if required to be calculated, the Final Redemption Amount, Optional Redemption 
Amount. Early Redemption Amount or any Instalment Amount to be notified to the Fiscal 
Agent. the lssuer, each of the Paying Agents. the holders of Ohligutions Fonr ihs ,  any other 
Calculation Agent appointed jn respect of the Obligations Fondre,\ that is to make a further 
calculation upon receipt of such information and, if thc Obligations FonciPres are listed on a 
stock exchange and the rules of such exchange so require, such exchange as soon as possible 
after their determination but in no event later than (i) the commencement of‘ the relevant 
Interest Period, if determined prior to such time, in the case of notification to such exchange of a 
Rate of Interest and Interest Amount. or (ii) in all other cases, the fourth Business Day after 
such determination. Where any Interest Payment Date or Interest Period Date is subject to 
adjustment pursuant to Condition S(c)(ii), the Interest Amounts and the Interest Payment Date 
so published may subsequently be amended (or appropriate alternative arrangements made by 
way of adjustment) without notice in the event of an extension or shortening of the Interest 
Period. The determination of any rate or amount, the obtaining of each quotation and the 
making of each detcrmination or calculation by the Calculation Agent(s) shall (in the absence of 
manifest error) be final and binding upon all parties. 

Calculation Agent and Reference Banks: The Issuer shall procure that there shall at all times be 
four Reference Banks (or such other number as may be required) with offices in the Relevant 
Financial Centre and one or more Calculation Agents if provision is made for them in the 
relevant Pricing Supplement and for so long as any Obligdon Foncitre is outstanding (as 
defined below). If any Reference Bank (acting through its relevant office) is unable or unwilling 
to continue to act as a Reference Bank. then the Issuer shall appoint another Reference Bank 
with an office in the Relevant Financial Centre to act as such in its place. Where more than one 
Calculation Agent is appointed in respect of the Obligations Fonci2res. references in these 
Conditions to the Calculation Agent shall be construed as each Calculation Agent performing 
its respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act 
as such or if the Calculation Agent fails duly to establish the Rate of Interest for an Interest 
Period or Interest Accrual Period or to calculate any Interest Amount, Instalment Amount. 
Final Redemption Amount, Early Redemption Amount or Optional Redemption Amount. as 
the case may be, or to comply with any other requirement, the lssuer shall appoint a leading 
bank or investment banking firm engaged in the interbank market (or, if appropriate, money, 
swap or over-the-counter index options markct) that is most closely connected with the 
calculation or determination to be made by the Calculation Agent (acting through its principal 
Paris office or any other office actively involved in such markct) to act as such in its place. The 
Calculation Agent may not resign its duties without a successor having been appointed as 
aforesaid. 

For the purpose of these Conditions, “outstanding” means, in relation to the Obligations 
Fonciere.$ of any Series, all the Obligations FonciPres issued other than (a) those that have been 
redeemed in accordance with these Conditions, (b) those in respect of which the date for 
redemption has occurred and the redemption moneys (including all interest accrued on such 
Obligations Fonciires to the date for such redemption and any interest payable after such date) 
have been duly paid (i) in the case of Dematerialised Obligations Fonciires in bearer 

(k) 

21 



dematerialised form and in administered registered form. to the relevant Account Holder on 
behalf of the holder of Obligations Foncieres, (ii) in the case of Dematerialised Obligarions 
Fonciires in fully registered form, to the account of the holder of Obligations Fonciercs and (iiij 
in the case of Materialised Obligations FonciPres, to the Fiscal Agent and remain available for 
payment against presentation and surrender of Bearer Materialised Obligutions Fonciires, 
Receipts and/or Coupons, as the case may be, (c) those which have become void or in respect of 
which claims have become prescribed, (d) those which have been purchased and cancelled as 
provided in these Conditions, (e) in the case of Materialised Obligations Fonc ihs  (i) those 
mutilated or defaced Bearer Materialised Obligations FonciPres that have been surrendered in 
exchange for replacement Bearer Materialised Obligations FonciPres, (ii) (for the purpose only of 
determining how many such Bearer Materialised Obligations Foncilres are outstanding and 
without prejudice to their status for any other purpose) those Bearer Materialised Obligutions 
F0nci;re.s alleged to have been lost, stolen or destroyed and in respect of which replacement 
Bearer Materialised Obligations Fonci2re.s have bcen issued and (iii) any Temporary Global 
Certificate to the extent that it shall have been exchanged for one or more definitive Bearer 
Materialised Obligations Fonciires, pursuant to its provisions. 

6 Redemption, Purchase and Options 

(a) Final Redemption: Unless previously redeemed. purchased and cancelled as provided below or 
its maturity is extended pursuant to any option provided by the relevant Pricing Supplement 
including any Issuer’s option in accordance with Condition 6(cj, each Obligation Fonci2t.e shall 
be finally redeemed on the Maturity Date specified in the relevant Pricing Supplement at its 
Final Redemption Amount (which, unless otherwise provided, is its nominal amount) or. in the 
case of a ObZigurion FonciPre falling within Condition 6(b) below, its final Instalment Amount. 

Redemption by Instalments and Final Redemption: Unless previously redeemed. purchased and 
cancelled as provided in this Condition 6 or the relevant Instalment Date (being onc of the dates 
so specified in the relevant Pricing Supplement) is extended pursuant to any Issuer’s option in 
accordance with Condition 6(c), each Obligution Foizdre that provides for Instalment Dates 
and Instalmcnt Amounts shall be partially redeemed on each Instalment Date at the related 
Instalment Amount specified in the relevant Pricing Supplement. The outstanding nominal 
amount of each such Obligurion Fonciere shall be reduced by the Instalment Amount (or, if such 
Instalment Amount is calculated by reference to a proportion of the nominal amount of such 
Obligation FonciPre, such proportion) for all purposes with effect from the related Instalment 
Date, unless payment of the Instalment Amount is improperly withheld or refused (i) in the case 
of Dematerialised Obligations Foncieres, on the due date for such payment or (iij in the case of 
Materialised Obligations Fonci$res, on presentation of the related Receipt, in which case, such 
amount shall remain outstanding until the Relevant Date rclating to such Instalment Amount. 

Redemption at the Option of the Issuer, Exercise of Issuer’s Options and Partial Redemption: If 
Call Option is spccified in the relevant Pricing Supplement. the Issuer may, on giving not less 
than 15 nor more than 30 days’ irrevocable notice in accordance with Condition 14 to the 
holders of Obligations Foncikres (or such other notice period as may be specified in the relevant 
Pricing Supplement) redeem, or exercise any Issuer’s option (as may bc described) in relation to, 
all or, if so provided, some, of the Obligations FonciPres on any Optional Redemption Date or 
Option Exercise Date, as the case may be. Any such redemption of Obligations Foncieres shall 
be at their Optional Redemption Amount together with interest accrued to the date fixed for 
redemption, if any. Any such redemption or exercise must relate to Obligutions FonciPres of a 
nominal amount at least equal to the minimum nominal amount to be redeemed specified in the 
relcvant Pricing Supplement and no greater than the maximum nominal amount to be redeemed 
specified in the relevant Pricing Supplement. 

All Ohligutions Fonci2re.s in respect of which any such notice is given shall be redeemed, or the 
Issuer’s option shall be exercised, on the date specified in such notice in accordance with this 
Condition. 

In the case of a partial redemption or a partial exercise of an Issuer’s option in respect of 
Materialised Obligations FonciPres, the notice to holders of such Materialised Obligations 
FonciPres shall also contain the numbers of the definitive Bearer Materialised Obligations 
Fonc ihs  to be redeemed or in respect of which such option has been exercised, which shall have 
been drawn in such place and in such manner as may be fair and reasonable in the 

(b) 

(c) 
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circumstances, taking account of prevailing market practices, subject to compliance with any 
applicable laws and stock exchange requirements. 

In the case of a partial redemption of Dematerialised Obligations FonciPres, the redemption may 
be effected, at the option of the Issuer, either (i) by reducing the nominal amount of all such 
Dematerialised Obligations Foncitres in a Series in proportion to the aggregate nominal amount 
redeemed or (ii) by redeeming in full some only of such Dematerialised Obligations Foncitres 
and, in such latter case, the choice between those Dematerialised Obligations Fonciires that will 
be fully redeemed and those Dematerialised Obligations Foncikres of any Series that will not be 
redeemed shall be made in accordance with Article 9 of Decree no. 83-359 of 2 May 1983 and 
the provisions of the relevant Pricing Supplemcnt, subject to compliance with any other 
applicable laws and stock exchange requirements. In the case of a partial exercise of an Jssuer’s 
option in respect of Dematcrialised Ohligutions FonciPres (other than for the purposes of the 
redemption), the option shall be exercised in the manner specified in the relevant Pricing 
Supplement, 

So long as the Obligations Fonciires are listed on the Luxembourg Stock Exchange and the rules 
of that Stock Exchange so require, the Issuer shall, once in each year in which there has been a 
partial redemption of the Obligutions FonciPres, cause to be published in a leading newspaper of 
general circulation in Luxembourg a notice specifying the aggregate nominal amount of 
Obligations FonciCres outstanding and, in the case of Materialised Obligations FonciPres a list of 
any definitive Bearer Matcrialised Obligations FonciPres drawn for redemption but not 
surrendered. 

Early Redemption: 

(9 

(ii) 

Zero Coupon Obligations Foncitres: 

The Early Redemption Amount payable in respect of any Zero Coupon Obligation 
Fonciire, the Early Redemption Amount of which is not linked to an index and/or a 
formula, upon redemption of such Ohligution Fonciere pursuant to Condition 6(d)(i) 
if so specified in the relevant Pricing Supplement shall be the Amortised Nominal 
Amount (calculated as provided below) of such Obligation FonciPre unless otherwise 
specified in the relevant Pricing Supplement. 

Subject to the provisions of sub-paragraph (C) below, the Amortiscd Nominal 
Amount of any such Obligation FoiiciPre shall be the scheduled Final Redemption 
Amount of such Obligution Fonciere on the Maturity Date discounted at a rate per 
annum (expressed as a percentage) equal to the Amortisation Yicld (which, if none is 
shown in the relevant Pricing Supplement. shall be such rate as would produce an 
Amortised Nominal Amount cqual to the issue price of the Obligutions Foncikres if 
they were discounted back to their issue price on the Issue Date (the “Amortisation 
Yield”) compounded annually. 

If the Amortised Nominal Amount payable in respect of any such Obligotiort 
FonciPre upon its redemption pursuant to Condition 6(d)(i) is not paid when due, the 
Early Redemption Amount due and payable in respect of such Note shall be the 
Amortised Nominal Amount of such Obligation FonciPw as defined in sub- 
paragraph (B) above, except that such sub-paragraph shall have effect as though the 
date on which the Amortised Nominal becomes due and payable was the Relevant 
Date. The calculation of the Amortised Nominal Amount in accordance with this 
sub-paragraph shall continue to be made (as well after as before judgment) until the 
Rclevant Date, unless the Relevant Date falls on or after the Maturity Date, in 
which case the amount due and payable shall be the scheduled Final Rcdemption 
Amount of such Obligution Foncitre on the Maturity Date together with any interest 
that may accrue in accordance with Condition 5(d). 

Where such calculation is to be made for a period of less than one year, it shall be 
made on the basis of the Day Count Fraction shown hereon. 

Other Obligations Fonci;res: The Early Rcdemption Amount payable in respect of any 
Ohligatiort Fottciire (other than Obligations Fonciires described in (i) above), upon 
redemption of such Obligations FonciPres pursuant to Condition 6(d)(i), if so provided in 
the relevant Pricing Supplement). shall be the Final Redemption Amount unless otherwise 
specified in the relevant Pricing Supplement. 
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No Redemption for Taxation Reasons: If French law should require that payments of principal 
or interest in respect of any Obligation Foncitre be subject to deduction or withholding in 
respect of any present or future taxes or duties whatsoever, such Obligution Fonciire will not, 
unless otherwise specificd in the relevant Pricing Supplement, be redeemed early. If such early 
redemption is provided in the relevant Pricing Supplement, notice of such early redemption 
shall be given in accordance with Condition 14. 

Partly Paid Obligations Fonci2res: Partly Paid Obligations Foncikres will be redeemed, whether 
at maturity, early redemption or otherwise. in accordance with the provisions of this Condition 
and the provisions specified in the relevant Pricing Supplement. 

Purchases: The Issuer shall have the right at all times to purchase Obligariuns Foncitres 
(provided that, in the case of Materialised Obligations Fonriires, all unmatured Receipts and 
Coupons and unexchanged Talons relating thereto are attached thereto or surrendered 
thcrewith) in the open market or otherwise at any price. 

Cancellation: All Obligations Foncieres purchased by or on behalf of the Issuer must be 
cancelled, in the case of Dematerialised Obligations Fonrieres, by transfer to an account in 
accordance with thc rules and procedures of Euroclear France and, in the case of Bearer 
Materialised Obligations Foncisres, by surrendering Temporary Global Certificate or the 
definitivc Bearer Materialised Obligations Foncieres in question together with all unmatured 
Receipts and Coupons and all unexchanged Talons to thc Fiscal Agent and, in each case, if so 
transferred or surrendered, shall, together with all Obligations Fondres  redeemed by the Issuer, 
be cancelled forthwith (together with, in the case of Dematerialised Obligutioizs Fonciires. all 
rights relating to payment of interest and other amounts relating to such Dematcrialised 
Obligations Foncikres and, in the case of Materialised Obligations Fonci&res, all unmatured 
Receipts and Coupons and unexchanged Talons attached thereto or surrendered therewith). 
Any Obligations Foncitres so cancelled or, where applicable, transferred or surrendered for 
cancellation may not be reissued or resold and the obligations of the Issuer in respect of any 
such Obligations Foncitres shall be discharged. 

7 Payments and Talons 
Dematerialised Obligutions FonciPres: Payments of principal and interest in respect of 
Dematerialised Obligations Fonciires shall (in the case of Dematerialised Obligations 
FonciGres in bearer dematerialised form or administered registered form) be made by transfer 
to the account denominated in the relevant currency of the relevant Account Holders for the 
benefit of the holders of Obligations Fonciires and, (in the case of Dematerialised Obligations 
FonciPres in fully registcred form), to an account denominated in the relevant currency with a 
Bank designated by the holders of Obligations Foncitres. All payments validly made to such 
Account Holders will be an effective discharge of thc Issuer in respect of such payments. 

Bearer Materialised Ohligations Foncizres: Payments of principal and interest in respect of 
Bearer Materialised Obligutions Foncikres shall, subject as mentioned below, be made against 
presentation and surrender of the relevant Receipts (in the case of payments of Instalment 
Amounts other than on the due date for redemption and provided that the Receipt is presented 
for payment together with its relative Obligation Fonci+re), Bearer Materialised Obligations 
Fonciires (in the case of all other payments of principal and, in the case of interest, as specified 
in Condition 7(fj(vi)) or Coupons (in the case of interest, save as specified in Condition 7(F)(vi)), 
a5 the case may be, at the specified office of any Paying Agent outside the United States by a 
chcque payable in the relevant currency drawn on. or: at the option of the holder, by transfer to 
an account denominated in such currency with, a Bank. 

Payments in the United States: Notwithstanding the foregoing, if any Bearer Materialised 
Obligations fonci&res are denominated in U.S. Dollars, payments in respect thereof may be 
made at the specified office of any Paying Agent in New York City in the same manner as 
aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices outside the 
United States with the reasonable expectation that such Paying Agents would be able to make 
payment of the amounts on the Obligations Fonciires in the manner provided above when due. 
(ii) payment in full of such amounts at all such offices is illegal or effectively precluded by 
exchange controls or other similar rcstrictions on payment or receipt of such amounts and (iii) 
such payment is then permitted by United States law, without involving, in the opinion of the 
Issuer, any adversc tax consequence to the Issuer. 
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(d) Payments Subject to Fiscal Laws: All payments are subject in all cases to any applicable fiscal or 
other laws, regulations and directives in the place of payment but without prejudice to the 
provisions of Condition 8. No commission or expenses shall be charged to the holders of 
Obligations Foncieres or Coupons in respect of such payments. 

Appointment of Agents: The Fiscal Agent, thc Paying Agents, the Calculation Agent, the 
Redenomination Agent, the Consolidation Agent and the Registration Agent initially 
appointcd by thc Issuer and their respectivc specified offices are listed at the end of the 
Offering Circular relating to the Programme of ObliRutions FonciPres of the Issuer. Thc Fiscal 
Agent, the Paying Agents, the Redenomination Agent, the Consolidation Agent and the 
Registration Agent act solely as agents of the Issucr and the Calculation Agent(s) act(s) as 
indepcndent experts(s) and, in each case such, do not assume any obligation or relationship of 
agency for any holder of Obligution Foncihe or Coupon. The lssuer reserves the right at any 
time to vary or terminate thc appointment of the Fiscal Agent, any other Paying Agent, the 
Redenomination Agent. thc Consolidation Agent and the Registration Agent or the Calculation 
Agent(s) and to appoint additional or other Paying Agents, provided that the Issuer shall at all 
times maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s) where the Conditions so 
require. (iii) a Redenomination Agent and a Consolidation Agent where the Conditions so 
require, (iv) Paying Agents having spccified offices in at least two major European cities 
provided that (A) so long as the Obligutions FonciPres are listed on the Luxembourg Stock 
Exchange and the rules of that Stock Exchange so require, the Issuer will maintain a Paying 
Agent in Luxembourg, (B) so long as the Obligurions Foncikres are listed on the Frankfurt Stock 
Exchange and the rules of that Stock Exchange so require. the Issuer will maintain a Paying 
Agent in Frankfurt and (C) so long as the Obligutions Fonciths are listed on the Euronext Paris 
and the rules of that Stock Exchange so require, the Issuer will maintain a Paying Agent in Paris 
(v) a Registration Agent, and (vi) such other agcnts as may be required by any other stock 
exchange on which the Obligations Fonc ihs  may be listed. 
In addition. the Issuer shall forthwith appoint a Paying Agent in New York City in respcct of 
any Bearer Materialised Obligations Fonci2re.s denominated in U.S. Dollars in thc circumstances 
described in paragraph (c) above. 

On a redenomination of thc Obligations Foiicitres of any Series pursuant to Condition l(d) with 
a view to consolidating such Obligutions Foncitres with one or more other Series of Obligutions 
Foncitres, in accordance with Condition 13. thc Issuer shall ensure that the same entity shall be 
appointed as both Redenomination Agent and Consolidation Agent in respect of both such 
Obligutions Foncieres and such other Series of Obligations FonciPres to be so consolidated with 
such Obligations FonciPres. 

Noticc of any such change or any change of any specificd office shall promptly be given to the 
holders of Obligutions Foncieres in  accordance with Condition 14. 

Unmatured Coupons and Receipts and unexchanged Talons: 

(e) 

(f) 

(i) 

(ii) 

(iii) 

Unless Bearer Materialised Obligarions Fonciil-es provide that the relative Coupons are to 
becomc void upon the duc date for redemption of those Obligutions FonciPres, Bearer 
Materialised OhliKutions FonciPres should be surrendered for payment together with all 
unmatured Coupons (if any) relating thereto, failing which an amount equal to the face 
value of each missing unmatured Coupon (or. in the casc of payment not being made in 
full, that proportion of the amount of such missing unmatured Coupon that the sum of 
principal so paid bears to the total principal duc) shall be deducted from the Final 
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as 
the case may be. due for payment. Any amount so deducted shall be paid in the manner 
mentioned above against surrender of such missing Coupon within a period of 10 years 
from the Relevant Date for the payment of such principal (whether or not such Coupon 
has become void pursuant to Condition 9). 
If Bearcr Materialised Obligations Fonciires so provide, upon the due date for redemption 
of any such Bearer Materialised Obligation FonciPre. unmatured Coupons relating to such 
Obligution Foncigrr (whethcr or not attached) shall become void and no payment shall be 
made in respect of them. 

Upon the due datc for redemption of any Bearer Materialised Obligation FonciGre, any 
unexchanged Talon relating to such Ohliguiion FonciPre (whether or not attached) shall 
become void and no Coupon shall be delivered in respect of such Talon. 
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(iv) Upon the due date for redemption of any Bearer Materialised Obligation Fonci2re that is 
redeemable in instalments, all Receipts relating to such Bearer Materialised Obligation 
Fonciere having an Instalment Date falling on or after such due date (whether or not 
attached) shall become void and no payment shall be made in respect of them. 
Where any Bearer Materialised Obligurion Fonciere that provides that the relative 
unmatured Coupons are to become void upon the due date for redemption of those 
Obligations Foncieres is presented for redemption without all unmatured Coupons, and 
where any Bearer Obligation Fonciire is presented for redemption without any 
unexchanged Talon relating to it, redemption shall be made only against the provision 
of such indemnity as the Issuer may require. 

(vi) If the due date for redemption of any Bearer Materialised Obligation Fonciere is not a due 
date for payment of interest, interest accrued from the preceding due date for payment of 
interest or the Interest Commencement Date, as the case may be, shall only be payable 
against presentation (and surrender if appropriate) of the relevant definitive Bearer 
Materialised Obligation Fonciere Bearer Materialised. lntercst accrued on a Bearer 
Materialised Obligation F o n c i h  that only bears interest after its Maturity Date shall be 
payable on redemption of such Obligation Fonciere against presentation of the relevant 
Bearer Materialised Obligation Fonciere. 

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon 
sheet issued in respect of any Bearer Materialised Obligation FonciPre, the Talon forming part of 
such Coupon sheet may be surrendered at the specified office of the Fiscal Agent in exchange for 
a further Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but 
excluding any Coupons that may have become void pursuant to Condition 9j. 
Business Days for Payment: If any date for payment in respect of any Obligution FonciPre, 
Receipt or Coupon is not a business day, the holder shall not be entitled to payment until the 
next following business day, unless otherwise specified in the relevant Pricing Supplement (the 
“Adjusted Payment Date”), nor to any interest or other sum in respect of such postponed 
payment. In this paragraph, “business day” means a day (other than a Saturday or a Sunday) 
(A) (i) in the case of Dematerialised Ohligutions Foncikres, on which Euroclear France is open 
for business or (ii) in the case of Materialised Obligations FonciPres, on which banks and foreign 
exchange markets are open for business in the relevant place of presentation, (E) in such 
jurisdictions as shall be specified as “Additional Financial Centers” in the relevant Pricing 
Supplement and (C) (i) in the case of a payment in a currency other than euro, where payment is 
to be made by transfer to an account maintained with a bank in the relevant currency, on which 
foreign exchange transactions may be carried on in the relevant currency in the principal 
financial centre of the country of such currency or (ii) in the case of a payment in euro, which is 
a TARGET Business Day. 
Bank: For the purpose of this Condition 7, &‘Bank’’ means a bank in the principal financial 
centre of the relevant currency or, in the case of euro, in a city in which banks have access to the 
TARGET System. 

(v) 

(g) 

(h) 

(i) 

8 Taxation 

(a) Tax exemption for Obligations FonciLres issued or deemed to be issued outside France: Interest 
and other revenues with respect to 0bligution.r FonciPres which, as may be specified in the 
relevant Pricing Supplement, are being issued or deemed to be issued outside the Republic of 
France benefit from the exemption provided for in Article 13 1 quater of the Code GinPral des 
ImpSts (general tax code) from deduction of tax at source. Accordingly such payments do not 
give the right to any tax credit from any French source. 
A s  to the meaning of the expression “issued or deemed to be issued outside the Republic of France” 
see “Summary of the Programme - Taxation” above. 
No Additional Amounts: If French law should require that payments of principal or interest in 
respect of any Obligation Fonciere, Receipt or Coupon be subject to deduction or withholding in 
respect of any present or future taxes or duties whatsoever, the Issuer will not, unless otherwise 
provided in the relevant Pricing Supplement, be required to pay any additional amounts in 
respect of such deduction or withholding. 
Tax exemption for Obligations Fonci2rre.Y not issued or deemed to be issued outside France: Interest 
and other revenues with respect to Obligations Fonciires which, if so specified in the relevant 

(b) 

(c) 
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10 

Pricing Supplemcnt, are not being issued or dccmcd to bc issued outside the Republic of Francc 
only bcncfit from the exemption from deduction of tax at source provided by, and subject to the 
provisions of, Article 125 A I11 of the Code GknCraI des Imphts, which requires inter alia, 
Certification of non-French residency. 
Certification of Non-Residency: The holder of any ObZigution FonciPre shall be responsible for 
supplying certification of non-residency (a form of which shall be available at the specified 
offices of any of the Paying Agents or in such other form as may be required by the French tax 
authorities from time to time) to thc Issuer or any Paying Agcnt in accordance with the 
provisions of Article 125 A 111 of the Code Gtntrul des 1mpcir.r and thc Issuer shall not bc 
responsible for any deduction or withholding in respcct of any payment made under any 
Obligation Fonciere, Receipt or Coupon resulting from the failure of such holder to submit such 
certification. 

Prescription 
Claims against thc Issucr for payment in respect of the Obligatioiis FonciPres, Receipts and Coupons 
(which for this purposc shall not include Talons) shall be prescribed and become void unless made 
within 10 years (in the case of principal) or 5 years (in the case of interest) from the appropriate 
Relevant Date in respect of them. 

Representation of holdcrs of Obligations Foncikres 
Except as otherwise provided by thc relevant Pricing Supplement. holders of Obligatioiis FonciPres 
will, in respect of all Tranches in any Series, be grouped automatically for the defence of their 
common intcrests in a masse (in each case, the “Masse”). 

Except as otherwise provided by the relevant Pricing Supplement, the Masse will be governed by the 
provisions of the French Code of commerce with the exception of Articles L. 228-47, L. 228-48 and L. 
728-59 and by the decree no. 67-236 of 23 March 1967, with the exception of Articles 218,222 and 224 
subject to the following provisions: 

Legal Personality 
The Masse will he a separate legal entity and will act in part through a representative (the 
“Representative”) and in part through a general meeting of the holders of Obligutions Fonciires 
(the “General Meeting”). 
The Masse alone, to the exclusion of all individual holders of Obligurions Fonciires, shall 
exercise the common rights. actions and benefits which now or in the future may accrue 
respectively with respect to the Ohligutions Fonr iks .  

Representativc 
Thc office of the Representative may be conferred on a pcrson of any nationality. However, the 
following persons may not be chosen as Rcpresentatives: 

the Issuer; 
any entity holding at least 10 per ccnt. of the share capital of the Issuer or any entities at 
least 10 per cent. of the sharc capital of which is held by the Issuer; 
any entity guaranteeing all or part of the obligations of thc Tssucr; 
any member of the management board (Directoire) and supervisory board (Conseil de 
Surveillancr), any Statutory Auditors, any employee, managers (gkrants), general 
managers (directeurs gCnCraux). mcmbers of the board of directors (Conseil 
dddministration) (or their rcspcctive ascendants, descendants and spouses) of any 
entities referred to in (i), (ii) and (iii) above; and 
persons to whom the practicc of hanker is forbidden or who have been deprived of the 
right of directing, administering or managing an enterprise in whatever capacity. 

The names and addresses of thc initial Representative of the Masse and its alternate will be set 
out in the Pricing Supplement. Thc Rcpresentative appointed in respect of the first Tranche of 
any Series of Obligations Foncieres will be thc Representative of the single Masse of all Tranches 
in such Series. 
The Representative will not be entitled to any remuneration in connection with its functions or 
duties. 
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In the event of death, retirement or revocation of appointment of the Representative, such 
Representative will be replaced by the alternate Representative. In the event of the death, 
retirement or revocation of appointment of the alternate Representative, an alternate will be 
elected by the General Meeting. 
All interested parties will at all times have the right to obtain the names and addresses of the 
Representative and the alternate Representative at the head office of the Issuer and the specified 
offices of any of the Paying Agents. 

(c) Powers of Representative 
The Representative shall (in the absence of any decision to the contrary of the General Meeting 
and except as provided by paragraph 1 of Article L. 5 15-31 of the French Code nzonitaire et 
financier,) haw the power to takc all acts of management necessary in order to defend the 
common interests of the holders of Obligations Fonciires. 
All legal proccedings against the holders of Obligations Foncihs  or initiated by them, must be 
brought by or against the Representative; except that, should judicial reorganisation or 
liquidation (redressement OM liquidation judiciaire) proceedings be commenced against the Issuer 
the Specific Controller shall file the proof of debt of all the creditors of the Issuer benefiting 
from the Privil&e (including the holders of Obligations Fonci2re.s). 
Thc Representative may not be involved in the management of the affairs of the Issuer. 

(d) General Meeting 
A General Meeting may be held at any time, on convocation either by the Issuer or by the 
Representative. One or more holders of Obligations Foncihes, holding together at least one- 
thirtieth of the principal amount of the Ohligutions Foncieres outstanding. may address to the 
Issuer and the Representative a demand for convocation of the General Meeting. If such 
General Meeting has not been convened within two months after such demand. the holders of 
Obligations Fonci2res may commission one of their members to petition a competent court in 
Paris to appoint an agent (mandataire) who will call the General Meeting. 

Notice of the date, hour: place and agenda of any General Meeting will be published as 
provided under Condition 14. 
Each holder of an Obligation Fonciire has the right to participate in a General Meeting in 
person or by proxy. Each Ohligation Fonciere carries the right to one vote or, in the case of 
Obligations Fonci2res issued with more than one Specified Denomination, one vote in respect of 
each multiple of the lowest Specified Denomination comprised in the principal amount of the 
Specified Denomination of such Obligation Fonciire. 

Powers of the General Meetings 
The General Meeting is empowered to deliberate on the dismissal and replacement of the 
Represcntative and the alternate Representative and also may act with respect to any other 
matter that relates to the common rights, actions and benefits which now or in the future may 
accrue with respect to the Obligatioizs Fonciires, including authorising the Representative to act 
at law as plaintiff or defendant. 
The General Meeting may further deliberate on any proposal relating to the modification of the 
Conditions including any proposal, whether for arbitration or settlement. relating to rights in 
controvcrsy or which were the subject of judicial decisions, it being specified, however. that the 
General Meeting may not increase amounts payable by holders of Obligations Fonciires, nor 
authorise or accept a postponement of the date of payment of interest on or a modification of 
the terms of repayment of or the rate of interest on the Obligations Fonciires. nor establish any 
unequal treatment between the holders of Obligations Fonciires, nor decide to convert 
Obligations Foncieres into shares. 
General Meetings may deliberate validly on first convocation only if holders of Obligations 
Foncikres present or represented hold at least a quarter of the principal amount of the 
Obligutions Fonciires then outstanding. On second convocation, no quorum shall be required. 
Decisions at meetings shall be taken by a simple majority of votes cast by holders of Obligutions 
FonciPres attending such General Meetings or represented thereat. 

Decisions of General Meetings must be published in accordance with the provisions set forth in 
Condition 14. 

(e) 
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Information to holders of Obligations Foncizres 
Each holder of an Obligation FonciPre or representativc thereof will havc the right, during thel5- 
day period preceding the holding of each General Meeting, to consult or make a copy of thc text 
of the resolutions which will be proposed and of the reports which will be prescnted at the 
General Meeting, all of which will be available for inspection by the relevant holders of 
Obligations Foncieres at the registcred officc of the Issuer, at the specified offices of any of the 
Paying Agents and at any other place specified in the notice of the General Meeting. 

Expenses 
The Issuer will pay all expenses relating to the operation of the Masse, including expenses 
relating to the calling and holding of General Meetings and, more generally, all administrativc 
expenses resolvcd upon by the General Meeting, it being expressly stipulated that no expenses 
may be imputed against interest payable on the Obligations Fonciil-es. 

Single Masse 
The holders of Obligutions Fonci2res of the same Series, and the holders of Obligations Fonciires 
of any other Series which have been assimilated with the Obligations Fonci2res of such first 
mentioned Series in accordance with Condition 13, shall, for the defence of their respective 
common interests. be grouped in a singlc Masse. The Representative appointed in respect of the 
first Tranche of any Series of ObliKutions Fonciires will be the Representative of the single 
Masse of all Tranches in such Series. 

11 Modifications 
These Conditions may be amended, modified or varied in relation to any Series of Obligations 
Fonciires by the terms of the relevant Pricing Supplemcnt in rclation to such Series. 

12 Replacement of definitive Obligations Foncizres, Receipts, Coupons and Talons 
If. in the casc of any Bearcr Materialised Obligatioris Foncikres, a definitive Bearer Materialised 
Obligurion Fonci2re, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may 
be replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified 
office of the Fiscal Agcnt or such other Paying Agent as may from time to time be designated by the 
Issuer for the purpose and notice of whose designation is given to holders of Obligations FonciPres, in 
each case on payment by the claimant of the fees and costs incurred in connection therewith and on 
such terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly 
lost, stolen or destroyed definitive Bearer Materialised Ohligation Fonciere, Receipt, Coupon or Talon 
is subsequently presented for payment or. as the case may be. for cxchangc for further Coupons, there 
shall bc paid to the Issuer on demand thc amount payable by the Issuer in respect of such definitive 
Bearer Materialised Obligations Foncieres, Receipts, Coupons or further Coupons) and otherwise as 
the Issuer may require. Mutilated or defaced definitive Bearer Materialised Obligations Foncihs ,  
Receipts, Coupons or Talons must be surrendercd beforc replaccments will be issued. 

13 Further Issues and Consolidation 

(a) Further Issues: The Issuer may from time to time without the consent of the holders of 
Obligations Foncikres, Rcceipts or Coupons crcate and issue further Obligutions Fonciires to be 
assimilated (assimiliesj with the Obligations Fonciires provided such Obligutions Fonri2re.t and 
the further Obligations Foncieres carry rights identical in all respects (or in all respects save for 
the principal amount thereof and the first payment of interest in the relevant Pricing 
Supplement) and that the terms of such Obligations Fonciires provide for such assimilation and 
references in these Conditions to “Ohligations Fonciires” shall be construed accordingly. 

Consolidation: The Issuer may from time to time on any Tnterest Payment Date occurring on or 
after the Redenomination Date on giving not less than 30 days’ prior notice to the holders of 
Obligarions Fonciires in accordance with Condition 14, without the consent of the holders of 
Obligations Foncitres. Receipts or Coupons. consolidate the Obligations Fonci2res of one Series 
with the Obligations Foncier-es of onc or more othcr Series issued by it, whether or not originally 
issued in one of the European national currencies or in euro, providcd such other Obligations 
Fonciires have becn redenominated in euro (if not originally denominated in euro) and which 
otherwise have, in respect of all periods subsequent to such consolidation, the same terms and 
conditions as the Obligations FowciPres. 

(b) 
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14 Notices 
Notices to the holders of Dematerialiscd Obligations FonciPres in registered form (uu nominata 
shall be valid if either, (i) they are mailed to them at their respective addresses, in which case 
they will be deemed to have been given on the fourth weekday (being a day other than a 
Saturday or a Sunday) after the mailing, or, (ii) they are published in a daily leading newspaper 
of general circulation in Europe (which is expected to be the Financial Times). Provided that, so 
long as such Obligutions Foncikres are listed on any stock exchange(s), notices shall be valid if 
published in a daily newspaper with general circulation in the city(iesj where the stock 
exchange(s) on which such Obligations Foncieres islare listed which (xj in the case of Euronext 
Paris, is expected to be La Tribune, (y) in the case of the Luxembourg Stock Exchange, is 
expected to be the Luxemburger Wort and (zj in the case of the Frankfurt Stock Exchange, is 
expected to be the Bursen-Zeitung. 
Notices to the holders of Bearer Materialised Obligations FonciPres and Dematerialised 
Obligutions Foncieres in bearer form shall be valid if published in a daily leading newspaper of 
general circulation in Europe (which is expected to be the Financiul Times). Provided that, so 
long as such Obligations Foncieres are listed on any stock exchange(sj, notices shall be valid if 
published in a daily newspaper with general circulation in the city(iesj where the stock 
cxchange(s) on which such Obligutions Foncisres islare listed which (i) in the case of Euronext 
Paris, is expected to be Lu Tribune, (ii) in thc case of the Luxembourg Stock Exchange, is 
expected to be the Luxemburger Worl and (iii) in the case of the Frankfurt Stock Exchange, is 
expected to be the Borsen-Zeitung. 

If any such publication is not practicable. notice shall be validly given if published in another 
leading daily English language newspaper with general circulation in Europe. Any such notice 
shall be deemed to have been given on the date of such publication or, if published more than 
once or on different dates, on the date of the first publication as provided above. Holders of 
Coupons shall be deemed for all purposes to have notice of the contents of any notice given to 
the holders of Bearer Materialised Obligations Fonciires in accordancc with this Condition. 
Notices required to be given to the holders of Dematerialised Obligutions FonciBres (whether in 
registered or in bearer form) pursuant to these Conditions may be given by delivery of the 
relevant notice to Euroclear France, Euroclear, Clearstream, Luxembourg and any other 
clearing system through which the Obligations Foncieres are for the time being cleared in 
substitution for the mailing and publication as required by Conditions 14(a), (b), (c) above; 
except that (i) so long as such Obligations Foncisres are listed on any stock exchange(s) and the 
rules of that stock exchange so require, notices shall also be published in a daily newspaper with 
general circulation in the city(ies) where the stock exchange(s) on which such Obligations 
Foncikres islare listed and (ii) notices relating to the convocation and decision(s) of the General 
Meetings pursuant to Condition 10 shall also be published in a leading newspaper of general 
circulation in Europe 

15 Governing Law and Jurisdiction 

(a) 

(bj 

Governing Law: The Obligations Foncieres, the Receipts, the Coupons and the Talons are 
governed by, and shall be construed in accordancc with. French law. 
Jurisdiction: Any claim against the Issuer in connection with any Obligations Foncidl-es, 
Receipts, Coupons or Talons may be brought before any competent court in Paris. 
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TEMPORARY GLOBAL CERTIFICATES ISSUED 
IN RESPECT OF BEARER MATERIALISED OBLZGA TIONS FONCZl?R€S 

Temporary Global Certificates 
A Temporary Global Certificate, without interest Coupons, will initially be issued in connection with 
Bearer Materialised Obligations Fonci6re.Y. Upon the initial deposit of such Temporary Global Certificate 
with a common depositary for Euroclear and Clearstream, Luxembourg (the “Common Depositary”), 
Euroclear or Clearstream, Luxembourg will credit the accounts of each subscriber with a nominal amount 
of Obligations FonciCres equal to the nominal amount thereof for which it has subscribed and paid. 
The Common Depositary may also credit with a nominal amount of Obligations Fonciires the accounts of 
subscribers with (if indicated in the relevant Pricing Supplement) other clcaring systems through direct or 
indirect accounts with Euroclear and Clearstream, Luxembourg held by such other clearing systems. 
Conversely, a nominal amount of Obligations Foncizres that is initially deposited with any other clearing 
system may similarly bc credited to the accounts of subscribcrs with Euroclear, Clearstream, Luxembourg 
or other clearing systems. 

Exchange 
Each Temporary Global Certificate issued in respect of Obligutions Foncikres will be exchangeable, free of 
charge to the holder. on or after its Exchange Date (as defined below): 

(i) if the relevant Pricing Supplemcnt indicates that such Temporary Global Certificate is issued in 
compliance with the C Rules or in a transaction to which TEFRA is not applicable (as to which, see 
“Summary of the Programme - Selling Rcstrictions”), in whole. but not in part, for the definitive 
Bearer Materialised Obligations Foncikres and 
otherwise, in whole but not in part. upon certification as to non-US. beneficial ownership (a form of 
which shall bc available at the specified offices of any of the Paying Agents) for definitive Bearer 
Materialised Obligations Foncitres. 

(ii) 

Delivery of definitive Bearer Materialised Obligutions Fonci2re.s 
On or after its Exchange Date, the holder of a Temporary Global Certificate may surrender such 
Temporary Global Certificate to or to the order of the Fiscal Agent. In exchange for any Temporary 
Global Certificate, the Issuer will deliver, or procure the delivery of, an equal aggregate nominal amount of 
duly executed and authenticated definitive Bearer Materialised Obligations Foncieres. In this Offering 
Circular, definitive Bearer Materialised Obligations F o n c i h s  means, in relation to any Temporary Global 
Certificate, the definitive Bearer Materialised Obligations FonciPres for which such Temporary Global 
Certificate may be exchanged (if appropriate. having attached to them all Coupons and Receipts in respect 
of interest or lnstalment Amounts that have not already been paid on the Temporary Global Certificate 
and a Talon). Definitive Bearer Materialised Obligations Fonciir~s will be security printed in accordance 
with any applicable legal and stock exchange requirements. Forms of such definitive Bearer Materialised 
Obligutions Foncieres shall be available at the specified offices of any of the Paying Agent(s). 

Exchange Date 
“Exchange Datc” means, in relation to a Temporary Global Certificate, the day falling after the expiry of 
40 days after its issue date, provided that, in the event any further Materialised Obligations FonciPres arc 
issucd prior to such day pursuant to Condition 13(a), the Exchange Datc for shall be postponed to the day 
falling after the expiry of 40 days after the issue of such further Materialised Obligations Foncigres. 
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USE OF PROCEEDS 

The net proceeds of thc issue of the Obligations Fonciires will be used for the Issuer’s general corporate 
purposes. 
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SUMMARY OF THE LEGAL PRIVILEGE GRANTED BY THE LAW 

Pursuant to Article L. 515-19 of the French Code monitlrire et financier, notwithstanding any legislative 
provisions to the contrary and in particular the provisions included in the French Code of commercc 
relating to the prevention and amicable settlement of business difficulties and to the judicial administration 
and liquidation of companies, 

the sums resulting from the loans and sccurities referred to in Articlcs L.515-14 to L. 515-17 of the 
French Code monetaire etfinancier and from the forward financial instruments referred to in Article 
L. 515-18 of the French Code moaitaire et.finuncier, after any applicable netting, togethcr with the 
claims in respect of deposits made by a societP de crPdit,foncier (i.e. the issuer of obligutions fonciPres) 
with credit institutions. are allocated in priority to the payment of any sums due in relation to the 
ahliRotion.r.fonci~res and othcr resources benefiting from the privilege as mentioned in Article L. 51 5- 
13 of the French Code monttuirC e l  financier; 
when a sociktk de credit ,foricier is subject to bankruptcy proceedings (17rocCdure de redressement OM 
liquidation judiciuiress) or to amicablc scttlement proceedings with its creditors (prockdwe de I-igkmenf 
anziuhle). the amounts due regularly from the operations referred to in Article L. 515-1 3 of the French 
Code monktaire etjinancier are paid on their contractual due date, and in priority to all other debts, 
whether or not preferred or secured, including interest resulting from agreements whatever thcir 
duration. No other crcditor of a sociktP de cridit.foncier may exercise any right over the assets and 
rights of such socikti until all creditors benefiting from theprivilige defined in Article L. 515-19 of the 
French Code monituire etfinancier have been fully paid off; and 
neither the commencement of judicial administration proceedings nor the judicial liquidation of a 
socikrk de cridit Jbncier will result in the acceleration of payment of Obligations FonciPres and othcr 
debts benefiting from the privilege mentioned under Article L. 515-19 of the French Code monitaire et 
Jinancier . 

Finally, the provisions on bankruptcy which permit certain transactions made in the months preceding the 
bankruptcy to be declared void have been set aside by law with respect to transactions directly relating to 
the corporate purposc of the sociktk de crPditJonciel- (Article L. 515-25 of the French Code monktaire et 
financier). 
Similarly, spccific provisions of the French Code monetuire et financier provide that in case of bankruptcy 
proceedings against a shareholder of the sociiti de cridit fi)rzcier. such proceedings cannot be extended to 
the sociktk de credit ,fancier (Article L. 51 5-27 of the French Code monetaire et.financier). 
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DEXlA MUNICIPAL AGENCY 

Introduction 
Dexia Municipal Agency (“Dexia MA”), formerly named CLF Dkveloppement, a sociktk anonyme ci 
Directoirp et Conseil de Surveillance incorporated under French law, is a socittt de crPdit .fancier. 

The sociitks de crtdit foncier are special-purpose entities, created under Section IV Chapter V Title V of the 
French Code Monttaire et finuncier (the “Code”) providing funding for capital expenditure by local 
authorities located in the European Economic Area (European Union, Liechtenstein, Norway and 
Iceland). Switzerland, United States of America, Canada or Japan . 

As sociiti de crtdit foncier, Dexia MA is a financial institution established under French banking law of 24 
January 1984 and has been authorised by the Comiri des itablissements de crtdit et des entreprises 
d’investissement (the “CECEI”) on 30 August 1999. The authorisation was effective as from 1 October 
1999. 
Dexia MA is managed by an Executive Board (Directoire) and supervised by a Supervisory Board (Conseil 
de Surveillance). 

Dexia MA’s principal offices are located 7 to 11 Quai AndrC Citroen in Paris, France. 
The share capital of Dexia MA as at 1st March 2002 amounts to Euro 400.000,000 comprised of 4,000.000 
ordinary shares of Euro 100 nominal value, each of which is 99.9 per cent. held by Dexia Credit Local. 
There is no authoriscd and non issued share capital. 
The Extraordinary Shareholders’ Meeting of 21 May 2002, has been asked to authorise the Executive 
Board to increase the capital by a maximum amount of Euro 50 million. 
This authorisation will bc valid for a year. 
There are no securities which grant rights to shares in the capital of Dexia Municipal Agency. 
Thc Dexia MA’s fiscal year begins on 1 January and ends on 31 December. 

Sociktks de cridit Joncier 
Article L.515-13 of the Code defines the status of sociires de &dit foncier as limited purpose credit 
institutions that are authorised as financial institutions by the CECEI. As specialised credit institutions, 
they may only carry out those activities which are listed in the authorisation granted by the CECEI. 
Article L.515-13 of the Code provides that the sole objects of sociktks de crtditfoncier are: 

(a) To grant or acquire secured or guaranteed loans, loans to public entities and subscribe or acquire 
bonds and securities, referred to in Articles L.515-14 to L.515-17 of the Code; 

(b) To issue obligations.f;7nciPI.es to financc such categories of loans or bonds and securities, which 
obligation.\ fonciires benefit from the privilige defined in Article L.515-19 of the Code, and to raise 
other resources under issue or subscription contracts referring to this privi1;ge. 

Socittks de credz’t foncier may also finance the activities mentioned above by issuing debt securities or 
raising funds which do not benefit from this privilege. 

Sorittts de credit fonciw may assign, in accordance with Articles L.313-23 to L.313-35 of the Code, the debt 
receivables held by them. In such case, the debt receivables so assigned are not taken into account for the 
purpose of determining the coverage ratio of the resources benefiting from the privi1Pge. 

Sociites de crtdit,foncier may acquire and own any real property or moveable property necessary for the 
achievement of its objects or resulting from debts recovered. 

Under Dexia MA’s by-laws (statuts) and the authorisation of the CECEI, Dexia MA may only grant or 
acquire loans to. or guaranteed by, public entities (as defined below). 
Article L.515-15 of the Code defines loans to public entities as loans granted to States, local authorities or 
their groupings (groupement), or public institutions (etablissements publics) located within the European 
Economic Arca (European Union, Liechtenstein, Norway. Iceland) Switzerland, United States of America, 
Canada or Japan, or wholly guaranteed by one or more States, local authorities or their groupings. 
The gross amount of the unpaid debts is Euro 4.765.023.36, the gross amount of the bad debts is Euro 
1,560,825.28 and the amount of the allowancc for doubtful accounts is Euro 151.323.09. 

In accordance with Article L.515-15 are assimilated to loans to the above mentioned entities bonds issued 
by these public sector entities, under the condition that these bonds are acquired with the intention to hold 
thcm until their maturity. 
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Article L.515-16 of the Code also includes within the category of loan under Article L.515-15 of thc Code 
the shares of debt mutual funds (purts de fhnds communs de crkances) (previously governed by French law 
n’. 88-1201 of 23rd December 1988) and units or debt securities issued by similar entities registered under 
the law of a State belonging to the European Economic Area Switzerland, United States of America, 
Canada or Japan provided that at least 90 per ccnt. of the assets of thcse funds or entities are made up of 
debts of the same nature as loans eligible for sociktks de crtdit joncirr, which in the case of Dexia MA, are 
loans to public entities only. 
According to Article L.515-17 of the Code, Dcxia MA, as a socitti de crPdit,joncier, is not allowed to hold 
shares in other companies. 

Pursuant to Article L.515-18 of the Code, in order to hedge the loans mentioned in Article L.515-14 to 
L.515-17 of the Code, the ohligutions jonciires or the other resources benefiting from the privil&, the 
sociPtPs de &dit .fancier may contract forward financial instruments as defined in Article L.211-1 of the 
Code). Any amounts payable to the sociPtP de ciidit.foncier under these forward financial instruments, aftcr 
any applicable netting, bencfit from the pr-id&. Sums due undcr forward financial instruments used to 
hedge the transactions referred to in Article L.515-13 IT of the Code (i.e. bonds or other resources not 
benefiting from the privilege) do not bcnefit from the privilige. 
Finally, according to Article L.515-17 of the Code, socittts de crCdit,foncier may hold, as replacement assets 
(valezlrs de remplacement), securities (including obligatioiis fonci&es issued by other sociktis de crPdit 
,foncit.r), which are sufficiently safe and liquid to be held by socittis de crPdit ,fancier. Article 7 of French 
decree n” 99-710 dated 3rd August 1999 (the “Decree”) defines thcsc replacement assets as assets which 
may be eligiblc for refinancing with the European system of central banks, as well as receivables due by 
credit institutions with less than one year maturity. The same Article provides that the proportion of such 
safe and liquid assets cannot exceed 20 per cent. of the total assets of a socidi  de crkdit.foncier. but upon 
prior authorisation of the French Commission Bancciire. this limit may temporarily be incrcased to 30 per 
cent. 
Pursuant to Article L.515-20 of the Code and Article 6 of Rl;glement n“ 99-10 du ComitP de la 
riglementation bancaiw et finunci2r.e sur les socittes de cskdit ,fancier (the “Reglement”), sociktPs de crtdit 
Joncier must at all times maintain a ratio of at least 100 per cent. as between their assets and the total 
amount of their liabilities which have the bcncfit of the privilige mentioned in Article L.515-19 of thc Code, 
in accordance with the terms specified by the Reglement. The French Commission Buncaire may 
temporarily waive this requirement for a givcn institution, on the condition that the institution meets the 
ratio by a given deadline. 

As per Article 10 of the Reglement, sociktis de crPdit Joncier declare to the French Commission Bancaire 
their cover ratio on 30 June and 31 December in each year. 

As credit institutions, sociites de crPdit Jonciei are supervised by thc French Commission Buncaire. which 
ensures that sociitis de credit .fbncier comply with their obligations under the Code. 

Pursuant to Article 13 of the Reglement, wczktks de crPdir Jbacier must publish, at the latest 45 days after 
the general mceting approving the financial statements of the year ended, information relating to the 
quality of their assets, and in particular the characteristics and the distribution of the loans and the 
guarantees, the total of the unpaid amounts. the distribution of debts by amount and by category of 
debtors. the proportion of early repayments, and the level and sensitivity of the position of rates. 

Specific controller 
Moreover Articles L.515-29 to L.515-31 of the Code q u i r e s  that sociPtb de crkdit foncier appoint a 
Contrdeur Spkcifique (the “Specific Controller”). 
The Specific Controller. and a substitutc specific controller, are sclected from the auditors’ (Commissuires 
aux comptes) official list and are appointed for a term of four years by the Management Board of the socitrt 
de crPdit ,fonciPr, with the approval of the French Commission Buncair-e. 

The Specific Controller ensures that the sociPtP de cridit fiincier complies with the Code, Le. checks the 
eligibility of the assets and the cover ratio (as more dcscribcd in the Reglement). He also watches the level 
of equivalence between the assets and liabilities in tcrms of rates and maturity (cash flow adcquacy) and 
draws thc attention of the members of the Exccutive Board of the soritti de crPdit Joncier and the French 
Commission Buncuire if he deems that level to be unsatisfactory (Article 12 of the Reglement). 

As provided by Article 9-IV of the Decree, the Specific Controller certifies that the rule providing that the 
amount of eligible assets is greater than the amount of liabilities benefiting from the priviZ2ge is satisfied at 
all times. He may give that certification on the basis of a quarterly program of issues of resources benefiting 
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from the privilege. For any issue of resources benefiting from the privi1;ge in an amount equal to or abovc 
Euro 500 million or its equivalent in the currency of issue, the certification is mandatory (sec Q 15 of ” 
General Information ” below). 

The Specific Controller certifies documents sent to the French Commission Bancaire as to compliance with 
the provisions of the Law. Hc draws up an annual report on his task for the Executive Board and the 
Supervisory Board of the socitrt de cridit .fancier. A copy of this report is delivered to the French 
Comnzission Buncaire (Articles L.515-29 to L.515-31 of the Code). 

The Specific Controller attends all shareholders’ meetings and, on his request, may be heard by the 
Executive Board (Articles L.515-29 to L.515-31 of the Code). 

Dexia Municipal Agency’s Share Capital 
The issued share capital of Dexia MA is held as at 99.9 per cent. by Dexia Credit Local. Sec “Diclaration de 
Soutien de Dexia Credit Local Financial Support from Dexia Credit Local” below. 

Dexia Municipal Agency’s Capitalisation 
The following table shows the audited capitalisation of Dexia Municipal Agency as at 31st December, 2001 
(before appropriation of earnings 2001). 

Shareholders’ equity 
In EUR millions 

Authorised and issued share capital ...................................................................................... 
Reserves ...................................................................................................................................... 
Retained earnings ...................................................................................................................... 

400.0 
1.1 

17.1 

Total Shareholders’ equity ...................................................................................................... 41 8.2 

Medium and long term debt 
In EUR millions 

Debt evidenced by securities (before swaps) .......................................................................... 
Bank borrowings ...................................................................................................................... 

19.656.6 
3,721.5 

Total Medium and long term debt ........................................................................................ 23,378.1 

As of March 3 1 st 2002 the short, medium and long term debt outstanding of Dexia MA benefiting from the 
privil2ge amounted to € 21.2 billion. 

Therc has been no material change in the capitalisation of Dexia MA since the date of the capitalisation 
table. 

Busintss Activities 
Dexia MA’s exclusive purpose is (as per Article 2 of the by-laws): 

a to grant or acquire loans to public-sector entities as defincd in Articlc L.515-15 of the Code as well as 
assets considered as loans as defined in Article L.515-16 of thc samc Code. 

to hold notes and assets under the conditions provided by decree in order to be considered as 
replacement assets (iwleurs de remplacenzent) ; and 

to finance the loans mentioned hereabove, to issue bonds called cihli~urions,fonci~res, benefiting from 
the privilsge defined in Article L.515-19 of the Code. and to raise other funds, under issue or 
subscription contract referring to the privilege. 

Dexia MA may also fund the above mentioned business by issuing bonds or other resources not benefiting 
from the privilige defined in Articlc L.515-19 of the Code. 

Dexia MA may assign, in accordance with Articles L.313-23 to L.313-35 of the Code (previously French 
law no. 81-1 of 2 January 198 1 ,fuciZitant le cridir aux enrreprises), the receivables owned by it, provided that 
the rule of Article L.5 15-20 of the Code (previously Article 96 of the law 99-532 of 25 Junc, 1999) remains 
respccted. 

e 
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Appropriation of income (Article 40 of the by-laws): 
Income available for distribution comprises net income for the year less any prior year losscs and any 
allocations required pursuant to the by-laws. plus any retained earnings carried forward from prcvious 
years. From the available surplus, the Annual Shareholders’ Meeting, voting on a recommendation of the 
Executive. Board, may allocate all or a part of the remaining income to retained earnings. There are no 
priority shares or dividends. 

Activities Projections 
The assets of Dexia MA should amount to 33 billion of euro at the end of December 2002. 
In 2002, the program for the issue and acquisition of resources benefiting from the privil& is intended to 
be at approximately €1 0 billion. depending on markets conditions. 
Since the beginning of thc year, Dexia MA has issued 2.4 billion of euro at the end of March 2002. 
Dexia MA, as subsidiary of Dexia Credit Local benefits from the insurances taken out by the Dexia Credit 
Local Group (bankers’ blanket bond cover. loss of banking activity. Directors and Officers liability policy, 
professional indemnity policy and comprchcnsivc cover). 
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EXECUTIVE BOARD, SUPERVISORY BOARD, 
STATUTORY AUDITORS, SPECIFIC CONTROLLER 

1 The Executive Board 
The following are the members of the Executive Board (Directoire) of Dexia MA: 

Alain Delouis 
Philippe Ducos 
Sylvie Vade Chief Executive Officer 
Jean-Claude Synave Chief Executive Officer 
Gilles Laurent 

Chairman (until March 4, 2002) 
Chairman (since March 4, 2002) 

Member of the Executive Board 

2 The Supervisory Board 
The following are the members of the Supervisory Board (Conseil de Surveillance) of Dexia MA: 

Jacques Guerber Chairman 
Rembert von Lowis Vice-chairman 
Jean Le Naour 
Jean-Paul Gauzes 
Pierre Homi Rahmani 
Jean-Luc Petitpont 
Dexia Credit Local, represented by Bruno Delctre 
Dexia Banque, rcpresented by Martine Gelissen 
Crediop, rcpresented by Ricardo Massa 
Dexia Sabadell banco Local, represented by Jose Luis Castillo 

3 The Statutory Auditors 
The statutory auditors (Commissaires aux Compres), which are members of thc Compagnie dcs 
commissaires aux comptes, are appointed every six years by Dexia M A S  shareholders to audit Dexia 
MA’s accounts and financial reports. 
Dexia MA’s statutory auditors are: 

Caderas Martin represented by Mr. Daniel Butelot, Partner and Mr Olivier Avril, Partner: 76, rue de 
Monceau, 75008 Paris and 
Mazars & Gutrard, represented by Mr. Guillaume Potel, Partner and Mrs Anne Veaute, Partner: Le 
Vinci, 4, allte de l’hrche, 92075 Paris - La DCfense. 

They have audited the financial statements of Dexia MA for the years ended 31 December. 1999 
31 Decembcr, 2000 and 31 December, 2001 and have issued an unqualified opinion in each case. 

4 Specific Controller 
Thc Specific Controller (after approval - m i x  confiwme - of the French Banking Commission) is 
Mr. Christian Comerman from Fidus. 
The substitute specific controller is Mr. Dumenil from Groupement d’expertise de France. 
For all issues of Obligutions Foiici2re.y made during the years 2001, the Specific Controller has provided an 
attestation. 
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DESCRIPTION OF THE ASSETS 

Assets as at 31 December 2001: 
Amounts in 

millions of Euro 

Loans to French local authorities 
Regions ............................................................... ................................................................ 1,291 .I 
Departments .............................................................................................................................. 3,468.7 

Groupings of local authorities .............................................. 4,124.3 

TOTAL ...................................................................................................................................... 19!601.7 
Loans to French public entities ................................................................................................ 2,408.5 
Loans fully guaranteed by French local entities ...................................................................... 302.8 

Towns ........................................................................................................................................ 10,717.6 
....................................... 

TOTAL ...................................................................................................................................... 

The loans come from the activity of Dexia Credit Local either by cession from its 
balancc sheet (most of them in 2001) or as loans granted by Dexia MA and 
commercialised by Dcxia Credit Local 

Loans fully guaranteed by Austrian local entities 
TOTAL ...................................................................................................................................... 

Loans granted by Dexia MA and commcrcialised by Kommunalkredit Austria 
Loans fully guaranteed by Italian local entities 
TOTAL ...................................................................................................................................... 

Loans granttd by Dcxia MA and commercialised by Dexia Crediop 
Securities issued by French local authorities 

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

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

Others Public Authorities ................................................. 

TOTAL ..................................................................................................................................... 

Securities issued by Italian local authorities 
State ................................................... ................................................................................... 
Regions ...................................................................................................................................... 
Departments 
Towns ........................................................................................................................................ 
Asset Backed Securities ............................................................................................................ 
Others Public Authorities ........................................................................................................ 

22,3 13 .O 

220.6 

5.0 

0 
0 

3.0 
28.50 

0 

31.50 

371.8 
358.5 

0 
71.8 

55 
0 

...................................................................................................................................... 857.1 TOTAL 

Securities issued by Finnish local authorities 
State 7.6 ............................................................................................................................................ 
Regions ......................................................................................................... 0 
Departments .............................................................................................................................. 0 
Towns ........................................................................................................................................ 0 

0 Other Public Authorities .......................................................................................................... 

...................................................................................................................................... TOTAL 7.6 
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Amounts in 
millions of’ Euro 

Securities issued by Portuguese local authorities 
State ................................................................................ 
Regions ........................................................................................ 
Departments .................................................................. ............................................... 
Towns ............................................................................................................ 
Other Public Authorities ................................................. ........................... 

0 
8.50 

0 
0 
0 

...................................................................................................................................... 8.50 TOTAL 

40 



RECENT DEVELOPMENTS 

From 1 January 2002 up to 30 April 2002. Dexia Municipal Agency has made the following issues of 
Obligations Fonciires: 
a 
a 

AUD 350,000,000 due October 2007: 
CHF 300,000~000 due November 2007 assimilatcd to the CHF 300.000,000 duc November 2007; and 

under the EMTN programme a total of approximately €1,994,352,000. 
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FINANCIAL STATEMENTS 

ASSETS AS OF DECEMBER 31,2001 

Cash, central banks and postal checking 
accounts(’) .... . .. , .... .. . . . . . . . . . . . . . . . . .. ... . ... , . , . . . . .. . . . . 

Government securities eligible for central 
bank refinancing .......................................... 

Interbank loans and advances ... 
Customer loans ..............., ...................... ......,... 

A. Customer loans ............... 
B. Other ...................................................... 

Bonds and other fixed income securities ...... 
Equities and other variable income securities 
Investments in non-consolidated companies 

and other long-term securities ........ ........ .... 
Investments in consolidated companies ........ 
Intangible assets .............................................. 
Property and equipment ............ 
Unpaid capital ...... .......... .... .................. .. .. ........ 

Other assets ...................................................... 

Accruals and other assets ................ 

Treasury stock ................. 

Notes 12/31/99 1213 1 IO0 1213 1 IO 1 

EUR* EUR EUR 
EUR thousands 

0 0 0 

0 0 0 
4. I 36 239 393 

6,258,785 16,411,463 23,086,280 
4.2 6,122,130 15,976,989 22,538,551 

136,655 434,474 547,729 
4.3 0 289,707 91 7,330 

0 0 0 

0 
0 
0 
0 
0 
0 
0 

4.4 180,690 

0 
0 
0 
0 
0 
0 
0 

1,030,747 

0 
0 
0 
0 
0 
0 
0 

1,751,048 

TOTAL ASSETS ............................................ 4.5 6,439,511 17,732,156 25,755,051 

* The company. created in December 1998, was authorized by the CECEI to operate as a writ% de criditfonciet on July 23,1999, in 
accordance with the law of June 25, 1999, on savings and financial security. Prior to October 1. 1999. the company engaged in no 
business. 

( I )  Amounts that appeared in this heading were classified in “Interbank loans and advances”. 
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LlABILITIES AS OF DECEMBER 31. 2001 

Interbank loans and deposits .......................... 
Customer deposits (guarantees) ...................... 
Debt securities .................................................. 

A . Debt securities ...................................... 
B . Other debt ............................................ 

Other liabilities ..................................... 
Accruals and othcr liabilities .......................... 
Reserves for contingencies and charges and 

provisions for deferred taxes ...................... 
Subordinated debt ................................. 
General banking risks reserve ........................ 
Shareholders’ equity excluding general 

Capital stock .................................................... 
Additional paid-in capital .............................. 
Reserves and retained earnings 
Revaluation adjustments ................................ 
Regulated provisions ................ 
Net income ........................................................ 

TOTAL LIABILITIES .................................... 

banking risks reserve .................................... 

Notes 12/31/99 12/31 100 

EUR* EUR 
EUR thousands 

5.1 
5.2 

5.3 

5.4 
5.5 

5.7 

5.7 

5.6 
5.7 

5.8 

3.405. 251 
0 

2.494. 00 1 
2.469. 974 

24. 026 
2. 544 

233. 566 

0 
0 
0 

304. 149 
300. 000 

0 
(2) 
0 

335 
3. 816 

6.439. 511 

5.120. 807 
0 

11.279. 098 
10.954. 596 

324. 502 
88. 389 

923. 809 

0 
0 
0 

320. 053 
300. 000 

0 
21 5 

0 
1. 885 

17. 953 

17.732. 156 

12/31 101 

EUR 

3.730. 623 
762 

20.246,446 
19,633.477 

61 2. 969 
108. 598 

1.221. 186 

0 
0 
0 

447. 436 
400. 000 

0 
18. 168 

0 
3. 819 

25. 449 

25.755. 051 

* The company. created in December 1998. was authorized hy the CECEI to operate as a societt dtl cridiitjuncier on July 23 . 1999 . in 
accordance with the law of June 25 . 1999 . on savings and financial security . Prior to October 1. 1999. thc company engaged in no 
business . 
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OFF-BALANCE SHEET ITEMS AS OF DECEMBER 31,2001 

Notes 

COMMITMENTS GIVEN ............................ 6.1 
Financing commitments .................................. 
COMMITMENTS RECEIVED .................... 6.2 
Financing commitments .................................. 
Guarantees received ........................................ 

Financial futures .............................................. 6.4 
Foreign currency transactions ........................ 6.3 

12/31 199 

EUR* 

0 
0 

526,2 14 
0 

526,2 14 
0 

18,842.91s 

12/31 I00 

EUR 

2 
2 

1,017,318 
80,480 

936,838 
2,446,883 

50,220,558 

EUR thousands 

12/31 I01 

EUR 

365,044 
365,044 

1,822,149 
614,204 

1,207,945 
12,855,168 
66,904,237 

* Thc company. created in December 1998, was authorized by the CECEI to operate as a socidk dc cr2dit fomzer on July 73,1999. in 
accordance with the law of June 25, 1999, on savings and financial security. Prior to October I ,  1999, the company engdgcd in no 
business. 
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STATEMENT OF INCOME AS OF DECEMBER 31,2001 

Noteb 

Interest income .......... ...... ...... ...... .. . 
A. Interest income from interba sactions 
B. Interest income from client transactions ...... . 
U. Interest income from bonds and other fixed 

D. Interest income xposurc 

..... -*.*.-... 

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

hedging transactions 

Interest expense .. .. .. . . . . . . . . . . . . . . . . . . . . . ., . . . . ,.. . . . . . .. .... .. . ..... 
A. Interest expense on interbank transactions .. 
B. lntcrest expense on bonds and other fixed 

. . . . . . . . . . . . I.. . . . . . . , . , , . . . . . . . . . . . . . . 
lncome from variable income securitie 
A.  Equities and othcr variable income securities 
B. Long-term investments ......... 
Commission income . . ........................... * ........... 
Commission expense . . . . . . . . . . . . . . . . . . . . . . . 
Income from financial transactions . . .. . . . . . . . . . . .. . . . . . . . . . . 
Other banking income .................... 
Other banking expense 

NET BANKING INCOME ......,... 

General operating expense .............. 

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

. . . . . . . . . . . . . 
A. Staff costs 

1 .  Payroll cxpense 
2.  Social Security costs 

1. 
2.  

B. Other general operating expense 
Taxes other than on income .................... 
Other gencral operating expense ............ 

C. Network commissions ...................................... 
Depreciation and amortization ,..... . . . . . . . . . . . . . 

OPERATING INCOME BEFORE ALLOWANCES 

Risk cost .......................................... 

INCOME FROM OPERATIONS ...... .... . .. . .... .... . 

Income (loss) on fixed assets ................................. 

OPERATING INCOME AFTER ALLOWANCES 

Non-recurring income ..... . . . . . . . . . . . . . . . . . 
Non-recurring expen 
Corporate income ta 
A. Current taxes .................................................... 
B. Deferred taxes 
Nct allocation to ge 

+ ’. 

and regulated provisions .................................... 

NET INCOME . . . . . . . . . . . . , , . . . . . . . . . . . . . . . 

7 
I 

12/31/99 12131 100 12/31 IO1 

E WR* E UR EUR 

1 00,3 16 1,510,825 2,286.451 
0 5 136 

44:392 628,844 982,674 

55,924 876,414 1.277,488‘” 

EUR thousands 

(91,058) (1.456,875) (2,209,547) 
(15,390) (207,588) (145.838) 

( I  6,299) (324.467) (694,355) 

(59,369) (924,820) (1,369,354)‘” 

9.258 53,920 

I (2.563) 

(2.563 j 
0 

(2,563) 
0 
0 

(22.91 8) 

(22,9 18) 
(1,443) 

(2 1,475) 
0 
0 

6,695 3 1,002 
~ 

7 0 0 

6.695 3 1 :002 

0 0 

6.695 

0 
0 

(1.544) 
(2,544) 

0 

(335) 

3 1,002 

0 
0 

(1 1,499) 
(1 1,499) 

0 

(1.550) 

3.816 17,953 

0 
0 
0 

72 

98‘” 
6 

(61) 

77.019 

(34.560) 

(34,560) 
(2,184) 

(32,376) 
0 
0 

42,459 

(1 38) 

42.321 

0 

42,321 

0 
0 

(14.938) 
(14,938) 

0 

(1,934) 

25,449 

(1) In order to allow comparison of the 2000 and 1999 statements of income, the presentation of the 1999 results of overall interest 
rate exposure hedging transactions was changed to rcflcct the application of the CRC regulation n’ 2000-03 of July 4, 2000. 
This rcsult was recorded in the 1999 accounts alter offsctting the corresponding expense and income under the item “Income from 
financial transactions” and represcntcd an expense of EUR 3,445 thousand. 
The company. crcated in Decembcr 1998, was authorized by the CECET to operate as a socii.fP de cri.dic.foncier on July 23.1999. in 
accordancc with the law of June 25, 1999, on savings and financial security. Prior to October 1. 1999, the company engagcd in no 
business. 

* 
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NOTES TO THE FINANCIAL STATEMENTS 

1. CHARACTERISTICS OF THE COMPANY 
Dexia Municipal Agency was authorised to operate as a sociCtP de crPdit foncier on July 23, 1999, by the 
ComitC des Etublissements de Cridit et des Entreprises dlnvestissement (CECEI). 

SociPtis de crPdit foncier are governed by Book V, Title I. Chapter 5 ,  Section IV of the Monetary and 
Financial Code and by thc decrees no 99-655 of July 29, 1999, and n" 99-710 of August 3, 1999, which define 
the notion of ohligutionsJonciPres in French law. 

According to Article L.515-13 of the Monetary and Financial Code, the company's exclusive corporate 
purpose is: 

Dexia Credit Local holds 99.99 per cent. of the capital of Dexia Municipal Agency. 

In addition to the obligations defined in Article L.515-42 of the Monetary and Financial Code, Cridit local 
de France. which has become Dexia Credit Local, signed a declaration of financial support on September 1, 
1999, stipulating that it will ensure that Dexia develops its activity in compliance with the requirements of 
the law n" 99-532 of June 25, 1999, and has the financial resources it needs to meet its obligations. 

Pursuant to Article L.5 15-22 of the Monetary and Financial Code, there is a management contract between 
Dexia Municipal Agency and Dexia Credit Local. This contract defines the missions carried out by Dexia 
Credit Local on behalf of Dexia Municipal Agency. from the origination of loans to the publication of thc 
company's financial statements. 

In addition, two groups of loans guaranteed by an Austrian Land were acquired by Dexia Municipal 
Agency through Kommunalkredit Austria A.G. A contract empowered Kommunalkredit Austria to 
represent Dexia Municipal Agency vis-A-vis the Austrian debtor and to collect the loan payments. 

For its business needs and, in particular, to pre-finance assets prior to the issuance of securities. Dexia 
Municipal Agency opened an account with Dcxia Credit Local, the conditions of which are defined in the 
current account agreement signed by the two companies (see below, note 5.1 ). 

to grant or to acquire secured loans, loans to public sector entities and securities; 

to issuc obligations .fonci@res or any other securities benefiting from the Privilkge in order to finance 
these categories of loans or securities. 

2. 
Pursuant to Article L.515-13 of the Monetary and Financial Code, during the year Dexia Municipal 
Agency acquired from Dexia Credit Local loans granted to public sector entities or to entities they 
guardntced. 

The loans were transferred at market value. The rules for determining this value are defined in the loan 
transfer agreement between Dexia Municipal Agency and Dexia Credit Local. 

In addition, Dexia Credit Local acting as a proxy directly contracted loans on behalf of Dexia Municipal 
Agency. 
To ensure financing for its activity, in 2001 Dexia Municipal Agency launched new bond issues benefiting 
from the Privilige defined in Article L.515-19 of the Monetary and Financial Code, raising outstanding 
bond issues to EUR 19.6 billion. 

Issues were launched for the first time in GBP in 2001. 

These borrowings are redeemable at maturity. 

Pursuant to Articles L.515-14 to L.515-17 of the Monetary and Financial Code (Articles L.515-14, L.515- 
15 and L.515-16 were modified by Article 31 of the MURCEF law of December 11, 2001) and to Article 7 
of the decree n" 99-710 of August 3 1999, Dcxia Municipal Agency holds bonds as investment securities. 
These securities do not exceed 20 O/o of the company's assets. The securities held by Dexia Municipal 
Agency are issued by public sector entities and are acquired with the purpose of holding them until 
maturity. These securities are considered as investments. 

MAJOR EVENTS DURING THE YEAR 

3. SIGNIFICANT ACCOUNTING POLICIES 
Accounting principles 
Dexia Municipal Agency adapted its parent company accounts to ensure compliance with CRC regulations 
99-07, 00-08 and 00-03. These adaptations mainly concerned the following points. 
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Concerning the balance sheet 

In order to make the balance sheet easier to read. the following modifications were introduced: 

- an intermediary total for shareholders’ equity 

Concerning the statement of income 

Fivc intermediary accounting balances were defined in order to ensure a homogeneous and comparable 
presentation with reference to other financial institutions in Paris. These items are: 

- Net banking income, 

- Operating income before allowances, 

- Income from opcrations, 

- Opcrating income after allowances, 

- Nct income. 

A new statement of income item. “Cost of risk,” was introduced. This is thc new terminology for “ncome 
(loss) on loan losses and off-balance sheet items.” 

Another new statement of income itcm, “Income (loss) on fixed assets,” was inserted, covering gains and 
losses on tangible and intangible assets. 

The financial statements for the thrce years 1999,2000 and 2001 werc adapted to reflect these new policies. 

The balance sheet and statement of incomc as of Dccember 31, 2001, wcre drawn up using the same 
accounting principles and valuation methods as those used in the balance sheet and statement of income as 
of December 31, 2000. 

The financial statements have been prepared in accordance with French gencrally accepted accounting 
principles on the basis of the following assumptions: 

- going concern principle, 

- segregation of accounting periods, 
- consistency of methods, 

- prudence. 

The accounts conform to the indications of the directive no 861635lEEC of the Council of European 
Communities and the regulation n’ 91-02 of the Banking Regulation Committee (CRB). 

Client loans 
Client loans are stated in the balancc sheet net of allowanccs for possible losses. The unpaid portion of 
signed loan agreements is rccorded as an off-balance sheet itcm. 

Interest on loans is recorded as banking income pr-orata tempori.r for both due and non-due amounts, as is 
interest on unpaid instalments. 

Loans arc classified as non performing when thcre is a contingent or certain risk of total or partial non 
payment. Non performing loans are defined as follows: 

a 

Allowances are calculated on the basis of the estimated loss exposure. 

Commission income is recorded in thc statement of income on a cash basis. 

As at Dexia Credit Local, penalties received from clients for early repayment of loans are amortized, for 
both accounting and tax purposes, over the residual life of the loan on the basis of outstanding interest. 

This also applies to premiums and discounts rccorded on loans acquired. 

The repayment indemnities as well as the premiums and discounts are recorded on the balance sheet as 
accruals. 

local government loans: loans with instalments that arc more than nine months past due; 

other loans: loans with instalments that are more than three months past due. 

Securities transactions 
Thc securities held by Dexia Municipal Agency are recorded in the assets as “Bonds and other fixed income 
securities”. 
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They are securities issued by public sector entities (or guaranteed by them). They are considered as 
investment securities. These securities are hedged against interest rate risk. 

Securities considered as investment securities are recorded on the date of purchase at market price 
excluding commissions. Interest accrued at the date of acquisition is recorded in a separate account. The 
positive or negative difference between the redemption value and the market price (discount or premium) is 
amortized on a straight line basis over the residual life of the security. 

At the end of the accounting period, latent gains are not recorded and no allowance has to be made for 
depreciation except in the following cases: 

a a doubt about the issuer’s ability to meet his obligations; 

the probability that the company will not hold thcse securities until maturity owing to new 
circumstances. 

Debt securities 
This item includes obligations jonci&es benefiting from the Privilege defined in Article L.515-19 of the 
Monetary and Financial Code. 

Pursuant to Article L.515-20 of the Monetary and Financial Code and Article 6 of CRBF regulation 
no 99-10 of July 27, 1999, total assets must always exceed liabilities bcncfiting from the PrivilGge referred to 
in Article L.515-19 of the Monetary and Financial Code. 

These debt securities are recorded at face value. 

Redemption and issuance premiums are amortized on a straight line basis over the life of the securities 
proratu temporis. They are recorded on the balance sheet under the same headings as the corresponding 
outstanding debt. 

Amortization of these premiums is recorded in the statement of income as “Interest expense on bonds and 
other fixed income securities”. In the event bonds are issued above par, amortization of issuance premiums 
is deducted from interest expense on bonds and other fixed income securities. 

Interest on bonds is recorded as a banking expense for accrued amounts due and not yet due calculated 
prorata temporis on the basis of contractual rates. 

Bond issuance costs and commissions are amortized on a straight line basis over the life of the related 
loans. Equalization payments made or received on the redemption of debt are amortized over the residual 
life of the bonds. 

Bonds denominated in foreign currencies are accounted for by the same method as foreign currency 
transactions. 

Financial future - gansactions 
Dexia Municipal Agency engages in financial future transactions to hedge against thc interest rate and 
foreign exchange risks to which it is exposed in its activity. 

Depending on their purpose, these transactions are assigned to specific hedging or overall exposure hedging 
portfolios as defined by CRB regulations n’ 90-15 and no 92-04. Evaluation and accounting principles are 
determined according to the portfolio to which they are assigned. 

Pursuant to Article L.515-18 of the Monetary and Financial Code, these transactions benefit from the 
Privilege defined in Article L.515-19 of the Monetary and Financial Code provided that their purpose is to 
hedge the assets or debt benefiting from the Privilege. 

The law stipulates that transactions hedging sources of financing which do not benefit from the PrhiZ2ge do 
not benefit from the PriviZsgc. 

For Dexia Municipal Agency, one source of financing does not benefit from the Privilige: the account 
opened with Dexia Credit Local, which bears interest based on EONIA. This source of financing is not 
hedged. 

The notional amount of these hedging transactions is recorded as an off-balance sheet item over the life of 
the contract, i.e. from the date the contract is signed (including forward contracts) up to maturity. The 
amount recorded is adjusted to reflect any changes in nominal amounts so as to represent the maximum 
current or future commitment. 
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Specific hedging transactions 
Specific hedging transactions arc designed to hedge against thc interest rate risk related to an item or a set 
of homogeneous items and identificd from the start. 
This definition mainly concerns swaps used to hcdge primary issues. securities in the investment bond 
portfolio and client assets. 
Losses and gains on these transactions are recordcd in the statement of income in the same way gains and 
losses on the hedged item or homogeneous set of items are recorded. This principle likewise applies to 
cqualization payments made or received when the hedging instrument is transferred. 

Overull exposure hedging transactions 
This category includes transactions dcsigned to hedge and manage the company’s overall exposure to 
interest rate risk on assets. liabilities and off-balance sheet items, cxcluding specific hedging transactions. 
They were authorized by a specific decision of the Executivc Board of Dexia Municipal Agency on 
Deccmber 1, 1999. pursuant to Article 14 of CRBF regulation n” 99-10. 
These overall exposurc hedging transactions have thc effect of reducing the company’s overall exposure to 
interest rate risk inherent in its activity. 

LOSSCS and gains on these transactions are recorded prol-atu tempotiy in the statement of income as 
“Interest expense on ovcrall exposurc hedging transactions” and “Interest income from overall exposurc 
hedging transactions”. A contra cntry is recorded in accruals up to the date of collection or payment of the 
funds. Equalization payments rcceived or madc on canceled transactions are deferred and recognized over 
the residual lifc of the cancelcd contracts. 

Foreign currency transactions 
Pursuant to CRB regulation no 89-01, amended by regulation no 90-01 of Fcbruary 23, 1990, Dexia 
Municipal Agency records foreign currency transactions in accounts opened and dcnominated in each of 
the currencies used. 
Specific foreign exchange position accounts and foreign cxchange position equivalent accounts are opened 
in each currency. 
At the end of each accounting period, the differences between thc amounts resulting from a market pricc 
evaluation of the foreign exchange position accounts at the date of closing and the amounts recorded in the 
foreign exchange position equivalent accounts are recorded in the statement of income. 

Foreign exchange transactions 
In the course of systematic hedging of its foreign exchange risk, Dexia Municipal Agency cnters into 
forward purchases and sales of foreign currencies. Thesc forward foreign exchange transactions are 
initiatcd to eliminate the risk of foreign exchange rate fluctuations which might affect an asset or a liability 
as soon as the risk occurs. Thcy are mainly used to hedge certain bond issues. 
Rcsults of foreign exchange hedging transactions arc accounted for by recording the difference bctween the 
forward and thc spot rate - contango or backwardation - proruta tenzporis in the statement of incomc. 

Non-recurring income and expense 
Non-recurring income and expense result from evcnts or transactions that do not relate to ordinary 
business operations or routinc managemcnt of the company’s assets and liabilities. 
Furthermore, the income or expense involved does not depend on decisions taken within the framework of 
usual management of the company’s activities or assets, but results from external events of a completely 
exccptional nature. Only items of this nature which have a significant impact on the period’s net income are 
recorded as non-recurring income and expensc. 

Tax integration 
Dexia Municipal Agency applics the tax integration system. 
Dexia Municipal Agency and its parent company Dexia Credit Local are lodged in a new tax integration 
structure, of which thc integrating company is Dexia’s stable entity in France since January 1. 2001. 

This entity pays the total tax owed by the companies in the tax group, including the pricompte equalization 
tax and the minimum corporate income tax paymcnt. Dexia Municipal Agency records in its accounts the 
amount of tax for which it would be liable if it were not a member of the tax group. 
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Tax savings realized by the tax group are recognized as a profit in the accounts of Dexia Credit Local. 
In 2001, Dexia Municipal Agency recorded a tax expense of EUR 14.9 million in the framework of the tax 
integration system. 

4. NOTES TO THE ASSETS (EUR millions) 
4.1 Interbank loans 
Interbank loans can be broken down as follows: 

Net amount Net umount 
as oj‘ as of 

12/31 IO0 12/31 IO1 

Sight ............................................................................................................................ 0.3 
Time ............................................................................................................................ 0.2 0.1 

TOTAL ...................................................................................................................... 0.2 0.4 

- 

Time interbank loans 
a. 

b. 
Accrued interest included in this item: 0.0 
Analysis bj* residual maturity excluding accrued interesi 

Less tltati 3 months 3 month to I year 1 year to 5 years 

0.1 

More thun 5 years Torul 
-. 

0.1 

c. Analysis b), initial maturity excluding accrued interest 

Gross 
Net amount Decrease Net 

umount as of in value as amount 
12/31/00 12/31/01 of 12/31/01 12/31/01 

Commitments of less than 1 year ............................ 
Commitments of more than 1 year ........................ 0.2 0.1 0.1 

TOTAL ...................................................................... 0.2 0.1 0.1 

4.2 Client loans 
Client loans are classified in “Other client loans” and are not eligible for central bank refinancing. 

u. 

h. 
Accrued interest included in this item: 547.7 
Analysis by residual maturity excluding accrued interest 

Less thun 3 months 3 months to 1 year 1 pear to 5 years More than 5 years Total 

814.4 1,619.2 8,746.2 11,358.7 22,538.5 

c. Analysis by the economic sector of the counterparty’s commitments excluding accrued interest 

ECONOMIC SECTOR 
Amount as Amount as 
oJ‘12I31lOO of 12/31101 

Public sector .............................................................................................................. 15,221.7 21,846.4 
Other sectors* 755.3 692.1 

TOTAL ...................................................................................................................... 15,977.0 22,538.5 

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

* Social housing sector: public entities and private companies guaranteed by local governments. 
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d. Analysis by initial maturitj? excluding accrued interest 

Commitments of lcss than 1 year ............................ 
Commitments of more than 1 year ........................ 

TOTAL ...................................................................... 

(1) Including non-performing loans: EUR 1.6 million 

4.3 

a. 

Bonds and other fixed income securities 

Accrued interest included in this item: 10.6 

Net 
umount 

I213 I IO0 

15,977.0 

15,977.0 

h. 

Less than 3 months 

Analysis by residual maturity excluding accrued interest 

3 months to 1 year 1 .war to 5 yeurs 

Gross 

as of in value us 
amount Decreuse Net 

amount 
12131101'1) of  12l31lOl 12/31/01 

22,538.7 (0.2) 22,538.5 

22.538.7 (0.2) 22,538.5 

More than 5 years 

38.7 165.7 702.3 

c. Analysis bv the issuer's economic sector excluding accrued interest 

ISSUER'S ECONOMIC SECTOR 

Total 

906.7 

Amount Amount 

12131lOO 12l31l01 
as o j  as (?f 

Public sector ...................................................................................... 288.8 906.7 
Other sectors .............................................................................................................. 

TOTAL ...................................................................................................................... 288.8 906.7 

d. Analysis by listed securities and other securities excluding accrued interest 
Amount 

2/31 IO1 
as o j  

Listed securities .................................................................................................................................. 
Other securities .................................................................................................................................. 

851.7 
55.0 

TOTAL .............................................................................................................................................. 906.7 

e. Analysis by type of portfolio excluding accrued ititerest and changes during the year 

Gross Reductions 
amount in securities Amount 

PORTFOLIO 12/31/00 Increases Decreases 12/31/01 12l31lOl 

TS ........................................................ 
S AS ...................................................... 
IS .......................................................... 288.8 627.9 10.0 906.7 

288.8 627.9 10.0 906.7 

as of as o j  as of 

Portfolio: TS: Trading securities 
SAS: Securities availablc for sale, liquidity support 
IS: Investment securitics 
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4.4 Accruals and other assets 

Amounts 
as of 

12/31/00 

Amount 
as of 

12/31 I01 

Deferred premiums on hedging transactions ... .............................................. 
Deferred charges on bond issues ............................................................................ 

Deferrcd premiums on acquisition of loans fro 
Deferred charges on hedging transactions ....... 

Other deferred charges .............................................................................................. 
Accrued interest not yet due on hedging transactions .......................................... 
Translation adjustments ....................................................................................... 
Other accrued income ............. .......................................................................... 

8.8 
18.7 
17.4 

333.0 
0.5 

624.3 
27.7 
0.3 

78.3 
62.5 
0.0 

505.8 
3.2 

941.2 
160.0 

TOTAL ...................................................................................................................... 

4.5 Total assets 
Analysis by original currency 

1,030.7 

Amount in 
original 

currency us 
o j  12l31101 

21,138.6 
Assets in CHF ......... ................................................ 1,655.5 
Assets in GBP ............................................................................................................ 344.7 

12.198.2 Assets in JPY ................................................................................ 
Assets in USD 2,492.2 

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

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

1,751.0 

Amount in 
EUR us of 

12131l01 

21,138.6 
1:116.4 

566.5 
105.8 

2.821.8 

TOTAL ...................................................................................................................... 25,755.1 

5. 
5.1 
This item includes the balance of the account opened with Dexia Credit Local. This account is intended to 
finance the needs of Dexia Municipal Agency related to its activity and, in particular, to the financing of 
loans prior to issuance. 
The account will exist between Dexia Credit Local and Dexia Municipal Agency as long as Dexia 
Municipal Agency is authorized to operate as a sociktP de credit joncier and acquires or grants loans to 
public sector entities. 
This source of financing does not benefit from the Privilige defined in Article L.515-19 of the Monetary and 
Financial Code. 

NOTES TO THE LIABILITIES (EUR millions) 
Interbank loans and deposits with undetermined maturity 

Amount 
as of 

12/31/00 

Balance of current account ...................................................................................... 5,068.9 
Accrued interest not yet due on the current account .......................................... 20.8 
Balance of a secondary account related to thc current account ........................ 30.3 
Accrued interest not yet due on the secondary account ...................................... 0.8 

TOTAL ...................................................................................................................... 5,120.8 

Amount 
as of  

12l31101 

3,721.5 
9.1 

3,730.6 
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5.2 Client deposits 

Other deposits - Sight .............................................................................................. 
Other deposits - Time .............................................................................................. 

TOTAL ...................................................................................................................... 

5.3 Debt securities 
a. 
b. 

Accrued interest included in this item: 613.0 
Ana1ysi.r by residual maturity excluding accrued interest 

Less than 3 3 months to 
TYPE OF SECURITIES months I yeur 

Obligations Fonciires ........................ 500.0 113.5 

c. Changes during the year excluding accrued interest 

Gross amount 
as o j  12/31 100 Increases Decreases 

1 year to  
5 years 

10,450.4 

Amount Amount 

12/31/00 12/31101 
as o j  US of 

- - 

- 0.8 

0.8 - 

More than 
5 years Totul 

8.569.6 19,633.5 

Reductions of 

as o j  12/31/01 
securities Amount 

cis o j  12/31/01 

10.954.6 8,678.9 19,633.5 

5.4 Other liabilities 

Amount Amount 
as of as o j  

12/31/00 12131lO1 

Cash received as collateral ........................................................................................ 77.9 102.8 
Accrued interest not yet due on cash received as collateral ................................ 0.2 
Taxes other than on income .................................................................................... 10.4 5.6 

TOTAL ...................................................................................................................... 88.3 108.6 

- 

5.5 Accruals and other liabilities 

Amount Amount 
as s f  as of’ 

12/31/00 12l31l01 

Deferred discounts on hedging swaps ..................................................... 99.7 158.7 
Deferred income on loans ........................................................................................ 17.1 52.1 
Discounts recorded on acquisition of loans from Dexia Credit Local .............. 161.5 156.0 
Other defcrred incomc .............................................................................................. 114.4 
Accrued interest not yet due on hedging swaps .................................................... 638.2 730.5 
Other accrued charges .............................................................................................. 7.3 9.5 

TOTAL ...................................................................................................................... 923.8 1,221.2 

- 
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5.6 
This item includes reserves for medium- and long-term loan losses. 

Reserves for contingencies and charges 

Gross 
amount 

us of 
12131/00 Increases Decreases 

1.9 1.9 

5.7 Equity 

Capital stock .............................................................................................................. 

Retained earnings (+I-) ............................................................................................ 

Additional paid-in capital 
Legal reserve .............................................................................................................. 

Translation adjustments 
Net income (+I-). ...................................................................................................... 

TOTAL ...................................................................................................................... 

Capital stock is dividcd into 4,000,000 shares with a par value of EUR 100. 
2000 income (EUR 17,952,918.57) was allocated as follows: 

Legal reserve 891,645.92 
Retained earnings 17,055,272.65 

5.8 Total liabilities 
Analysis by original currency 

Liabilities in EUR ....................... ..................................................................... 
Liabilities in CHF ........................................................................................ 
Liabilities in GBP .......... .................................................................................... 
Liabilities in JPY ........................................................................................ 
Liabilities in USD .......... ....... .................................................................... 

TOTAL ...................................................................................................................... 

6. 
6.1 Commitments granted 

NOTES TO THE OFF-BALANCE SHEET ITEMS (EUR millions) 

Financing commitments granted to clients ............................................................ 

TOTAL ...................................................................................................................... 

Amount 

12131 100 

300.0 

as of 

0.2 
- 

17.9 

Gross 
amount 

us of 
12131l01 

3.8 

Amount 
as of 

12/31 IO1 

400.0 

1.1 
17.1 

25.4 
- 

318.1 

Amount in 
original 

currency as 
of 12l31l01 

21,138.6 
1,655.5 

344.7 
12,198.2 
2,492.2 

Amount 
as of 

1213 I IO0 

443.6 

Amount in 
EUR as of 

12131l01 

21,138.6 
1,116.4 

566.5 
105.S 

2,827.8 

25,755.1 

Amount 

12/31 101 

365.0 

us of’ 

I 365.0 
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6.2 Commitments received 
Amount Amount 

12/31 100 12/31 IO1 

Financing commitments rcceived from credit institutions. .................................. 80.5 - 

Currencies borrowed ..................................................................................... .... I 614.1 
Guarantees received from credit institutions . .......................................... 11.5 64.4 
Guarantees reccived from local governments 

Credit Local ................................................... .................. 925.3 1,143.6 

..................................................................... 1.01 7.3 1,822.1 

as of as of 

s acquired from Dcxia 

6.3 Foreign currency transactions 
Cash and forward foreign exchange transactions are recorded at thcir value in foreign currencies translated 
at the year-end exchange rate. 

The items Currencies to receive and Currencies to deliver are composed of long currency swaps with 
intermediate payment flows corresponding to hedging transactions. 

Amount Amount 

1213 1/00 12l31lOl 

1,237.2 6,507.6 Currencies to receive/Currencies to dcliver ............................................................ 
1,209.6 6.347.6 Currencies to deliverlCurrencies to receive ............................................................ 

TOTAL 2,446.8 12,855.2 

as of as flf 

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

6.4 Commitments on financial futures 
Commitments rebated to unconditional interest rate-based financial futures are recorded at the face value 
mentioned in the contracts in accordance with CRB regulations n' 88-02 and no 90-15. 

a. Analysis o j  over-the-counter interest rate transactions (residual life) 

Amount 
11s qf Less than I year to More than Total as of 

5 years 5 yeurs 12/31lO1 Type of transaction 12/31 IO0 1 year 

Unconditional transactions .............. 50,220.5 30,406.0"' 12,305.9'2' 24,192.3'3' 66,904.2 

( 1 )  of which future transactions: .... 
(2) of which future transactions: .... 
(3) of which future transactions: .... 

7,009.3 
182.5 

1,226.0 

.............................................. TOTAL 8,417.8 

These hedging transactions include specific hedging and overall exposurc hedging transactions. 

b. Analysis of interest rate tronsactions: speciJc hedging - overall exposure hedging 

Amount 

12131 100 
us oj' 

Specific hcdging .......................................................................................................... 17,261.1 
Overall exposure hedging ........................................................................................ 32,959.4 

TOTAL ...................................................................................................................... 50,220.5 

Amount 
as of 

12/31 IO1 

23,570.5 
43,333.1 

66,904.2 
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c. Analysis cf interest rate transuctions by product type 
Anzount Amount 

12/31/00 12l31lO1 

Interest rate swap ...................................................................................................... 50,220.5 66,904.2 

as of as of 

- - Forward rate agreements .......................................................................................... 
Interest rate option - .................................................................................................... 

TOTAL ...................................................................................................................... 50,220.5 66,904.2 

d. Analysis of interest rate transactions by position management 
Amount Amount 

as of as of 
12/31 I00 12131 IO1 

- - . .  Isolating open positions ............................................................................................ 
Specialist trading portfolio management ................................................................ 50,220.5 66,904.2 

TOTAL ...................................................................................................................... 50,220.5 66,904.2 

7. 
Dexia Municipal Agency has no salaried employees in accordance with Article L.515-22 of the Monetary 
and Financial Code. In the framework of its management contract. Dexia Credit Local conducts all 
operations, transactions and functions of any sort on behalf of Dexia Municipal Agency. 

NOTES TO THE STATEMENT OF INCOME (EUR millions) 

In addition. particular management contracts grant Kommunalkredit the management of loans (payment 
collection) in Austria. 

General operating expense can be broken down as follows. 
Amount 

as of 
12/31 101 

Corporate income tax and other taxes .......................................................................................... 
Other general operating expense ...................................................................................................... 
(This item mainly includes the management commission billed by Dexia Credit Local to 
Dexia Municipal Agency in the framework of a management contract signed by the two 
companies. In 2001, the corresponding expense was EUR 31.1 million) 

2.2 
32.4 

TOTAL .............................................................................................................................................. 34.6 

Commissions can be broken down as follows. 
Amount 

as qf 
1213 I101 

COMMISSION INCOME .............................................................................................................. 0.1 
From interbank transactions ............................................................................................................ 0.1 

COMMISSION EXPENSE ............................................................................................................ 0.1 
From securities transactions ............................................................................................................ 0.1 

Risk cost can be broken down as follows. 
Amounr 

as of 
12131 101 

0.1 Allowance for non-performing loans .............................................................................................. 
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STATUTORY AUDITORS’ REPORT 

Financial Statements - Year ended December 31, 2001 
(Translated from French into English) 

In compliance with the assignment cntrusted to us by your shareholders’ annual general meeting, we hereby 
report to you. for the year ended 31 Decembcr 2001, on: 
a 

These financial statements have bccn approved by the Executive Board. Our role is to express an opinion 
on these financial statements based on our audit. 

the audit of the accompanying financial statements of Dexia Municipal Agency. 
the specific verifications and information requircd by law. 

1 
We conducted our audit in accordancc with the professional standards applied in France. Those standards 
require that we plan and perform the audit to obtain reasonable assurancc about whether the financial 
statements are free of any material misstatement. An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in thc financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that our audit provides a reasonable basis for our 
opinion. 
In our opinion, the financial statements give a true and fair view of the company’s financial position and its 
assets and liabilities as of December 31,2001. and of the results of its opcrations for the year then ended in 
accordance with accounting principles gencrally accepted in France. 

Opinion on the financial statements 

2 Specific verifications and information 
We also performed the specific verifications required by law in accordance with the professional standards 
applied in France. 
We have no comment as to the fair prescntation and the conformity with the financial statements of the 
information given in the management report of the Executive Board, and in the documents addressed to the 
shareholders with respect to the financial position and the financial statements. 
Paris, March 28, 2002 

Statutory Auditors 

Daniel Butelot Olivier Avril 

Guillaume Potcl Anne Veaute 
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MANAGEMENT REPORT 

Dexia Municipal Agency 

Fiscal Year 2001 

1 
CHANGES IN THE LAW GOVERNING SOCZETES DE CREDIT FONCZER 

Dexia Municipal Agency (Dexia M A )  is a societk de cridit foncier created in October 1999. 2001 was its 
second full year of opcration. 
SociktPs de crCdit ,fancier (SCF)  are governed by the law of 1999, the Articles of which have since been 
incorporated into the Code monttuire etfinancier (Articles L.515-13 and following). 
Thc MURCEF law voted in December 2001 modified Articles L. 515-14. L.515-15 and L.515-16, certain of 
which directly concern Dexia MA and will have a favorable impact on its future activity. 

Assets of public-sector entities (States, local governments, public-sector institutions) in the United 
States, Canada, Switzerland and Japan are now authorized in addition to those in the European 
Economic Space as stipulated in the original law. 
Bonds issued by these public-sector entities are considered as loans to these same entities, under the 
condition that they be acquired with the intention to hold them to maturity. 

S0ciPti.s de crPdit Jbncier have the legal status of credit institutions with the capacity to grant and takc out 
loans as authorized by this status, but they are managed in a particular manner which makes them more 
like securitization vehicles. For example, the law stipulates that smciktPs de crtdit foncier cannot havc any 
employees and that management must be delegated. Article L.515-23 of the Code monttuire et financier 
stipulates that “management and the collection of loans, bonds or other resources mentioned in Article 
L.515-13 can only be done by a credit institution linked by contract to the sociiti de crPdit foncier.” 
From thc beginning, a management contract empowered the parent company, Dexia Credit Local, to 
conduct all operations. transactions and functions for Dexia MA in all fields, from loan origination to the 
publication of the financial statements. 
In 2001, Dexia MA successfully participated with Kommunalkredit AG in two tenders to refinance housing 
loans entirely guarantecd by an Austrian Land. Subsequent to these operations. the collection of financial 
flows from an Austrian debtor was entrusted by contract to Kommunalkredit AG. 
Dexia Credit Local has a 49% equity interest in Kommunalkredit AG. 

BRIEF NOTE ON THE HISTORY OF THE COMPANY 

2 ASSETS OF DEXTA MA 
As of December 31: 2001, the assets of Dexia MA wcre composed of EUR 22,538 million in loans and EUR 
905 million in securities on entities belonging to the European Economic Space. 
The French public sector represented the largest portion with 99% of the loans. Conversely, 95 per cent. of 
the securities concerned Italian public-sector entities. 
Loans to local governments or entirely guaranteed by them. 

FRANCE 
Regions ................................................................................................................ 
Departments .............. ........................................................................................ 
Municipalities ....................................................................................... 
Groups of municipalities ............... ..................................................................... 
Public scctor entities ............................................................................. 
Loans guaranteed by local governments ........................................... 
Total France ............................................................................................. 
AUSTRIA 
Loans guaranteed by local governments ................................... 
ITALY 

. * . .  

* .  

Municipalities ............................................................................... ............... 

as of 121311 as ojI2l3Il 
2000 2001 

(millions of euros) 
1,218.4 1,291.1 
3,325.2 3,468.7 
6,189.1 10,7 17.6 
2,613.5 4,124.3 
1,771.5 2,408.5 

259.3 302.8 
15,977.0 22,3 13 .O 

220.6 

5.0 

TOTAL LOANS ........................................................................................................ 15,977.0 22,538.6 
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In addition to this amount of EUR 22,538.6 million, the balance sheet includes EUR 547.7 million in 
related assets for a total of EUR 23,086.3 million in customer loans. 

Securities issued by public sector entities 

FINLAND-STATE .... ........................................................ 
FRANCE 

.................. ......................................................... 
Municipalities .................................................................................. ............. 
Total FRANCE ........... .................... ........................................................ 

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

................ ................................... ......... 
ABS (*) ...................................................................................................................... 
Total ITALY ............ ............................................................... ......... 
PORTUGAL 
Regions ............... ..................................................................... ......... 

as of 12/31/ as ojl2/31/ 
2000 2001 

(nominal in millicins o j  
euros) 

1.6 

3.0 
28.5 
31.5 

371.8 
276.3 358.5 

10.3 71.8 
55 

286.6 857.1 

8.5 

TOTAL SECURITIES ............................................................................................ 286.6 904.7 

(*) ABS rated AAA. composed entirely of loans IO local governments. In addition to this amount of EUR 904.7 million, the balance 
sheet includes EUR 2 million in premiumddiscounts and EUR 10.6 million in related assets for a total de EUR 917.3 million in 
securities. 

The quality of these assets corresponds to the risk of public-sector entities in these countries, which is very 
low. The amount of non-performing loans giving risc to a provision at the end of 2001 was negligiblc (EUR 
183,000). 

The average life of the assets (loans and securities) was 6.7 years 

3 
In 2001, Dexia MA organized 18 issues of oh1i~utionsJonciPrt.s for a total of EUR 9 billion. These issues 
were equally divided between the two semesters, EUR 4.8 billion in the first half and EUR 4.2 billion in thc 
second. 

As announced. the main strategic objective was to broaden the investor base, particularly by attracting 
investments in currcncies other than euros. lssucs in 2001 can be broken down by currency as follows: 
euros: 57%; US curodollars: 31'%; pound sterling: 6%: Swiss francs: 4.4%); other: 1.60/0, including an issue in 
Canadian dollars and issucs in yen for smaller sums. 

ln the euro market, the primary goal was to increase the liquidity of existing lines, while creating new 
tranches. Pre-existing maturities of 26/04/2005 and 26/04/2010 were increased to EUR 3 billion, making 
them eligible for the Euro Credit MTS trading platform, an additional boost for liquidity. 

In addition, a new major tranche was created for 12/01/2007 with an issue of EUR 2 billion. 

In the US curodollar market, two major issues were organized. one of USD 1 billion for thrcc years in the 
first half, and the othcr of USD I billion for five years in the second half. The second issuc particularly 
appealed to Asian investors and ccntral banks. 

In the pound stcrling market. two issues were organized, one of which totaled GBP 125 million (EUR 205 
million) for 25 years and was designed for British institutional investors. This issuc was a first whatever the 
instrument: Pfandbriefe, lettres de gages. cedulas hipotecarids. 

In Swiss francs. the first diversification target last year, Dexia MA launched two new issues for a total of 
CHF 600 million (EUR 407 million). 

Finally, in Canadian dollars, a first issue of CAD 100 million (EUR 71 million) was launched at the end of 
2001, with payment at the beginning of 2002. 

In light of spreads on Euribor swaps, &Xkd MA issues achieved the general objective the company had set 
for 2001, with a rather favorable period at the beginning of the ycar and a trend to widening in the second 
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half. Thc position of Dexia MA in this sector, in comparison with Pfandbriefe in particular, continued to 
improve and Dexia MA’s spreads were often narrower. 
Total outstanding issues at the end of December 2001 (billions of euros) 

Yeors 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Beyond Total 

Jumbo ........ 0.5 1.5 2.1 3.0 3.1 3.0 3.0 16.2 
c0.5 .......... 0.1 0.1 0.2 0.4 0.9 0.3 0.6 0.5 0.2 0.6 3.9 

Total .......... 0.6 1.6 2.1 3.2 3.5 3.9 0.3 3.6 0.5 0.2 0.6 20.1 

------------- 

-__----------- 

------------- ------------- 
(N.B.: total issued at year end 2001: EUR 20.1 billion, of which EUR 0.6 billion paid at the beginning of 

(A detailed table of issues is presented in the “Other information” section, after the notes on the statement 
of income). 

The average life of issues as of December 31, 2001, was 5.14 years. 
The total amount of issues on the balance sheet as of December 31, 2001, was EUR 19.6 billion. The 
difference with the above table corresponds to the EUR 0.6 billion issued at the end of 2001 for which 
payment was received at the beginning of 2002 and, for the rest, to net issue premiums and the accounting 
impact of translation adjustments on the basis of December 31 exchange rates. 

2002) 

4 OTHER DEBT THAT DOES NOT BENEFIT FROM THE LEGAL PRZVZLl?GE CONFERRED 
BY ARTICLE L.515-19 OF THE CODE MONgTAZRE ET FZNANCIER 

According to Article L.515-13 of the Code monetaire etfinancier, sociites de credit joncier may also finance 
thcir activity by issuing debt securities which do not benefit from the Privilege. 

Dexia MA maintained its policy in this respect, by which Dexia MA would have only a single debt which 
did not bcnefit from the PrivzEge, the current account agreement signed with its parent company, Dexia 
Credit Local. 
This agreement allows Dexia MA to withdraw from the account the funds it needs. The account has no 
ceiling and its use may not be canceled by Dexia Credit Local as long as Dexia MA operates as a sociitk de 
credit,foncier. The needs of Dexia MA financed by this account fall into two categories: 

(a) structural over-collateralization due to stress scenarios piloted by rating agencies; over- 
collateralization stood at approximately 5% of the assets, which may increase from time to time to 
reflect amortization profiles in the assets and liabilities benefiting from the PriviZ2gc; 

financing of assets pending new issues; as of December 3 1, 2001. issues had been launched and not yet 
paid in the amount of EUR 608 million and a program was being prepared for several issues totaling 
approximately EUR I .2 billion. 

(b) 

In 2001, financkg organized through this account revealed the following trend (millions of euros): 
31/12/00: 5,120: 31/03/01: 3,336; 30/06/01: 933: 30/09/01: 5,031; 31/12/01: 3,730. 

5 
Financing commitments granted totaled EUR 365 million on the balance sheet, corresponding to loans 
signed with local governments and not yet paid out as of December 31, 2001. This item did not exist at the 
end of December 2000. since it was only in 2001 and particularly in the fourth quarter that Dexia MA’s 
balance sheet began to be supplied directly with loans contracted by Dexia Credit Local or other group 
companies operating under mandate on behalf of Dexia MA. 
Commitments received totalcd EUR 1.8 billion on the balance sheet. 
This amount included EUR 0.6 billion for issues launched at the end of 2001 and not yet paid (see table of 
issues at the cnd of the “Other information” section) and EUR 1.2 billion which are basically guarantees 
given by public-sector entities for social housing loans. 

COMMITMENT GRANTED AND COMMITMENTS RECEIVED 

6 HEDGING INTEREST RATE RISKS 
Interest rate risk management policy remained the same as in the previous year. It is designed to protect 
Dexia MA from the impact of fluctuations in interest rates on its assets and debt benefiting from the 
Privilkge, and consequently on its operating results. 
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Hedging guidelines have been clearly defined in a policy paper since the company began operations. These 
guidelines set very low sensitivity limits with regard to the size of the balancc sheet (see below). 

Interest rate risk management involves two levels of hedging. 

At the first level, most of the assets and liabilities are in Euribor either naturally or subsequent to a fixed 
rate swap against thrce-month Euribor (Dexia MA’s account with Dexia Credit Local is indexed on Eonia, 
and certain hedging swaps go directly from fixed rate to Eonia). 

This first level thus includes items from the following sources: 

0 

a 

issues of fixed rate obligntions,frlnci~rt.s that are subject to specific hedging swaps at launch; 

customcr loans naturally in Euribor (no swap); 

loans based on various indcxes that are subject to specific hedging swaps when the customer contracts 
the loan; 

fixed rate loans which give rise to overall exposurc hedging swaps to three-month Euribor. 0 

Overall exposure hedging swaps to Euribor cannot fully hedge against long-term interest rate risk. The 
unhedged residual part is cvaluated on the basis of an average gap on a 30 year scale. When the company 
was crcated. the Executivc Board set a maximum scnsitivity limit of EUR 5 million. After consulting rating 
agencies, this limit was raised to EUR 10 million in the second half of 2001, to keep pace with the growth of 
the balance sheet, which exceeded EUR 18 billion in the first half. 

(N.B. the limit represents the change in the net present value of the results of the unhedged fixed rate gap 
under the impact of an unfavorable 1% shift in the yield curve). 

Results are summarized in thc following tables: 

First Second Third Fourth 
2001 gunsti’s yuurter quarter quurter 

Average ...................................................................... 0.10 (0.75) (1.79) 1.27 
Maximum. ........ .............................. ............ 1.03 0.16 2.26 2.06 
Minimum ....................... ............ (0.67) (1.73) (9.34) 0.38 

..................................................... 5 5 10 10 

At the second level, all the lending and borrowing flows are swapped against Eonia. 

In addition to balance shcet items that are naturally in Eonia. as mcntioned above. all Euribor flows from 
the first level are swapped against Eonia in overall exposure hedging swaps to eliminate the interest rate risk 
generated by the differences in duc dates of the Euribor flows. Overall exposure hedging swaps leave an 
unhedged rate risk that is calculated for every day on a 12-month sliding scale. Thc authorized sensitivity 
limit was set at EUR 2.5 million when thc company was creatcd, and has not been modified. 

First 
2001 quarter 

Average ...................................................................... (0.07) 
Maximum .................................................................... 0.16 
Minimum .................................................................... (0.57) 

Second 
quarter 

Third 
quarter 

0.07 
0.25 

(0.36) 

(0.12) 
0.22 

(0.50) 

Fourth 
quarter 

(0.20) 
0.23 

(0.44) 

Limit ............................................................................ 2.5 2.5 2.5 2.5 

Outstanding balance sheet interest rate swaps can be broken down as follows (billions of euros): 

First level : 

specific hedging swaps on issues of obligations. f0ncike.s against Euribor: ................................ 
specific hedging swaps on customer loans and securities against Euribor: ................................ 
overall exposure hedging swaps on fixed rate loans against Euribor: ........................................ 

16.1 
7.5 

13.7 

29.6 
Second level: 
overall exposurc hedging swaps Euribor against Eonia: .............................................................. 
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7 FOREIGN EXCHANGE RISKS 
Dexia MA’s management policy is to take no foreign cxchange risks. 

When an ohligation fonci6re is issued in a currency other than the euro, the original currency is swapped 
against euros at issue, at the same time the fixed rate is swapped against three-month Euribor. 

There is a small percentage of loans in the assets denominated in currencies other than the euro which arc 
the object of currcncy swaps when they enter Dexia MA’s balance sheet. The same holds true for securities 
in forcign currencics. 

The notional amount of currency swaps as of December 31, 2001, was: 

a 

a 

EUR 5.9 billion on issues of obZigationsJbncit;res, 

EUR 0.2 billion for customer loans, 

a EUR 0.2 billion for securities. 

8 STATEMENT OF INCOME 
The statement of income is presented in the following table: 

(NB: In 1999, the company only operated in the fourth quarter.) 

STATEMENT OF INCOME 

Interest received on customer loans and securities ...................... 
(net of interest from specific hedging swaps) 
less: 
Intcrest on obligations Jbncitres .......................................... 
(net of interest from specific hedging swaps) 
Interest on the account with Dexia Credit Local ............... 
Interest on overall exposure hedging swaps: 

interest received .............................................................................. 

net interest ....................................................... 
Commissions received ....... ......................................................... 
Commissions paid. .......................................... 
Jncome from financial transactions ................................................ 
Other banking income ........................................... 
NET BANKING INCOME.. ................ 
Total general operating expe .................................................... 
(of which Dexia Credit Local’s management contract) ................ 
Taxes ..................................................................................... 
OPERATING INCOME BEFORE ALLOWANCES ................ 
Cost of risk ................................................................... ....... 
OPERATING INCOME AFTER ALLOWANCES .................. 
Corporate income tax 

intwest paid. ................................................... 

Regulated provisions on medium- and long-term loans .............. 

NET INCOME .................................................................................. 

2999 
(fourth 

quarter) 2000 2001 

(EUR thousands) 
44 392 

(16 299) 

(IS 390) 

55 924 
(59 369) 

(3 445) 
0 
0 
0 
0 

9 258 
(2 563) 
(1 839) 

0 
6 695 

0 
6 695 

(2 544) 
(335) 

3 816 

634 411 1 008 963 

(324 467) (694 355) 

(207 588) (145 838) 

876 414 
(924 820) 
(48 406) 

0 
(22) 

(8) 
0 

53 920 
(21 475) 
(20 571) 

(1 443) 
31 002 

0 
31 002 

(1 550) 
(11 499) 

1 277 488 
(1 369 354) 

(91 866) 
72 

(61) 
9s 
6 

77 019 
(32 376) 
(31 100) 

(2 184) 
42 459 

(138) 
42 321 

(14 938) 
(1 934) 

17 953 25 449 

9 
In 2000. the company distributed, on the basis of 1999 net income, a dividend of EUR 3,600,000, 
representing a dividend of EUR 1.20 per share. 

In 2001. on the basis of 2000 net income, no dividend was distributed. 

The Annual Shareholders’ Meeting will be asked to vote to allocate 2001 net income to retained earnings. 
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EUROS 

Net income for the year 2001 25,449,059.13 
1,272,452.96 Allocated to the legal reserve (5%) ........................................................................................ 

2001 incomc available for distribution .................................................................................. 24,176,606. I 7 
Prior retained carnings ............................................................................................................ 17,079,179.08 

41,255,785.25 Retained earnings after appropriation .................................................................................. 

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

* .  

. .  

10 
The majority of the assets of Dexia MA will continue to comc from the activity of Dexia Credit Local in 
France, with the new loans negotiated in 2002 and transfers from the existing stock of loans. 

Thc extension of asset acquisition to other European countries in which Dexia Credit Local operates, a 
move which just started in 2001. should be significant in 2002. The trend is expected to concern 
Switzerland, Sweden, Italy through Dcxia Crediop, Spain with Dexia Sabadell Banco Local and Austria 
with Kommunalkredit SA. 

Finally, the projcct to refinance Belgian loans in coopcration with Dexia Bank, originally planned for 2001, 
should take place in 2002. 
In addition, the possibility offcrcd by the law. per the new provisions of December 2001, to consider as 
loans bonds issued by public-sector entities (when these securities are acquired to be held until maturity) 
will enablc Dexia MA to expand its refinancing activity to countries in which government entities regularly 
issue listed or unlisted securities. 

The accomplishment of these objectives should raise outstandings to approximately EUR 33 billion at the 
end of 2002. 

In shareholders’ equity and liabilities. Dexid MA plans to continue itb efforts to increase the market 
liquidity of its obligatiorts foncieres. in particular creating new jumbo maturities. 

The broadening of the investor base interested in Dexia MA’s ohligutions foncihes remains a strategic 
focus. At the beginning of 2002, an Australian dollar EMTN program was signed and a first issue was 
launched in the amount of 350 million Australian dollars (EUR 206 million) for five years with a maturity 
of October 2007. 
An issue of EUR 240 million was organized for seven years with a maturity of February 2009. 

Finally, a first jumbo issue maturing in 15 years was launched in the moun t  of EUR 750 million for 
February 20 17. 

The trend to wider spreads on Euribor swaps, alrcady noticeable in the second half of 2001, is more marked 
at thc beginning of 2002. Spreads on Dexia MA’s ohligutions jonci2res seem to grow relatively less than 
spreads on other obligations fiinciPres and Pfuitdbriefe also rated AAA. 

This market trend simultaneously reflects a long-term trend and a cyclical movement. If the cyclical 
movement were considcred to be predominant in the present trend. this would be a reason to reduce the 
volume of issues planned. 

Ncvcrtheless, and despitc this factor of uncertainty. the objective of Dexia MA is to issue approximately 10 
billion euros in 2002. 

OUTLOOK FOR THE YEAR 2002 

11 
As of Dccember 31, 2000, thc capital totaled EUR 300 million. 
As of December 31, 2001, the capital was EUR 400 million. The capital increase authorized by the 
Ordinary and Extraordinary Shareholders’ Meeting of May 10,2001, took place in September 2001 in cash. 
The company’s capital is almost totally owned by Dcxia Credit Local (99.99%). 

CHANGES IN CAPITAL IN 2001 

12 CAPITAL INCREASE 
In order to allow the company to pursue its development, a capital increase in the amount of EUR 
50,000,000 is planned for the end of the year 2002. 

The ncxt shareholders’ meeting will be a combined ordinary and extraordinary shareholders’ mecting. It 
will bc called to approvc the accounts for the year 2001 under thc quorum conditions of an ordinary 
shareholders’ meeting and thc capital increase and the modification of Article 2 of the by-laws under the 
quorum conditions of an extraordinary shareholders’ meeting. 
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OTHER INFORMATION 

Dexia Municipal Agency was authorized to operate as a sociitt de &dit foncier on July 23, 1999, by the 
ComirP des Etahlissements de CrPdit et des Entreprises d'lnvestissement (CECEI). 
It is therefore subject to the regulations governing credit and investment companies. 
In addition, socictes de crPdit foncier are governed by Book V, Title I, Chapter 5, Section IV of the 
Monetary and Financial Code and by the decree no 99-655 of July 29, 1999, issued in application of Articles 
L.515-13 and L.515-21 of the Monetary and Financial Code and the decree n' 99-710 of August 3, 1999, 
issued in application of Title 1V of the second part of the same law (Articles L.515-14, L.515-15 and L.515- 
16 were modified by Article 31 of the MURCEF law of December 11, 2001). 
The required documents with regard to the following ratios are currently established on a consolidated 
basis by Dexia Credit Local which owns 99.99% of thc capital of Dexia Municipal Agency: 

capital adequacy ratio, 
a major exposure. 
However, the liquidity ratio and the equity to long-term funds ratio are calculated on the basis of data 
presented in the financial statements of Dexia Municipal Agency. In 2001, Dexia Municipal Agency had a 
monthly liquidity ratio of more than 100%; as of December 31, 2001, it was 7,686% Thc shareholders' 
equity to long-term funds ratio stood at 66.08%. 
Pursuant to Article L.515-20 of the Monetary and Financial Code and Article 6 of the CRBF regulation n' 
99-10 of July 27, 1999, Dexia Municipal Agency's total assets must always exceed liabilities benefiting from 
the Privilige referred to in Article L.515-19 of the Monetary and Financial Code. 
As of December 31, 2001, the coverage ratio was 118.69Yo. 
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Sources and applications of funds (EUR millions) 

2001 

1 - SELF-FINANCING 
CHANGE IN SHAREHOLDERS’ EQUJTY (A1 ) .................................................................... 
NET INCOME (A2) ........................................................................................................................ 
Amortization and depreciation ................................................................................. 
Allowances., ........................................................................................................................................ 
Recoveries of allowances .. ............................................................................................. 
NET AMORTIZATION, ATION AND ALLOWANCES (B) .............................. 
CASH FLOW (C) ........ ................................................................................................ 
(AI) + (A2) + (B) 
TOTAL DIVIDEND (D) .................................................................................................................. 
NET FINANCING (E) = (C) - (D) ......... 

2 - INVESTMENTS 

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

CHANGE IN INTANGIBLE ASSETS AND PROPERTY AND EQUIPMENT, AT 
COST (F) ...................................................................................................................................... 

INTERNALLY GENERATED FINANCING (G) = (E) - (F) .............................................. 

3 - EXTERNAL SOURCES OF FUNDS 
Change in subordinated debt ......................................................................................................... 
Change in customer deposits (guarantees) .................................................................................... 
Change in debt securities .................................................................................................................. 
Change in deposits (foreign currencies and French francs) ........... ...................................... 
Changc in accruals and other liabilities .......................................................................................... 
Change in other liabilities .... 
Change in loan contracts .................................................................................................................. 
Change in client deposits ..... ...................................................................................... 
CHANGE IN EXTERNAL RESOURCES OF FUNDS (H) .................................................. 
TOTAL SOURCES OF FUNDS (I) = (G)  + (H) ........................... ............................... 

. .  

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

4 - USES OF FUNDS 
Change in client loans ...................................................................................................................... 
Change in interbank loans 
and money market securities ..................................................... ..................................... 
Change in accruals and other assets . ........................... .......... 
Change in other assets ... ............................................................................................................. 
Change in investments in subsidiaries and affiliatcs. at cost ......... 
Change in marketable sccurities and investment securities, at cost ............................................ 
Change in issue and call premiums . ........................................ ................ 
(assets and liabilities netted off) 
TOTAL USES OF FUNDS ( J) . ..................................... ..... 

.......... 

NET SOURCES (USES) OF FUNDS (K) = (1) - (J) ................................................................ 

5 - CASH AND CASH EQUIVALENTS 
Change in current accounts (a) ........................................................................................................ 
Change in Tresor Public issue account 

CASH AND CASH EQUIVALENTS ............................................................................................ 

100.0 
25.4 

2. I 

2.1 
127.5 

127.5 

127.5 

0.8 
8,967.3 

297.4 
20.2 

(31.1) 

9.254.6 
9,382.1 

6,675.0 

0.1 
720.3 

627.6 

8,023.0 
1,359.1 

(1,359.1) 

(1,359.1) 

(a) This amount corresponds to the change in the account opened with Dexia Credit Local, for which the 
financing conditions are described in note 5.1. 



Statements of income for the last five years (EUR thousands) 

Financial position 

- Numbe 
Results of operations 
- Revenues .................................................................. 
- Income before income tax, amortization, 

depreciation and allowances net of recoveries .. 

- Capital ...................................... 

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

............................... 
- Dividend") .................. ........................ 
Per share data 

- Income before income tax, amortization, 
depreciation and allowances net of recoveries .. 

- Corporate income tax ............................................ 
- Net income ..................... .................................... 
- Dividend per share ................................................ 

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

1998 1999 2000 2001 

38 
2,500 

300,000 
3,000,000 

300,000 
3,000,000 

400,000 
4,000,000 

N.S. 

N.S. 

N.S. 
N.S. 
N.S. 
N.S. 

44,392 

6,695 
2,543 
3,816 
3,600 

14.80 

1.38 
0.85 
1.27 
1.20 

635,073 

3 1,002 
1 1,499 
17,953 

0 

211.69 

6.51 
3.84 
5.99 

0 

1,019,526 

42,458 
14,938 
25,449 

0 

254.88 

6.88 
3.73 
6.36 

0 
( I )  Proposcd distribution 
N.S: Not Significant. 

Dexia Municipal Agency has no salaried employees in accordance with Article L.515-22 of the Monetary 
and Financial Code. 

Coverage ratio (EUR millions) 
Pursuant to Article L.515-20 of the Monetary and Financial Code and Article 6 of the CRBF regulation n' 
99-10 of July 27, 1999. the total assets of societks de crPdit foncier must always exceed liabilities bcnefiting 
from the Privil2ge refcrred to in Article L.515-19 of the Monetary and Financial Code. 
Assets covering sources of funds benefiting.from the Privilege 
(weighted amounts) 12l31101 

EUR millions 

Securities ................. ................................................................................................... 807.3 
Receivables related urities ............................................ .................................... 9.1 
Other Class 1 assets.. ...................................................................................................... 0.1 
Loans to public sector entities ..................................................... ................................ 22,537.2 
Receivables related to 547.7 
Asset-backed securities that meet the condit 

regulation n" 99-10 ................................. 56.0 
Class 3 accruals .......... ................................. 1,101.3 

Total assets .................................................................................................................................... 25,058.7 

Sources oJfunds benefiting jrom the Privilege &@ed in Article L.515-19 of the Monetary 
arid Financial Code 12131101 

EUR millions 

Obligations Foncieres .\ ........................................................................... ........................... 19,656.6 
613.0 Liabilities related to these securities ...................................................................................... 

Amounts owed under the contract provided for in Aarticle L.515-22 of the Monetary 
and Financial Code ... ................................................................................................ 9.1 

Amounts owed for financial futures benefiting from the Privil2ge defined in Article 
L.515-19 of the Monetary and Financial Code .............................................................. 834.0 

Total liabilities ........................................................................ 21,112.7 

. .  

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

COVERAGE RATIO ............................................................................................................ 1 18.69 per cent. 
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List of bonds issued by Dexia Municipal Agency with stock exchange on which listed 

Outstunding Redemption 
Noniinul aniount UJ of 12/31/01 rcilue (EIIR 

Description of securirics currency in rhe crrrrpnc?: ( E U R  millions) tiiillions) Final h u e  (lure Stock Pxc.hunge 

5.00% - 26/04/05 .................. 
5.50% . 26/04/10 ....... 
4.75% - 27/01/03 ....... 
Composite rate 23/0 
5.125% - 01/03/05 ................ 
5.50% - 26/04/10 .................. 
4.625% - 13/02/02 ................ 
5.00'Yn - 26/04/05 .................. 
5.315% - 26/04/07 ...... 
Floater rate .. 17/05/12 ........ 
Composite rate - 24/05/10 .. 
5.00% 26/04/05 .................. 
Composite rate - 07/07/10 .. 
Fixed rate 5.50% - 26/04/10 
Fixed rate 4.75% 27/01/03 
Fixed rate 5.50% - 25/04/06 
5.25% .. 21/02/11 .................. 
5.25':h . 21/02/1 1 .................. 
5.50% . 26/04/10 .................. 
5.1 25% - 27/02/09 ................ 
5.00% .. 26/04/05 .................. 
5.50% - 26/04/10 .................. 
4.50Yn 21/06/04 .................. 
4.2514 . 12/01/07 .................. 

EUR 
EUR 
EUR 
EUR 
EU R 
EUR 
EUR 
EU R 
EUR 
EUR 
EUR 
EUR 
EUR 
EUR 
EUR 
EU R 
EUR 
EUR 
EUR 
EUR 
EUR 
EUR 
EUR 
EUR 

1.250.000.000 
1,250.000.000 
1,250,000.000 

30.000.000 
100,000,000 
500.000.000 
500.000.000 
750,000,000 

1 ,000.000,000 
200.000.000 
135,000,000 
500,000,000 

15.000,OOO 
300,000.000 
250.000.000 

2.000,000.000 
250.000.000 
240.000.000 
250,000,000 
250.000.000 
500.000,000 
700,000.000 

1,000.000.000 
2.000,000.000 

1.245 
1.236 
1.249 

30 
IO0 
488 
500 
745 
996 
200 
I35 
490 

15 
293 
249 

1,999 
254 
243 
253 
253 
502 
715 
996 

1,989 

1,250 
1.250 
1.250 

30 
100 
500 
500 
750 

1 .000 
200 
135 
500 

15 
300 
250 

2,000 
250 
240 
250 
250 
500 
700 

1 .000 
2,000 

26/04/05 Several cxchanges 
26/04/10 Several exchanges 
27/01/03 Several exchanges 
23/02/15 Luxembourg 
0 1/03/05 Luxembourg 
26/04/10 Several exchanges 
13/03/02 Luxembourg. Paris 
26/04/05 Several exchanges 
26/04/07 Luxembourg. Paris 
17/05/12 Paris 
24/05/10 Paris 
26/04/05 Several exchanges 
07/07/10 Paris 
26/04/10 Several exchanges 
27/01/03 Several exchanges 
25/04/06 Several exchanges 
21/02/11 Luxembourg 
21/02/1 I Luxembourg 
26/04/10 Several exchanges 
27/02/09 Luxembourg 
26/04/05 Several exchanges 
26/04/10 Several exchanges 
21/06/04 Luxembourg, Paris 
12/0 1 /07 Luxembourg. Paris 

SUBTOTAL ............... EUR I5.2?0,000.000 35.175 15,220 

4.00% - 08/03/10 ....... CHF 500,000.000 339 31 1 08/03/10 Swiss exchanges 
3.75% - 15/05/03 .................. CHF 200,000.000 I35 128 15/05/03 Swiss exchanges 
4.375% - 22/12/06 ................ CHF 200.000.000 135 129 22/12/06 Swiss exchanges 
4.25% -- 15/08/07 .................. CHF 200.000.000 136 130 15/08/07 Swiss exchanges 
4.00% - 08/03/10 .................. CHF 200,000,ooo 134 128 08/03/10 Swiss exchanges 
3.00% . 30/11/07 .................. CHF 300,000,000 203 203 30/11/07 Swiss exchanges 

SUBTOTAL .......................... CHF 1.600,000.00() 1,082 1.02Y 

7.40% . 24/08/20 .................. JPY 2.000.000.000 17 20 24/08/20 None 
7.10% .. 24/08/20 .................. JPY 2,000,000.000 17 20 24/08/20 None 
1.715% - 27/02/1 1 ................ JPY 5.000.000.000 43 37 27/02/11 None 
2.315% - 08/08/16 ................ JPY 3.000.000.000 26 28 08/08/16 Luxembourg 

SUBTOTAL .......................... 

Floater rate - 15/1 1/02 ........ 
j.SU,$ - 23/0 I /04 .................... 

Floater rate - 30/06/0h ........ 
6.3% - 01/02/06 .................... 

5.439:, - 28/06/05 .................. 
5.125'Yn - 11/09/06 ................ 
5.1 25% - 11/09/06 ................ 

SUBTOTAL .......................... 

JPY 12.000.000.000 103 115 

usn 
USD 
USD 
USD 
usn 
USD 
USD 

100,000.000 
I,000.000,000 

25.000.000 
200.000.000 
50.000.0w 

750.000.000 
250,000,000 

113 
1.145 

28 
227 

57 
862 
286 

105 
1.061 

21 
222 

57 
826 
280 

USD 2,375.000,OOO 7,718 2,578 

15/11/02 Luxembourg 
23/01/04 Luxembourg 
01/02/06 Luxembourg 
30/06/06 Luxembourg 
28/06/05 Luxcmbourg 
11/09/06 Luxembourg 
11/09/06 Luxembourg 

5.50% - 16/07/26 .................. GBP 125,000,000 203 206 16/07/26 Luxembourg 
5.254% - 14/12/16 ................ GBP 21 5.000.000 353 345 14/12/16 None 

SUBTOTAL .......................... GBP 340,000,000 556 551 

TOTAL 19,634 19.493 

* Determined by the interest rate and currency swap used to hedge the bond issue. 

67 



List of bonds negotiated by Dexia Municipal Agency in 2001 and issued in 2002 

Outstunding 
Nominul oniount us oj'12/31/01 

Drscriytion of securities currenc7 in the currency (EUR millions) 

4.875% - 11/01/07 ................ USD 300,000,000 343 
5.00'% - 11/12/07 .................. CAD 100,000,000 71 
3.00%3 30/1 1/07 .................. CHF 300,000,000 200 

TOTAL .................................. 614 - 

Redemption 
valuc IEUR 

millions) Final due (lute Stuck exchange 

334 1 1/01/02 Several exchanges 
71 11/01/02 Several exchanges 

204 27/01/03 Several exchanges 

609 

* Determined by the interest rate and currency swap used to hedge the bond issue. 
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DECLARATION DE SOUTIEN DE DEXIA CREDIT LOCAL, 
FINANCIAL SUPPORT FROM DEXIA CREDIT LOCAL 

DECLARATION DE SOUTTEN 

Paris, le 16 septembre 1999 
Dam le cadre de sa politique de refinanccment, le Credit local de France a Cree une societe de credit foncier, 
soumise aux dispositions du titre [V de la loi no 99-532 du 25 juin 1999, denommee Dexia Municipal 
Agency. 
Le Credit local de France dktiendra durablement plus de 95'%. du capital de Dexia Municipal Agency. 
Le Credit local dc France veillera a ce que Dcxia Municipal Agency developpe son activite dans le respect 
des conditions de la loi precitee et dispose des moyens financiers qui lui seront necessaircs pour faire face a 
ses obligations. 

CrCdit local de France 
Jacques Guerber 

Vice President 
Directeur General 

FINANCIAL SUPPORT 

Prospective investors are required to note that the .folIoir*ing translution .from the French is given Jor 
informntion only. Only the Frerich versioii of the diclumtion de soutien shall be binding on the Issuer: 

Paris, 16 September 1999 
Within the scope of its refinancing policies, Credit local de France has set up a sociPtP de cridit ,fancier 
governed by the provisions of Titlc IV of French law no. 09-532 of 25 June 1999, and named Dcxia 
Municipal Agency. 
Credit local dc France will hold over 95'% of the share capital of Dexia Municipal Agency on a long-term 
basis. 
Credit local dc France will ensure that Dexia Municipal Agency develops its business in compliance with 
the requircments imposed by the above-mentioned law, and benefits from the financial means necessary to 
meet its obligations. 

CrCdit local de France 
Jacques Guerber 

Vicc President 
General Managcr 
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SUBSCRIPTION AND SALE 

Subject to the terms and on the conditions contained in a distribution agreement datcd 7 March, 2000 as 
amended by a first supplemental distribution agreement dated 12 April, 2001 and a second supplemental 
distribution agreement dated 22 May 2002 (the “Distribution Agreement”) between the Issuer, the 
Permanent Dealers and the Arrangers, the Obligations Foncieres will be offered on a continuous basis by 
the Issuer to the Permanent Dealers (except to Dexia Municipal Agency). However, the Issuer has reserved 
the right to sell Ohligations FonciPres directly on its own behalf to Dealers that are not Permanent Dealers. 
The Ohligations FonciPres may be resold at prevailing market prices, or at prices related thereto, at the time 
of such resale, as determined by the relevant Dealer. The Obligutions Foncieres may also be sold by the 
Issuer through the Dealers, acting as agents of the Issuer. The Distribution Agreement also provides for 
Ohlipations Foncieres to be issued in syndicated Tranches that are jointly and severally underwritten by two 
or more Dealers. 
The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Obligations 
FonciPres subscribed by it. The Issuer has agreed to reimburse the Arrangers for their expenses incurred in 
connection with the establishment of the Programme and the Dealers for certain of their activities in 
connection with the Programme. The commissions in respect of an issue of Obligutions Foncieres on a 
syndicated basis will be stated in the relevant Pricing Supplement. 
Thc Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and 
sale of the Obligations Foncihs .  The Distribution Agreement entitles the Dealers to terminate any 
agreemcnt that they make to subscribe Obligutions Fonciires in certain circumstances prior to payment for 
such Obligations Foncieres being made to the Issuer. 

Selling Restrictions 
France 
Each of the Dealers and the Issuer has represented and agreed that it has not offered or sold and will not 
offer or sell. directly or indirectly, any Obligations FonciPres by way of a public offering in France (an appel 
public d l’ipurgne, as defined in Article L. 41 1-1 of the French Code monituire et jinancirr). 
If necessary these selling restrictions will be supplemented in the relevant Pricing Supplement. 

United States 
The Obligations Fonciires have not been and will not be registered under the Securities Act. In addition, 
bearer Materialised Obligations Fonci2res having a maturity of more than one year are subject to U S .  tax 
law requirements. Subject to certain exceptions, Obligations FonciPres may not be offered or sold within the 
United States or in the case of bearer Materialised Obligations FonciPres, offered, sold or delivered within 
the United States or to U.S. person. Each Dealer has agreed that it will not offer or sell or, in the case of 
Materialised Obligations FonciPres in bearer form, deliver the Obligations FonciPrcs within the United 
States or, in the case of bearer Materkalised Obligutions Fonci2res , to U.S. persons. 
The Obligations FonciPres are being offered in reliance on Regulation S .  
In addition, until 40 days after the commencement of the offering, an offer or sale of any identifiable 
Tranche of such Obligations Fonoieres within the United States by any dealer (whether or not participating 
in the offering) may violate the registration requirements of the Securities Act. 

United Kingdom 
Each Dealer has represented, warranted and agreed that: 

(i) in relation to Obligations Fonci6res which have a maturity of one year or more, it has not offered or 
sold and. prior to the expiry of a period of six months from the issue date of such Obligations 
Foncieres, will not offer or sell any such Obligations Foncigres to persons in the United Kingdom 
except to persons whose ordinary activities involve them in acquiring, holding, managing or disposing 
of investments (as principal or agent) for the purposes of their businesses or otherwise in 
circumstances which have not resulted and will not result in an offer to the public in the United 
Kingdom within the meaning of the Public Offers of Securities Regulations 1995 
in relation to any Obligations FonciPres which must be redeemed before the first anniversary of the 
date of their issue, (a) it is a person whose ordinary activities involve it in acquiring, holding, 
managing or disposing of investments (as principal or agent) for the purposes of its business and (b) it 
has not offered or sold and will not offer or sell any Obligations FonciPres other than to persons whose 
ordinary activities involve them in acquiring, holding, managing or disposing of investments (as 

(ii) 
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(iii) 

(iv, 

principal or agent) for the purposes of their businesses or who it is reasonable to expect will acquire, 
hold, managc or dispose of investmcnts (as principal or agent) for the purposes of their businesses 
where the issue OF the Obligutions Fonriires would othenvisc constitute a contravention of section 19 
of the Financial Services and Markets Act 2000 (the “FSMA”) by the Issuer 
it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated any invitation or inducemcnt to engage in investment activity (within the meaning of 
section 21 of the FSMA received by it in connection with the issue os sale of any Obligations Foncieres 
in circumstances in which section 21(1) of the FSMA does not apply to the Issuer and 
it has complied and will comply with all applicable provisions of the FSMA with respect to anything 
done by it in relation to such Ohligatioiis Fonciem in. From or otherwise involving the United 
Kingdom. 

Germany 
Each Dealer has agreed not to offer or sell Obligations FonciGrrs in the Federal Republic of Germany other 
than in compliance with the Securities Selling Prospectus Act ( Wertpnpier- ~‘erlLau~prospektges~t:~ of 13 
December, 1990 (as amended), or any other laws applicable in the Fedcral Republic of Germany governing 
the issue, offering and sale of securities. 

Japan 
The Obligations Foncihes have not been and will not be registered under the Securities and Exchange Law 
of Japan (the “Securities and Exchange Law”). Accordingly, each of the Dealers has represented and agreed 
that it has not, directly or indirectly, offered or sold and will not. directly or indirectly. offcr or sell any 
Oldigations FonciPrrs in Japan or to a resident of Japan except pursuant to an cxemption from the 
registration requirements of, and otherwise in compliance with the Securities and Exchange Law and other 
relevant laws and regulations of Japan. As used in this paragraph, “resident of Japan” means any person 
resident in Japan, including any corporation or other entity organised under the laws of Japan. 

General 
These selling restrictions may be modified by the agreement of the Issuer and the Dealers following a 
change in a relevant law, regulation or directive. Any such modification will be set out in the Pricing 
Supplement issued in respect of the issue of Obligations Fonci&es to which it relates or in a supplement to 
this Offering Circular. 
No action has been taken in any jurisdiction that would permit a public offering of any of the Obligutions 
Fonciires. or possession or distribution of the Offering Circular or any other offering material or any 
Pricing Supplement, in any country or jurisdiction where action for that purpose is required. 
Each Dealer has agreed that it will. to the best of its knowledge, comply with all relevant securities laws, 
regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers Obligations 
Foncikres or has in its possession or distributes thc Offering Circular, any other offering material or any 
Pricing Suppledent and neither thc Issuer nor any other Dealer shall have responsibility therefore. 
Each of the Dealers and the Issuer has represented and agrecd that Materialised Ohligutions Foncisres may 
only be issued outside France. 

71 



FORM OF PRICING SUPPLEMENT 
The form of Pricing Supplement that will be issued in respect of each Tranche is set out below: 

Pricing Supplement 

[LOGO, if document is printed] 

DEXlA MUNICIPAL AGENCY 
Euro 35,090,000,000 

Euro Medium Term Note Programme 
for the issue of Obligations Foncieres 

SERIES NO: 1.1 
TRANCHE NO: 1.1 

[Brief Description and Amount of 
Obligations Fan ciircs] 

Issue Price: [e] per cent 

IName(s) of Dealer(s)] 

The date of this Pricing Supplement is [a]. 
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This Pricing Supplement, under which the obligations ,fimciire.s described herein (the “Obligations 
Foncikres”) are issucd, is supplemental to, and should be read in conjunction with, the original offering 
circular (the “Offering Circular”) dated 22 May 2002 issued in relation to the Euro 35,000,000,000 Euro 
Medium Term Note Programmc of Dcxia Municipal Agency for the issue of Obligutions Foncieres. Tcrms 
dcfined in the Offering Circular havc thc samc meaning in this Pricing Supplement. Thc Ohligutions 
Foncibes will be issued on thc terms of this Pricing Supplement read together with the Offering Circular. 
The Issuer accepts responsibility for the information contained in this Pricing Supplement which, when 
read togcther with the Offering Circular, contains all information that is material in the context of the issue 
of thc Obligutions FonciPres. 

This Pricing Supplement docs not constitute, and may not be used for the purposes of. an offer of, or an 
invitation by or on behalf of anyone to subscribe or purchase any of the Obligations Fonciil-es. 

[Except as disclosed in this document, there/Thcre] has been no significant change in the financial or trading 
position of the Issuer or, Dexia Credit Local since [insert date oflust audited accounts or interim uccounts (if 
later)] and no material adverse change in thc financial position or prospects of the Issuer or Dexia Credit 
Local since [insert date of lust published unnual uccounts]. ‘ 
The Offering Circular, together with this Pricing Supplement. contains all information relating to the assets 
and liabilitics, financial position. profits and losses of the Issuer or Dexia Credit Local which is material in 
the context of the issue and offering of the Ohligutions Foncieres and nothing has happened which would 
rcquire the Offering Circular to be [further] supplemented or to be updated in the context of the issue and 
o ffcring of the Obligations Fonciires.’ 

Signed: 

Authorised Officer 

[In connection with this issue, [name of Stubilising Agenr] (the “Stabilising Agent”) or any person acting for 
him may over-allot or effect transactions with a view to supporting thc market price of the Obligations 
Fonci6re.v at a level higher than that which might otherwise prevail for a limited period after the issue date. 
However, there may bc no obligation on the Stabilising Agcnt or any agent of his to do this. Such stabilising, if 
commenced, may be discontinued at any time and must be brought to an end after a limited peri0d.1~ [Any such 
transaction will be carried out in accordance with applicable laws and regulations.] 

’ N.B. If any such change is disclosed in the Pricing Supplemcnt. it will require approval by the Stock Exchange($). Consideration 
should be given as to whether or not such disclosure should be made by means of a supplemental Ofrering Circular rather than in a 
Pricing Supplement. 
An issue of Obligurions Fonciires must be authorised by a resolution of the gcncral meeting of the shareholders of the Issuer; the 
general meeting of‘ the sharcholders may delegate their powers to the Directoire of the Issuer. 
Delete if there is no SldbihSinp Agent. 

’ 
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[Indude whiclzever of the following apply or specgi as “Not Appliuuble” (NIA).  Note that the numbering 
should remain us set out below, even i f  “Not Applicahle” is indicated ,for individuul paragraphs or sub- 
paragruphs. Italics denote directions for  completing the Pricing Supplement. 

( *) indicates the definitions, which are obligatory for all Obligations Fonciires. 

Issuer: 

(i) Series Number (*j: 

(ii) [Tranche Number (*): 

(If fungible with an existing Series, details of that 
Series, including the date on which the Obligutions 
Foncikres become fungible.)] 

Specified Currency or Currencies (*): 

Aggregate Nominal Amount (*): 

(i) Series (*): 

(ii) Tranche (*): 

(i) Issue Price (*): 

(ii) [Net proceeds: 

Specified Denominations (*): 

(i) Issue Date (*): 

(ii) 

Maturity Date (*): 

[Interest Commencement Date (if different 
from the Issue Date): 

Interest Basis (*j: 

10 RedemptiodPayment Basis (*): 

Dexia Municipal Agency 

[ai 
[ a i  

[*I 
[@I 
[a] per cent. of the Aggregate Nominal 
Amount [plus accrued interest from [insert 
date] (in the case of jungible issues only, if 
applicable) 

[ e ]  (Required only f o r  listed issues) 

[@I (one denomination only j o r  
Dematerialised Obligations Fonci2res) 

[ e l  

[mi 

[ail 

[specifr date or (for Floating Rute 
Obligations Foncieres) Interest Payment 
Date jalling in the relevant month ond year] 

[e] per cent. Fixed Rate] 

[speci$* reference rate] +I- [ e ]  per cent. 
Floating Rate] 

[Zero Coupon] 

[Index Linked Interest] 

[Other (specif4t)l 

(further particulars specified below) 

[Redemption at par] 

[Index Linked Redemption] 

[Dual Currency] 

[Partly Paid] 

[Instalment] 

[Other ( s p e c ~ j ) ]  

11 Change of Intercst or RedemptionlPayment Basis: [Specifv details of any provision Jor 
convertibility of Obligations Foncieres into 
mother interest or redemptionlpavment basis] 
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12 Options: [Issuer Call] 

[(further particulars specified below)] 

[Other Option specify details of provisions] 

13 Status: Obligations Foncihes 

14 Listing (*): [Paris/Frankfurt/Luxembourg/Other 

15 Method of distribution (*): [S yndicatedmon-syndicatcd] 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

(spec!Jj)/N one] 

16 Fixed Ratc Obligation Fonciiw Provisions 

Ratc [(s)] of Interest: 

Interest Payment Datc(s): 

Fixed Coupon Amount [(s)]: 

Broken Amounts: 

Day Count Fraction (Condition 5(a)): 

Determination Date@) (Condition 5(a)): 

Other terms relating to the method of 
calculating intcrest for Fixed Ratc 
Obligations Fonciires: 

17 Floating Rate Provisions 

(i) Specified Pcriod(s)/Specified Interest 

(ii) Business Day Convention: 

Payment Dates: 

(iii) Additional Business Centrc(s) (Condition 
5(c)): 

(iv) Manner in which the Rate(s) of Interest is/ 
are to be determined: 

[Applicable/Not Applicable] 

( r f  not applicable, delete the remaining sub- 
paragruphs of this paragraph) 

[ e ]  per cent. per annum lpayable [annually/ 
semi-annually/quarterly/monthly] in arrear] 

[ a ]  in each year 

[ e ]  per [ a ]  in nominal amount 

[Insert particulars ojany initial or final broken 
interest umounts which do not correspond with 
the Fixed Coupon Amount [(s)] and the 
Interest Payment Date(s) to which they 
relatp] 

1.1 
(Daj. count,fraction should be ActuallActual- 
ISMA,fOr all fixed rate issues other than those 
denominated in U. S. Dollars) 

[Insert day(s) and month(s) on which interest 
is normally paid ($more than one, then insert 
such dates in the alternative)] in each year4 

[Not Applicablelgive details] 

[ApplicablclNot Applicable] (IJ' not 
applicable, delete the remaining sub- 
paragruphs of this paragraph. Also consider 
whether EURO BBA LIBOR or EURlBOR is 
the appropriate reference rute filr Obligations 
Foncieres denominated in euro) 

1.1 

[Floating Rate Business Day Convention/ 
Following Business Day Convention/ 
Modified Following Business Day 
Convention/Preceding Business Day 
Conven tionlot her (give details)] 

[ai 

[Screen Rate DeterminationlISDA 
Determinationlother (give details)] 

Only to be completed for an issue where Day Count Fraction is Actual/Actual - TSMA 
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Interest Period Date(s): 

Party responsible for calculating the Rate(s) 
of Interest and Interest Amount(s) (if not the 
Calculation Agent): 

Screen Rate Determination (Condition 
S(c)(iii)( E)): 

- Relevant Time: 

I Interest Determination Date: 

- Primary Source for Floating Rate: 

- Reference Banks (if Primary Source is 
“Reference Banks”): 

- Relevant Financial Centre: 

- Benchmark: 

- Representative Amount: 

- Effective Date: 

- Specified Duration: 

ISDA Determination 
S(c)(iiij(A)): 

- Floating Rate Option: 

Designated Maturity: 

- Reset Date: 

(Condition 

- ISDA Definitions: (if different from 
those set out in the Conditions) 

Margin(s): 

Minimum Rate of Interest: 

Maximum Rate of Interest: 

Day Count Fraction (Condition 5(a)): 

Rate Multiplier : 

Fall back provisions, rounding provisions. 
denominator and any other terms relating to 
the method of calculating interest on 
Floating Rate Obligations Foncitres, if 
different from those set out in the 
Conditions: 

[Not Applicablelspecify dates] 

[.I 

[mi 
[[a] [TARGET] Business DUJS in [specijj, 
city] j o r  [specify currency] priur to [the first 
day in euch Inrerest Accrual Periodleach 
Interest Payment Date]] 

[Specfi: relevant screen page or “Referencc 
Banks”] 

[Specxv p four] 

[The financiul centre most closely connected to 
the Benchmark - specgi if not London] 

[LIBOR, LIBID, LIMEAN, EURIBOR or 
other benchmark] 

[Specify if screen or Reference Bunk 
yuotutions are to be given in respect o j a  
transaction o j  a specified notional umount] 

[Spec$$? if quotations are not to be obtuined 
with ejfect from commencement qf Interest 
Accrual Period] 

[Specgiperiod,for quotation if not duration of 
Interest Accrual Period 

[+I-] [a] per cent. per annum 

[e] per cent. per annum 

[a] per cent. per annum 

[mi 
[mi 
[*I 
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18 

19 

20 

Zero Coupon Obligation Fonciire Provisions 

(i) Amortisation Yicld (Condition 6(c)): 

(ii) Day Count Fraction (Condition 5(a)): 

(iii) Any other formula/basis of determining 
amount payable: 

Index Linked Interest Obligution Foncigre Provisions 

(i) IndedFormula: 

(ii) Calculation Agent responsible for calculating 
the interest due: 

Provisions for determining Coupon where 
calculation by refcrence to Index and/or 
Formula is impossible or impracticable: 

(iii) 

(iv) Specified Period( s)/Specified lntercst 
Payment Dates: 

(V) Business Day Convention: 

(vi) Additional Business Ccntre(s) (Condition 
W ) :  

(vii) Minimum Rate of Interest: 

(viii) Maximum Rate of Interest: 

(ix) Day Count Fraction (Condition 5(a)): 

Dual Currency Obligufion Fonciire Provisions 

(i)  Rate of Exchange/Method of calculating 
Rate of Exchange: 

Calculation Agent, if any, responsiblc for 
calculating the principal and/or interest due: 

Provisions applicable where calculation by 
reference to Rate of Exchange impossiblc or 
impracticable: 

(ii) 

(iii) 

(iv) Person at whose option Specified 
Currency(ies) d a r e  payablc: 

Day Count Fraction (Condition 6(a)): (v) 

[Applicable/Not Applicable] (If not 
upplicable, delete the remaining sub- 
parugraphs of thi.$ parugruph) 

[a] per cent. per annum 

[.I 
[ai 

[Applicable/Not Applicable] (If not 
applicable, delete the remaining sub- 
paragraphs of this paragraph) 

[Give or annex details] 

1.1 

1.1 

1.1 

[Floating Rate Business Day Convention/ 
Following Business Day Convention/ 
Modified Following Business Day 
Convention/Preceding Business Day 
Conventiodother (give deetai/s)] 

1.1 

[a] per cent. per annum 

[a] per cent. per annum 

1.1 
[Applicable/Not Applicable] (Zf not 
upplicahle, delete the remaining suh- 
paragraphs of this paragraph) 

[Give details] 

1.1 

[ai 
PROVISIONS RELATING TO REDEMPTION 
21 Call Option [Applicable/Not Applicable] (If not 

applicable, delete the remaining sub- 
parugruphs of this paragraph) 

(i) Optional Rcdemption Date(s): [ai 
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Optional Redemption Amount(s) and [ 0 ]  
method, if any, of calculation of such 
amount( s j: 

If redeemable in part: [mi 
(a) Minimum nominal amount to be [O] 

(b) Maximum nominal amount to be [ a ]  

redeemed: 

redeemed: 

Option Excrcise Date(s): [.I 
Description of any other Issuer’s option: [ai 
Notice period (if other than as set out in the 
Conditions): 

[ a ]  

22 Other Option [Put/Not Applicable] ( I f  applicable give full 
text of provisions) 

23 Final Redemption Amount (*) [Nominal amount/Other/See Appendix] 

24 Early Redemption Amount (*) [Yes/No] ($‘“Yes” give full text of the 
applicable provisions: notice to holders of 
Obligations FonciPres, method of calculating 
the Early Redemption Amount, date of 
payment of the same) 

GENERAL PROVISIONS APPLICABLE TO THE OBLIGATIONS FONCZERES 
25 Form of Obligutions Foncisres (*): 

Form of Dematerialised 
Foncieres: 

Registration Agent + .  

(iii) Temporary Global Certificate: 

Applicable TEFRA exemption 

Obliga t ions 

26 Additional Financial Centre(s) (Condition 7(h)) or 
other special provisions relating to payment dates: 

[Dematerialised Obligations FoiiciPresl 
Materialised Obligations Fonciires] 
(Materialised Obligations Foncieres are onlj? 
in bearer form and muy only be issued outside 
France) 

[Delete as appropriate] 

[Not Applicable/$ Applicable speciJjl 
whether] [Bearer dematerialised form (au 
p0rteur)lRegistered dematerialised form (au 
nominat(j)] 

[Not Applicablelif Applicable give name and 
details] (Note thut a Registration Agent must 
be appointed in relation to Registered 
Dematerialised Obligations FonciPres only; 
except that the Issuer mav be its own 
Registration Agent) 

Temporary Global Certificate exchangeable 
for definitive Bearer Materialised Obligutions 
Fonci2re.s on [m] (the “Exchange Date”), 
being 40 days after the Issue Date subject to 
postponement as specified in the Temporary 
Global Certificatc 

[C RuledD Rules/Not Applicable] (OnIJi 
applicuble to Muterialised Obligations 
Foncieres) 

[Not ApplicablelGive details]. (Note that [his 
item relates to the place of payment, and not 
to interest period end dates, to which item 
17(iii) relates) 
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27 

28 

29 

30 

31 

32 

33 

(i) Adjusted Payment Date (Condition 7(h)): 

Talons for future Coupons or Receipts to be 
attached to definitive Materialised Obligations 
Foncieres (and dates on which such Talons mature): 

Details relating to Partly Paid Obligations FonciPres: 
amount of each payment comprising the lssue Price 
and date on which each payment is to be made and 
consequences (if any) of failure to pay: 

Details relating to Instalment Obligations FonciGres: 

(i’l Instalment Amount( s): 

(ii) lnstalment Date(s): 

(iii) Minimum Instalment Amount: 

(iv) Maximum Instalment Amount: 

Redenominat ion, renominalisation and 
reconventioning provisions: 

Consolidation provisions: 

Masse (Condition 10) 

Other terms or special conditions: 

DISTRIBUTION 
34 (i) If syndicated, namcs of Managers: 

(ii) Stabilising Manager (if any): 

(iii) Dealer’s Commission: 

If non-syndicated, name of Dealer: 35 

36 Additional selling restrictions: 

OPERATIONAL INFORMATlON 
37 ISIN Code (*): 

38 Sicovam Number (*): 

39 Common Code (*): 

[The next following business day unless it 
would thereby fall into the next calendar 
month, in which such event such date shall 
be brought forward to the immediately 
preceding business day.] [The immediately 
preceding business day]/[other*] 

wes/No/Not Applicable. If yes, give details] 
(Onl~. upplicable io Materialised Obligations 
Foncitres) 

[Not Applicablelgive details] 

[Not Applicablelgive derails] 

[.I 
[mi 
[.I 
[.I 
[Not ApplicablelThe provisions [in 
Condition l(d)] [annexed to this Pricing 
Supplement] apply] 

[Not Applicablemhe provisions [in 
Condition 13(b)] [anncxcd to this Pricing 
Supplement] apply] 

[ApplicableMot Applicable/Condition 10 
replaced by the full provisions of thc French 
Code of commerce relating to the Masse] 
(Note that: in respect of any Tranche of 
Ohligutions Foncikres, Condition I O  may he 
waived, umended or supplemented. If 
Condition IO (as it ma). be amended or 
supplemented) applies or if the ,full provisions 
of the French Code of commerce upply, insert 
cletuils qf Representative and Alternative 
Representative and remunerution, if any). 

[Not Applicable/gii*e details] 

[Not Applicable/giw names] 

[Not Applicablelgive name] 

[*I 
[Not Applicablelgive “I] 

[Not Applicablelgive details] 

[.I 

[.I 
[mi 

* 
In the market practice, if any date for payment in respect of Fined Rate Ob[igotionr Foncitros. Receipt or Coupon is not a business 
day, the holder shall not be entitlcd to paymenl until the next following busincss day (as defined in Condition 7(h)). 
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40 

41 

42 

43 

44 

45 

46 

WKN: 

Depositary(ics) (*) 

(i) Euroclear France to act as Central 
Depositary 

(ii) Common Depositary for Euroclear and 
Clearstream, Luxembourg 

Any clearing system(s) other than Euroclear France, 
Euroclear, Clearstream: Luxembourg and CBF and 
the relevant identification number(s): 

Delivery (*): 

The Agents appointed in respect of the Obligations 
Foncikres are (*): 

In the case of Obligations Fonciires listed on 
Euronext Paris S.A.: 

the number of Obligations FonriPres to be 
issued in each Denomination: 

Paying Agent in France 

(i) address in Paris where documents to be 
made available for inspection may be 
inspected: 

(iij list of such documents available for 
inspection: 

specialist broker: 

responsibility statement in French and brief 
summary in French of the main 
characteristics of any Obligations Fonciires 
which are to be listed on Euronext Paris S.A. 
and of the Issuer to be inserted: 

OTHER INFORMATION 

GENERAL 
47 The aggregate principal amount of Obligations 

Fonciires issued has been translated into Euro at 
the rate of [e], producing a sum of: 

48 Rating 

[mi 

[Yes/No] 

[Yes/No] 

[Not Applicabldgive name(s) and 
number(s)] 

Delivery [againdfree of] payment 

[.I 

[ai 

[mi 
[(see next pages)] 

t.1 

[Not Applicable/Euro[.]] (Only applicable 
,for Obligations Foncikres not denominated in 
Euro) 

[AAA by Standard & Poors Rating Services 
and Fitch Ratings] 

[Aaa by Moody’s Investors Services, Inc.] 

A security rating is not a recommendation to 
buy. sell or hold securities and may be 
subject to suspension, reduction or 
withdrawal at any time by the assigning 
rating agency 
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FORM OF SPECIFIC CONTROLLER'S CERTIFICATE IN FRENCH LANGUAGE 

FIDUS 
12 Rue de Ponthieu - 75008 Paris 

Tel. 01.42.56.07.77 - Tclecopieur 01.42.25.15.32 

ATTESTATION 

Messieurs les nzembres du Directoire de la socibte DEXIA MUNICIPAL AGENCY, 
En notre quulitk de ciintrdeur spkciJque de votre sociitP et en exkution des dispositions prkvues pur les 
Articles L.515-29 u L.515-31 du Code monktaire et.financier et pur /'Article 9-IV did dkcret n" 99-710 du 3 
aotit 1999, nous devons itablir une attestation du respect de la re& prkvue d I'Article L.515-20 de ce Code 
duns le cadre de toute Prnission JObligations Fonci&s d'une valcur unitaire au moins egale a 500 millions 
d'euros. 
Duns le L'US ou Ies kmissions d'un montant unitaire injzrieur u 500 millions d'euros ne.fr,nt pas I'ohjet d'une 
attestation duns le cadre du programme trimestriel d'tmission de ressources dicoulunt de la r i g k  prevue u 
I'Article L.515-20 du Code monktaire et.financier, il nous uppartient de produire une attestation du respect de 
cette rPgle pour chayue emission que1 yur soit son montant. 
L'Article L.515-20 du Code monktaire et financier dispose que le montunt total des dements dactif des 
sociktts de credit jbncier doit &e suph-ieur au montant des PIkmentA de puss$ bkntificiunt du privilege 
mentionni u I'Article L.515-19 de ce m h e  Code. 
La sociiti DEXIA Municipal Agency envisuge dCmettre un emprunt de [m] millions ([a]) d'euros li 
Pcheance du [a]. 
A la date de la prPsente ottestation, izous avons vkrffii le respect de la r.+gle prPvue pur /'Article L.515-20 du 
Code monk taire et jinancier et Ies modulitPs de ca l~~ul  dir rutio de couverture prPvue.5 par les dispositions du 
rkglement n" 99-10 du 9 juillet I999 du Coiniti; de la rkglententation buncuire et jinunci&-e, en ejjectuant 1t.s 
travaux que nous uvons estimes ittcessaire.\. 
Sur la base de ces travaux. nous attestons que le niontunt des dPments d'uctif'de la socitti DEXIA Munir.@al 
Agency seru supirieur au montant des dements de pussiJ privi1kgik.s tels que d4finis pur I'Article L.515-19 du 
code prCeitP, aprPs prise en compte du riglement de lu prksente emission et des Pmissions ayant fai t  l'objet 
dattestntions antkrieures. 
Paris, le [e] 

Le Contrfileur spe'cifique 
FID US 

RepprAentk par 
Christian COMERMA N 

Associt! 
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FORM OF SPECIFIC CONTROLLER CERTIFICATE 

Translation from French for  information purposes o n b  

CERTIFICATION 
The jollowing is u convenience translation of the originol French lunguage certificate. 
“TO the members of the Directoire of Dexia Municipal Agency, 
In our capacity as specific controller (contrdeur spPc#ique) of your company and in compliance with the 
duties imposed under Articles L.515-29 to L.5 15-3 1 of the French Code mooitaire et$nuncier and Article 9- 
JV of the French decree n. 99-710 of 3 August 1999, we are required to provide an attestation of the 
compliance with the rule set out in Article L.515-20 of this Code in the case of any issue of ohligutions 
Jbncihes for a total amount of at least Euro 500 million. 
In the case of issues of a principal amount of less than Euro 500 million which are not subject to 
certification on the basis of the quarterly programme according to the rules set out in Article L.5 15-20 of 
the French Code monetaire et financier, it is our duty to issue “statement concerning compliance with such 
rule for every issue, whatever its amount is. 
Pursuant to Article L.515-20 of the French Code monitaire etfinancier, the total value of the assets of the 
sociPtks de credit .fancier shall be greater than the value of their liabilities benefiting from the privilege 
defined in Article L.515-19 of this Code. 
Dcxia Municipal Agency proposes to issue obZigutionsfimci2res in an amount of Euro [e] millions ([a] 
million) maturing on [a]. 
As of the date hereof, we have reviewed the compliance with the rule set out in Article L.515-20 of the 
French Code monktaire etfinancier and the method for calculating the cover ratio set out in Regulation no 
99-10 of 9 July 1999 of the Comite de la R2glementation hanruire etfinanciire, by carrying out such diligence 
as we haw deemed necessary. 
On the basis of our examination, we hereby certify that the value of the assets of Dcxia Municipal Agency 
will be greater than the value of its liabilities benefiting from the privilege defined in Article L.515-19 of this 
Cock. after settlement of this issue and of the issues which have been the subject of previous attestations. 
Paris, on [a] 

The Specific Controller 
FlDUS 

Represented by 
Christian COMERMAN 

Associate 
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RESUME EN FRANCAIS 

Responsabilitc du prospectus 
[numiro et date du visa, s’il y a lieu, indication d’un avertissement] 
Lc present prospectus sera disponible aux heures habituelles d’ouvcrture des bureaux, un quelconque jour 
de la scmaine (ri l’exception des samedis, dimanches et jours fkries) dam les bureaux de 1’Agent Financier. 

A - CONTENU ET MODALITES DE L’OPERATION 

1. 

2. 
2.1 

2.2 

2.3 
2.4 

2.5 

2.6 
2.7 
2.8 
2.9 
2.10 
2.11 
2.12 

Montant dc 1’Cmission 
Nombre et valeur nominale des obhgati 
Montant nominal de l’emission: ............. 

Caractkristiques des obligations foncikres Cmises 
Prix de souscription/Prix d’emission: ..... 
Coupon couru (s’il y a li ................ .................... 

............................. 
..*,* 

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

Modalite de paiement (p 

Date d’entrie en jouissa ............................. 

Interks et/ou taux nom 

Amortissemen t: ........................................................ ............................................................. 
Remboursemen t: ................. ................. ............................. ...................... 
Durce de l’emission: ................................... 
Clausc d’assimilation: ......... .................... 

Date de reglementlDate .................. 

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

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

Droit applicablc et tribunaux compctents en cas de litige: ................ ............................. 

B - ORGANISATION ET ACTIVITE DE L’EMETTEUR 

1. 
1.1 

1.2 
1.3 
1.4 
I .5 

2. 
2.1 
2.2 

3. 

3.1 
3.2 

Renseignements de caract& gknhral concernant l’kmettcur, sei organes d’administration 
Denomination: ............................................. ........................................................ . .  
Siege social: .......................... ............................. .................. 
Forme juridique de l’kmette 
Nom et statut des contrblcurs Iegaux: ............................................. 
Date de constitution et d’expiration de I’cmctteur: 

nature des organes d’administration: ................................ 
.............. 

....................................................... 
lndication des lieux ou peuvent Ctre consultis lcs do ts juridiques relatifs ri l’emetteur 
(statuts:proces verbaux d’assemblees generales, rapports des contrdeurs legaux): .............. 

Renseignements de caractkre general conc 
Montant du capital: .................................. ........................................................ 
Principaux actionnaircs mention& dans .................... 

Renseignements concernant l’activitk de I’Cmctteur 
Lorsque I’Pmetteul- est Li la tCte d’un group,  les renseignements prkvus dans ce paragruphe 
sont fournis pour le groupe. 
Bref descriptif de I’activite de l’kmcttcur et de son evolution: ................................. 
Indication de tout evenement exceptionnel ou d’opkration prevue de toute nature ainsi que 
de tout litige susceptible d’avoir ou ayant eu dans un passe recent une incidcnce 
significative sur la situation financiere de l’emetteur, son activite, et le cas Ccheant sur son 
groupe, et qui ont cte present& comme tels dans le prospectus: ............................................ 
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C - SITUATION FINANCIERE DE L'EMETTEUR 
1. Chiffres-clb du bilan: [tableau synthetiquc de l'endettcment et des fonds propres etabli, le cas echeant 

sur unc base consolidee, et disponible a la date de la situation la plus recente Ctablie ou ii defaut a la 
date du dernier bilan prisente.] 
Le cas CchCant, observations, rkserves ou refus de certifications des contrSleurs legaux: [si lcs 
certifications sur les derniers comptes presentes dans le prospectus ont Ctk refusees par les contrdeurs 
legaux ou si elles comportent des reserves ou des observations, ce refus, ces reserves ou ces 
observations doivent Ctrc reproduites intkgralement .] 

2. 
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INFORMATIONS RELATIVES A L’ADMISSION A LA COTE D’EURONEXT PARIS S.A. 

Personnes qui assument la responsabiliti du prospectus 
compose‘ du Document de Base 

enregistre‘ par la Commission des ope‘rutions de bourse 
sous le n“P.02-116 du 21 mai 2002 
et de la prksente Note d’ope‘ration 

Au nom de l’kmetteur 
A la connaissance de I’emetteur. lcs donnees du present prospcctus sont conformes a la realite et ne 
comportent pas d’omission de naturc 
Aucun element nouvcau [(autres que ceux mcntionnes dans la prksente Note d’Operation)] intervenu 
depuis: 
- le 21 mai 2002 date du numero d’enregistrement n” P.02-116 appose par la Commission des operations 

de bourse sur le Document de Base 
le [a]. date du visa no[.]-[.] apposk par la Commission des opirations de bourse sur [le Document 
de Referencella Note d’OpCration] en date du [ a ]  

n’est susceptible d’affecter de maniere significative la situation financikre de l’tmetteur dans le contexte de 
la presente emission. 

[nom et qualitt: du .sigizutuire] 
DEXlA MUNICIPAL AGENCY 

en alterer la portee. 

- 

Au nom de [la banque prbentatrice I l’ktablissement prksentateur] 
A la connaissance de [la banque prksentatiicc / I’etablissement presentateur] les donnkes du present 
prospectus sont conformes a la realite et ne comportent pas d’omission de nature ii en alterer la portkc. 

[noin et qitalirk du signotaire] 
IAGENT DE COTATION A LA BOURSE DE PARIS] 

Visa de la Commission des opkrations de bourse 
En application des Articles L.412-1 et L.621-8 du Code monetaire et financier, la Commission des 
operations de bourse a apposC IC visa no02-[@] en date du [ 0 ]  2002 sur le present document, qui constitue 
le prospectus prevu par les Articles precites. conformement aux dispositions de son rkglement n” 98-01. Ce 
prospectus a ete etabli par I’emetteur et engagc la responsabilite de ses signataires. Le visa n‘implique ni 
approbation de I’opportunite dc l’operation ni authentification des dements comptables et financiers 
prksentes. I1 a ete attribue apres examcn de la pertinence et de la coherence de I’information donnee dans la 
perspective de l’operation proposee aux investisseurs. 
La notice legale sera publiee au Bulletin des Annonces legales obligatoires (BALO) du [ e ] .  
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PARIS LISTING INFORMATION 

Translation of the preceding page for infornzation purposes only 
Individuals assuming responsibility for the prospectus composed by the Offering Circular 

registered by the Commission des opkrations de bourse 
under no. P.02-116 of 21 May 2002 

and this Pricing Supplement 

In  the name of the Issuer 
To the best knowledge of the Issuer: the information contained in this prospectus is true and accurate and 
there has been no omission of material facts which would make any statements herein misleading. 
No new events [other than those mentioned in this Pricing Supplement] have happened since: 

21 May 2002, date of the registration number no. P.02-116 granted by the Commission des operations 
de bourse on the Offering Circular 
[[a], date of the visa no. [@]-[a] granted by the Commission des operations de bourse an the 
Document de ReferencelPricing Supplement dated[ I] 

are likely to materially affect the financial position of the Issuer in the context of this issue. 

DEXIA MUNICIPAL AGENCY 
[Name and title of signatory] 

In the name of the Listing Agent 
To the best knowledge of the Listing Agent, the information contained in this prospectus is true and 
accurate and there has been no omission of material facts which would make any statements herein 
misleading. 

[Name and title of signatory] 
[LISTING AGENT 1N PARIS] 

Visa of the Commission des Opirations de Bourse 
In accordance with Articles L.412-1 and L.621-8 of the French Code monktaire etfinanciu, the Commission 
des operutions de bourse has given the visa n'02-[0] dated [a] 2002 on this document, which constitutes the 
prospectus provided by the above-mentioned Articles, in accordance with the provisions of its regulation n' 
98-01. This prospectus has been prepared by the issuer and its signatories may be hold liable for it. The 
granting of the visa shall not imply any approval of the suitability of the transaction nor any authentication 
of the accounting and financial data that is presented herein. It was grantcd following an examination of 
the relevance and consistency of the information presented herein in light of the proposed transaction of 
investors.2 
The legal notice will be published in the Bulletin des Annonces Egales obligatoires (Baku) of [ a ] .  
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GENERAL INFORMATION 

(1) In connection with the application to list a Series of Ohligritivns FonciEres on Euronext Paris S.A.: 

(a) The COB allocated the registration number P.02-116 on 21 May 2002 on this Offering Circular; 

(b) a legal notice relating to thc issue of such Obligations Fortciires will be published in the Bulletin 
des Annorices ligales obligutoires prior to such listing; 

(c) the Pricing Supplement applicable to such issue will be submitted to the approval of the COB 
and the relevant approval will be evidenced by the issue of a visa by thc COB which will be 
disclosed in the relevant Pricing Supplement applicable to the relevant Obligations Foncieres and 
by publication in the Bulletin Oj$ciel d’Euronext Paris S. A.  : and 
the Pricing Supplement applicable to such issue will specify the additional places in Paris at 
which documents rcquired to be made available for inspection may be inspected during normal 
business hours. 

the documcnts mentioned in this Offering Circular, including those mcntioned in (10) below, may be 
inspectcd during usual business hours on any working day from the date hereof at the offices of 
Deutsche Bank AG Paris, 3, avenue de Friedland, 75008 Paris. Copies of the most recent annual 
reports of thc Issuer and Dexia Credit Local may be obtained without charge from Dcutsche Bank 
AG Paris at thc above-mentioned address. 
In connection with the application to list the Ob/igatioFts Fonciir-es on the Luxembourg Stock 
Exchange a legal noticc relating to the issue of thc Obligations Fonciires and copies of the statuts of 
the Issuer will be deposited with the Chief Registrar of the District Court in Luxembourg (“Crefjeel- 
en Clief du Trihunul d’drrondissemenr de et u Luxenihourg”) where such documents may bc examined 
and copies obtained. The Luxembourg Stock Exchange has allocated to the Programme the number 
12346 for listing purposes. 
In connection with the registration of the Programme with the COB and the Luxembourg Stock 
Exchange, the annual report of Issuer and the annual report of Dexia Credit Local for the financial 
year ended 31 December 2001 arc incorporated by reference into this Offering Circular. Copies 
thereof and of any other documents incorporated herein by reference may be obtained without charge 
at the head ofice of the Paying Agent in the city of Luxembourg. 

In connection with the registration of the Programme with the COB and the Luxembourg Stock 
Exchange, the following documents, concerning the COB those first filled with the COB or submitted 
to its clearing procedures, shall bc deemed to be incorporated in, and form part of, the Offering 
Circular 

(a) the most recently published annual report of the Issuer and its interim report and the most 
recently published annual and interim report of Dcxia Credit Local. 

(b) all amendments and supplements to the Offering Circular prepared by each of the Issuer and 
Dexia Credit Local from time to time, 

save that any statement contained in thc Offering Circular or in any of the documents incorporated 
by rcference in, and forming part of. the Offering Circular shall be deemed to be modified or 
superseded for the purposc of the Offering Circular to the extent that a statement contained in any 
documents subsequently incorporatcd by referencc modifies or supersedes such statement. 

The documents mentioned in this Offering Circular may be inspected during usual business hours on 
any working day from the date hereof at the offices of Deutsche Bank Aktiengesellschaft, Grosse 
Gallusstrasse 10-14, 60272 Frankfurt am Main. Copics of the most rccent annual rcports of the Issuer 
and Dcxia Credit Local may be obtained without charge from Deutsche Bank Aktiengesellschaft at 
the above-mentioned address. Each Pricing Supplement relating to thc Obligations FonciPres which 
shall be quoted on the Frankfurt Stock Exchange may be obtained according to Section 44 
Borsen3uIassung~~verordizunK from the Paying Agent in Frankfurt. 

The Issuer has obtained all necessary conscnts, approvals and authorisations in the Republic of 
France in connection with the establishment of the Programme. The establishment of the Programme 
was authorised by a decision of the Board of Directors (Directoire) of the Issuer passed on 3 February 
2000. 

Except as disclosed in this Offering Circular, (i) there has hccn no significant change in thc financial or 
trading position of the Issuer since I January 2002. and no material adverse change in the financial 
position or prospects of thc Issuer since 1 January 2002. and (ii) there has been no significant change 

(d) 

(2) 

( 3 )  

(4) 

( 5 )  

(6) 

(7) 
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in the financial or trading position of Dexia Credit Local or the Dexia Credit Local Group since 31 
December 2001 and no material adverse change in the financial position or prospects of Dexia Credit 
Local or the Dexia Credit Local Group since 31 December 2001. 

Neither the Issuer nor any other member of the Dexia Credit Local Group is or has been involved in 
any litigation or arbitration proceedings relating to claims or amounts that are material in the context 
of the issue of the Obligations Fonciires for the last two financial years (and for the Issuer since its 
formation) nor so far as the Issuer is aware is any such litigation or arbitration pending or threatened. 

Each definitive Bearer Materialised Obligation Fonc ih ,  Receipt, Coupon and Talon will bear the 
following legend: “Any United States person who holds this obligation will be subject to limitations 
under the United States income tax laws. including the limitations provided in Sections 1651j) and 
1287(a) of the Internal Revenue Code”. 

(10) Obligations Foncitres have been accepted for clearance through the Euroclear and Clearstream, 
Luxembourg systems. The Common Code, the International Securities Identification Number (ISIN) 
and (where applicable) the Sicovam and the Clearstream Banking AG number or the identification 
number for any other relevant clearing system for each Series of Obligations FunciPres will be set out 
in the relevant Pricing Supplement. 

(1 1) For so long as Obligutions FonciPres may be issued pursuant to this Offering Circular, thc documents 
under (d), (e) and (0 will be available and the documents under (a), (b), (c). (g) and (h) will be 
available for inspection, during usual business hours on any weekday (Saturdays and public holidays 
excepted), at the office of the Fiscal Agent: 

(a) the Agency Agreement 
(b) the Distribution Agreement 

(c) the smuts  of the Issuer 
(d) the audited annual accounts of the Issuer for the financial year ended 31 December 2001 

(e)  each Pricing Supplement for Obligations F o n c i h s  that are listed on the Luxembour_g Stock 
Exchange or any other stock exchange 

(f) a copy of this Offering Circular together with any Supplement to this Offering Circular or 
further Offering Circular 

(9) a copy of the subscription agreement for Obligations Fonc ihs  issued on a syndicated basis that 
are listed on the Luxembourg Stock Exchange or any other stock exchange and 

(hj all reports. letters and other documents, balance sheets, valuations and statements by any expert 
any part of which is extracted or referred to in this Offering Circular including the certificate of 
the Spec$c Controller in respect of each issue of Obligations Fonciires. 

(12) The accounts of the Issuer and Dexia Credit Local are published on an annual and semi-annual basis. 
The Issuer and Dexia Credit Local also publish on a quarterly basis some financial information. 

(13) Copies of the latest annual report and accounts of the Issuer (including any published interim 
accounts) and copies of the latest annual report and consolidated annual accounts of Dexia Credit 
Local (including any published interim consolidated accounts) (in each casc as soon as they are 
published) may be obtained at the specified offices of each of the Paying Agents during normal 
business hours, so long as any of the Obligations Fonci2re.Y is outstanding. 

(14) In connection with the application to list the Obligations FonciGres on the Frankfurt Stock Exchange 
although, the listing does not have a direct impact on the taxation: 
The below summary is based on the laws in forcc on the date of the issuance of this Offering Circular 
which are subject to change, possibly with retroactive effect. The summary describes the principal 
applications of German advanced interest income tax and solidarity-surcharge tax. It does not 
purport to be comprehensive and discuss all aspects of withholding tax. It does not take into 
consideration the possible taxation of speculative capital gains or other special considerations that 
may apply in a particular situation. For their particular case investors should obtain individual tax 
advice. 

(a) 

(8) 

(9) 

Interest Payments in respect of Obligations FonciPres 

In the Federal Republic of Germany, interest payments in respect of Obligations Fonci2res to 
persons who are tax residents of Germany (or non-residcnts provided that the Interest Income 
falls in a category of income from German sources. such as income effectively connected with a 
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Gcrman trade or business; income from the letting and leasing of German property, etc.) are 
subject to an advanced intcrest income tax. 

In casc of Obligations Fonci2res held in custody by a credit institution or financial services 
institution in Germany, interest on such Obligations FonciPres is subject to an advanced interest 
income tax (Zinsabclzlagsteuer), at prescnt at 30 per cent. and an additional solidarity-surcharge 
tax on the income tax (Soliduriruts,-us~Irlug). at present at 5.5 per cent., so that the total rate 
deductible in advance is 31.65 per cent. This tax withheld may later be credited as a prepayment 
for purposes of the income tax asscssment. If the Obligutions Fonci6re.Y are held in custody for a 
non-resident, there is generally no advanced interest incomc tax or solidarity-surcharge tax 
provided the Interest Income does not fall in a category of Gcrman income. 

lnterest payments made by a credit institution or financial services institution in Germany upon 
over-the-counter presentation of Coupons are subject to such advanced interest income tax at a 
rate of 35 per cent., regardless of whether or not the recipient is a resident or non-resident for 
purposes of German taxation, and in addition to thc solidarity-surcharge tax of 5.5  per cent. on 
such tax, so that the total rate is 36.926 per cent. 

Accrued intcrest for the time of ownership is also subject to this advanced interest income tax 
and solidarity-surcharge tax. 

Capital gains deriving from a disposal of the Obligations Fomiires or. as thc case may be, of 
Coupons might qualify as capital income and subjected to the above tax regime. Capital losses 
might not be tax deductible. 

Capital Income from Zero Coupon Ohligiitions FonciPres 

Capital income from zero coupon Obligations Foncikrc.s held by German tax residents (including 
the above mentioned non-residents) is subject to incomc tax at maturity or prior sale of the 
ObIigations Foncicres. For private investors cither the income accrued for the time of ownership, 
calculated on the basis of the yield at launch, or alternatively the differencc between the 
purchase price and the sales or repayment price, i.e. the market yield, is taxable. 

Capital incomc from zero coupon Obligations Fonci&-cs is subject to the advanced interest 
income tax, and an additional solidarity-surcharge tax on this tax, under the above stated 
prerequisites. 

General 

The tax withheld from payments to German tax residents will be credited as a prepayment for 
purposes of the income tax assessment and will bc repaid in case of overpayment. 

Special rules apply to the calculation of amounts subject to the advanced interest income tax in 
the casc of Obligatiows F o n c i h s  that may bc classified as financial innovations 
(Finan,-iintoi~uri(jnen) under German tax law. 

Special rules would apply if the Obligations Foncikres qualified as units in a foreign fund which 
might be the case with regard to Index-Linked Obligations Fonciks .  

( IS)  Pursuant to Article 9-TV of the Decree no. 99-710 dated 3 August 1999 the Specific Controller certifies 
that the rule providing that the amount of eligible assets of the Issuer is greater than the amount of 
liabilities benefiting from the Privilige is satisfied for any issue of Obligations Fonci2rtBs in a principal 
amount equal to or above Euro 500 million or its equivalent in the currency of issue. The Issuer will 
procure that thc Specific Controller certifies that the previously rcferrcd rule is satisfied for all issues 
of Obligations Foncikres under this Programme even in relation to issues whosc principal amount is 
less than Euro 500 millions. 

(1 6) The European Union is currently considering proposals for a new directive regarding the taxation of 
savings income (the “Directive”). Subject to certain conditions bcing met, it is proposed that Member 
States will be required to provide to the tax authorities of anothcr Member State details of payments 
of interest within the meaning of the Directive (interest. products. premiums or other debt income) 
made by a paying agent within its jurisdiction to an individual resident in that other Member State 
(the “Disclosure of Information Method”). 

In this way, the term “paying agent” would be defined widely and would include in particular any 
economic opcrator who is responsible for making intercst payments. within the meaning of the 
Directive, for the immediate benefit of individuals. 
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However, throughout the transitional period, which should end seven years after the coming, into 
force of the Directive, certain Member States (the Grand Duchy of Luxembourg, Belgium and 
Austria), instead of using the Disclosure of Information Method used by other Member States, will 
withhold an amount on interest payments of 15 per cent. during the first three years and 20 per cent. 
until the end of the transitional period. 
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INFORMATIONS RELATIVES A L'ADMISSION A LA COTE D'EURONEXT PARIS S.A. 

Personnes qui assument la responsabilite' du Document de Base en ce qui concerne les Obligations 
Foncikres qui seront admises au Premier March&, Compartiment ((Obligations Foncihes et titres 

assimilables>) d'Euronext Paris S. A .  

1 Au nom de I'Emetteur 
A la connaissunce de I'Enietteur, Ies doiznkes dtlpresent Document de Base sont conjormes a la realirk et 
ne coinportenr pas d'onzission de nature a en idtPrer la portie. 

Sylvie VadJ 
Directeur GPneral 

BEXIA MUNICIPAL AGENCY 

2 Au nom de la banque prksentattice 
A la connuissunce de Iu banguc presentatrice, Ius dotinks du prksent Document de Base son1 conjormes u 
lu rPulitP et ne conportent pas d'omission de tzature 
Gilles Dnbelle Benjamin Frarin La Michellaz 

Juriste Directeur Juridique 

en ultPrer h portea. 

DEUTSCHE BANK AG - Succursale de Paris 
Commission des opirations de bourse 

En application de son reglemenr ii ' 98-01, lu Commission des opkrutions de bourse a enregistrk le prksenr 
Document de Base le 21 mai 2002 sous le ii "P.02-116. I1 ne peut Ptre utilist a I'uppui d'une op!ration.financiire 
que s'il est cmmplkti. par une Note d'opkration vis& pur la Cornmission des optrations de bourse. Ce Document 
de Base n Ctb Ctabli par l 'he t teur  et enguEe 10 reJponsiibilitP de se.r signataires. Cet enregisrrement, eflectuk 
upres e-yamen de la ptv-tinenre et de la cohkrmce de I'infolnzation do"& SUI' la situation de la sociktC, 
n 'impliyue pus uuthentificacion des 
La notice prkalubk a In coratioii eventuelle li Puris a? toutes ohligutionsjonciires emises clans le cadre de ce 
programme sera publ ik  uu Bulletin des Annoncrs Ikgales obligutoires. 

comptuhles pr6senti.s. 
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PARIS LISTING INFORMATION 

Translation of the preceding page ,for injbrmation purposes only 

Individuals assuming responsibility for the Offiering Circular 
in connection with rhe Obligations Foncikres &fed on 

the First Market, Section ccobligations foncikes et titres assim'lables}), of Euronext Paris S.A. 

1 In the name of the Issuer 
To the best knowledge of the Issuer, the information contained in this Ojfering Circular is true and 
accurute and there has been no omission oj' material facts which would make any statements herein 
m isleuding. 

Sylvie Vade' 
Chief Executive Oficer 

DEXIA MUNICIPAL AGENCY 

2 In the name of the Listing Agent 
To the best knowledge of' the Listing Agent, the injormation contained in this Offering Circtilar is true 
and accurate and there has been no omission of muterial.facts which would make any stutements herein 
misleading. 
GiIIes Dobelle Benjamin Frarin La Michellaz 
Director Legal Adviser 
Head of Legal 

DEUTSCHE BANK A G  PARIS BRANCH 
Commission des Opkrations de Bourse 

In accordance with its Regulation n" 98-01, the Commission des opkrations de bourse has registered this 
Offering Circular on 21 May 2002 under the number P.02-116. It can only be relied upon in relation to any 
financial transaction if it is accompanied by a Pricing Supplement which has been submitted to the clearing 
procedures of the Commission des opt'rations de bourse. This Offering Circular has been prepared by the 
issuer and its signatories may be hold liable for it. This registration, made after an examination of the 
relevance and consistency of the information relating to the situation of the company, shall not imply the 
authentication of the accounting information contained herein. 
The legal notice that has to be published before the listing of the Obligations Foncieres on Euronext Paris 
S.A. will be published in the Bulletin des Annonces ligules obligutoires. 
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Paris, 22 May 2002 
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Aufgrund des vorstehenden Prospekts sind unter dem 

Euro 35,000,000,000 
Euro Medium Term Note Programme 
for the issue of Ob&ations Foncizves (Hypothekenpfandbriefe nach franzosischem Recht) 

der 

DEXIA MUNICIPAL AGENCY S.A. 
Paris, Frankreich 

als Eniittentiri 

begebene Schuldverschreihungen geniaJ $44 Borsensukussungsi~er.orllmung an drr Frunkjurter Wertpupierhorse 
:urn Handel mil amtlichel- Notierung rugelassen worden. 

Frankfurt am Muin und Paris. im May 2002 

Deutsche Bank Aktiengesellschaft Morgan Stanley & Co. Tnternational Limited 

ABN AMRO Bank N.V. 

BNP Paribas Niederlassung Frankfurt-am-Main 

Barclays Bank PLC 

CDC 1x1s Capital Markets 

Commerzbank Aktiengesellschaft Goldman Sachs International 

J.P. Morgan Securities Ltd. Nomura International plc 

SociCtC GknnCrale 
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Registered Officc of the Issuer 
Dexia Municipal Agency 

Tour Crista1 
7-1 1, quai Andre Citroen 

75015 Paris 
France 

Deutsche Bank AG Paris 
3, avenue dc Friedland 

75008 Paris 
France 

Arrangers 
Morgan Stanley & Co. International Limited 

25 Cabot Square 
Canary Wharf 

London E14 4QA 
United Kingdom 

Dealers 
ABN AMRO Bank N.V. 

250 Bishospgate 
London EC2M 4AA 

United Kingdom 
Barclays Bank PLC 

5 The North Colonnade 
Canary Wharf 

London E14 4BB 
United Kingdom 

CDC TXIS Capital Markets 
56. rue de Lille 

75007 Pans 
France 

CrCdit Agricole lndosuez 
9. quai du President Paul Doumer 

92920 Paris la Defense 
France 

Dcxia Banque Internationale a Luxembourg 
Societe Anonyme 

(acting under the name of Dexia Capital Markets) 
69, routc d’Esch 

L- 1470 Luxembourg 
Grand-Duchy of Luxembourg 

Dresdner Bank Aktiengesellschaft 
Juergen-Ponto-Platz 1 

D-60301 Frankfurt 
Germany 

J.P. Morgan Securities Ltd. 
125 London Wall 

London EC2Y 5AJ 
United Kingdom 

Nomura International plc 
Nomura House 

1 St Martin’s-le-Grand 
London EClA 4NP 

United Kingdom 

BNP PARIBAS 
10 Harewood Avenue 
London NW1 6AA 

United Kingdom 
Bayerische Hypo-und Vereinsbank AG 

Arabellastrasse 12 
81925 Munich 

Gcrmany 

Commerzbank Aktiengesellschaft 
Kaiserplatz 

60261 Frankfurt-am-Main 
Germany 

Deutsche Bank Aktiengesellschaft 
Grosse Gallustrasse 10-14 
60272 Frankfurt-am-Main 

Germany 
Dexia Municipal Agency 
7-1 1 quai Andre Citroen 

750 15 Paris 
France 

Goldman Sachs International 
Peterborough Court 

133 Fleet Street 
London EC4A 2BB 

United Kingdom 
Morgan Stanley & Co. International Limited 

25 Cabot Square 
Canary Wharf 

London E14 4QA 
United Kingdom 
SociktC GCnCrale 

29, boulevard Haussmann 
75009 Paris 

France 

UBS AG, acting through its business 
group UBS Warburg 
1 Finsbury Avenue 
London EC2P 2PP 
United Kingdom 
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Fiscal Agent, Principal Paying Agent, Redenomination Agent, 
Consolidation Agent and Calculation Agent 

Dexia Banque Internationale A Luxembourg SocietC Anonyme 
69, route d’Esch 

L- 1470 Luxembourg 
Grand-Duchy of Luxembourg 

Paying Agents 

Dexia Banque S.A./Dexia Bank N.V. 
44, boulevard Pacheco 

B-1000 Brussels 
Belgium 

Dexia Banque Privke France 
39. rue d’Anjou 

75008 Paris 
France 

Listing Agents 

Paris Listing Agent Luxembourg Listing Agcnt Frankfurt Listing Agent 

3, avcnue de Friedland Luxembourg Societk Anonyme Grosse Gallustrasse 10-14 
75008 Paris 69. route d’Esch 60272 Frankfurt-am-Main 

France L-1470 Luxembourg Germany 
Grand-Duchy of Luxembourg 

Deutsche Bank AG Paris Dexia Banque Internationale A Deutsche Bank Aktiengcsellschaft 

Auditors to the Issuer 
Caderas Martin 

76. rue de Monceau 
75008 Paris 

France 

Legal Advisers 
To the Issuer 

Latham & Watkins 
154, rue de I’Universite 

75007 Paris 

Mazars & Gukrard 
Le Vinci 

4, allec de l’Arche 
92075 Paris La DCfense 

France 

To the Dealers 
Linklaters 

(a member of Linklaters & Alliance) 
25, rue de Marignan 

75008 Paris 
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Municipal Agency 

imprima de bussy - C85501 


