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Datsd 6 May 2004

COMPAGNIE DE FINANCEMENT FONCIER

Ewro 50,000,000.000
Euro Medium Term Note Programme
for the issue of Obligations Foncidres and Other Privileged Notes
Oue from one month fram the date of original Issue

SERIES NO.: 110
TRARCHE NO, : 3
Euro 300,000,000 4.50 per cent. Obligatlons Foncléres dus 2018 fo be assimilated
{"asgimiiables™) and form a aingla series with the exlating Euro 1,600,000,000 4.50 par cent.
Obligations Foncléres due 2018 of Serlea 110 Tranche 1 and EUR 200,000,600 4.50 pear cont.
Obligations Foncléres duas 2018 of Sarles 110 Tranche 2 (the “Notes")

tmaue price: 88.418 per cent.

PRICING SUPPLEMENT

CDC IXIS CAPITAL MARKETS
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Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
“Conditions™) set forth in the Offering Circular dated 14 June 2002 registered by the Commission
des opérations de bourse under n® P.02-153 on 13 June 2002. This Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with the Offering Circular dated 4 July
2003 registered by the Commission des cpérations de bourse under n® P.03-153 on 3 July 2003,
save in respect of the Conditions which are extracted from the Offering Circular dated 14 June
2002.

This issue constitutes the second reopening of the EUR 1,000,000,000 4.50 per cent. Obligations
foncieres due 2018 (Series 110 Tranche 1) issued on May 18, 2003, the first reopening was EUR
200,300,000 4.50 per cent. Obligations Foncieres due 2018 {Series 110 Tranche 2} issued on 28
July, 2003 bringing the total amount to Euro 1,500,000,000

1 Issuer: Compagnie de Financement Fongcier
2 (i) Series Number: 110
{il  Tranche Number: 3
The Notes will upon listing, be assimilated
{assimilables) and form a single series with
the EUR 1,000,000,000 4.50 per cent.
Obligations Fonciéres due May 16, 2018
(Series 110 Tranche 1) issued on May 18,
2003 and EUR 200,000,000 4.50 per cent.
Obligations Fonciéres due May 16, 2018
(Series 110 Tranche 2) issue on 28 July,
2003
3 Specified Currency or Currencies: Euro (“EUR”)
4 Aggregate Nominal Amount:
{i) Series: EUR 1,500,000,000
(il  Tranche: EUR 300,000,000
5 (i Issue Price: 98.418 per cent. of the Aggregate Nominal
Amount of the Tranche pius accrued
interest at a rate of 4.42623 per cent. of the
Aggregate Nominal Amount of the Tranche
for the period from and including, 16 May
2003 to, but excluding, 10 May 2004
(i) Net proceeds: EUR 307,932,690
6 Specified Denominations: EUR 1,000
7 Issue Date: 10 May 2004
8 Maturity Date: 16 May 2018
9 Interest Basis: 4.50 per cent. per annum Fixed Rate
10 Redemption/Payment Basis: Redemption at par
1 Change of Interest or Redemption/Payment Basis: Not Applicable
12 Options: None
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Status of the Natss:

Listing:

Methaod of distributlon:

86-05/04 13:83 Pg:

Obligations Foncidres

Euronext Parle S.A, and Luxembourg Stock
Exchange

Non-syndlcatad

PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE

18

17
18
18
20

Fixad Rate Nota Provisions:

(i

Rata of Inlerest:

interast Paymant Date:

Fixed Coupon Amount:
Broken Amount:
Day Count Fractlon {Condition 5(a}):

Determination Date{s) (Condltion 5(a))

Other terms relating o the method of
calculating interest for Fixed Rata Nales:

Floating Rate Provisiona:

Zero Coupon Nots Provisions:

Index Linkad intarest Noto Provislons:

Duai Currency Note Provisions:

PROVISIONS RELATING TO REDEMPTION

a1
22
23
24

Call Option:

Qther Option;

Final Redemption Amount;

Early Redamptlon Amaount:

Early Rademption Amount{s) peyadia on
radamption for taxatlon reasens provided herein:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

Applicable

4.50 per cant. por snnum payable annually
in arrears on aach Interas! Payment Date

18 May in each year commercing on 18
May 2004

EUR 45 per EUR 1,000 in nominal amount
Not Applicatle
Actual/Actual-ISMA

16 May In each year commaencing on 18
May 2004

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicatle

Not Applicable

Nominal amount

Not Applicabls

25 Farm of Notes: Demateriaiizsd Notas
th Form of Damaterialised Motes: Bearer dematerialisad form (au portaur)
(i) Reglstration Agent; Nof Appliceble
() Temporary Global Certificate: Not Applicable
{Iv}  Applicable TEFRA examption: Neot Applicable
26 Additlonal Financiat Centra{s) {Conditinn 7(n)) or
other spaecial provisions relafing to payment dates:  Not Applicable
A03076227
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7 Talons for future Coupans or Racalpls 1o ba
attached o Definitive Materialisnd Nates (and
detes on which such Talons matura): Nat Applicabis

28 Delails relating to Parly Peid Notes: amount of
sach paymeni comprising the Issus Price and
dats on which sach paymen! is 1o be made and

consequenices (if any) of faliure to pay: Not Applicabis

9 Detalls ralating to Instaliment Notas: Not Applicabla

30 Redenomination, renominalisation ang
raconvenifoning provisions: Not Applicable

31 Consolidation provisions: Not Applicable

32 Representation of hoigars of Noles {Condition 10) Applicabls

The holders of the Notes wilt be grouped in
a single Masse having iagal personagiity

The initisl Raprassniative wili ba:

Mrs Brigitte Minard

72 big, avenue de Buranval
82500 Rusl-Malmalson
France

The silernale Rapresaniailve wiii be:

Mrs Catherine Le Corre

58 bis, rus du Moulin Ver i
75014 Paris
France

The Represeniatlve will not recelve any ‘
remuneration ;

1 Other tarms or special conditions: Not Applicabla
DISTRIBUTION
4 h if syndicatad, names of Managers: Not Applicable
{#) Stabitising Managar (If any); CDC XIS Capital Markats
(it Dealer's Commission: A combined managemen! and ungerwriting

commisaion of 0.20per zenl. of tha
Aggregate Nominal Amount of the Tranche,

35 If non-syndicated, name of Dealar: CDC IXIS Capital Markats

AJACTE227
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Additional selling restrictions:

Rating

A security rating s not a recommendation to buy,
sell or hold securities and may be sublect to
suspension, reduction or withdrawal ai any time
by the aaaigning reling agency:

OPERATIONAL INFORMATION

38
35
40
41

42

SN Numbar:

Common Code:

Clearstream, Frankfurt Code:

Depository(ias)

Central

{i) Euroclear France to acl a3

Depositony:

(i} Common depository for Eurocisar and
Cloarstream, Luxembourg:

Any clearing systam{s) othar than Euroclear and
Clparstream, Luxembourg and the relavant
identification number{s):

8605774 13:83 Pyg:

FRANCE:

The Dealer and the lssuer have
acknowledged that the Notes are belng
issued outside the Republic of Franes,

The Dealer and the lssuer hava
represented and agread thal In connection
with their initiel distribution, (1)

It hes not offered or scid and will not offer
or sell, directly or Indirectly, any Notes (o
the public in the Republic of France and
(i) offers and ssies of Notes in the Republic
of France will be made In accordance with
Articles L. 411.1 and L. 411-2 of tha French
Code manétaire 6! financiar and the Decrae
relaling 1o offers 1o a limliad numbsr of
Invaslors {cercle restralnt d'investissaurs)
ancdior qualifled Investors (investisseurs
quallfids).

In gddlitlon, and in each case, The Dssler
and the Issuer have representad and
agreed thatl, In connection with thelr initial
distribution, it has not distributed or caused
o be distrbuted and will nol dlstribute or
causs o be distribttad In the Republic of
France, the Offaring Clrcular, the Pricing
Supplement or any other offering material
refating to the Notes othar than to those
Invastors to whom offars and sates of the
Notes In the Republic of France may be
made ag described shova.

The Programme has been raled Aas by

Meody's Investors Servicas,

Notes are rated AAA by Fitch Ratings, AAA
by Slandard & Foors Rating Services and
Aaa by Moody's Investors Services.

FRO0D0474652
(1684992386
Not Applicable

Yas

No

Net Applicable

AQ30TH227
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Deilvery:

Tha Aganis appolnted in respact of the Notes are:

Inthe case of Notes fisted on Euronext Paris S.A.:

] the number of Nolas to bs issusd in each
Denomination:

(i} Paying Agentin Francs

{8) address in Parls where documents
to be made avaliable for Inspection
may ba inspected:

{b) list of such documents avaiiable for
inspaction:

Bh-/05-84 13:83 Pg: &730

Dellvery against payment
Fiscal Agent and Princlpal Paying Agsnt:

Deutsche Bank AG London
Winchester Housa

1 Great Winchester Streat
London EC2N 2DB

United Kingdom

Luxambourg Paylng Agent and Liating
Agent:

Deutsche Bank Luxembourg 5.4,
Z, boulavard Konrad Adenauer
L-1115 Luxembourg
Luxembourg

Parls Paying Agant:

Crédit Fonciar de Francs
4, quai de Bercy

84224 Charenton
France

Parls Listing Agent :

CDC IXIS Capital Marksts
47 quai d'Austeriitz
75648 Paris cadex 13

300,000

Crédit Fonclsr de Franca

Crédlt Foncler de France
4, quai ds Barcy

94224 Charsnion
Franca

* the Agency Agroemaent;
. the Deasler Agresmant;

. the statuts of the lssuer In both
Franch and English;
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on

- e



Fax amis par

46

T B157449273

(i
{iv)

CFF DOF TRESORERIE

spacialist broker:

reapongibility siatemant In Franch and briaf
summary In French of the main
characteristics of any Notes which are to be
#sted on Euronext Paris S.A, and of the
Issuer to ba inssrted:

Other informstion;

A6 B5-A4  13:83  Pg:

. the audited annual accounls of the
issuer for the flnanclal vesr anded
31 Degamber 2003:

. the Document de Référance relating
ic Compagnie de Financement
Foncier filed with the AMFE [Autoriié
das Marchds Financlers) on 8 April
2004 undar No. D.04-0487

. the latest quararly  borrowing
programme of tha lssuer and the
Spacific Controlior's certificate

relating 1harato,

. a copy of the Offering Clreular datad
14 June 2002 and of the OHering
Circular dated 4 July 2003 In English
which are Incorporated by refsrence
hareln;

» a copy of the Pricing Supplement
dated 14 May 2003

. a copy of the Pricing Supplement
dated 28 July 2003;

. sl reports, letters and othaer
documents, baiance sheals,
valuallons and statements by any
expart any part of which is extraclad

or raferred 1o In the Offering Clrcuiar;

. a copy of the FBF Master

Agresment and

. copies of the lalest annusl raport and
accounts of tha Issuer {Including any
publisheas interim accounts), In each
Ca&o 88 300N a8 they ara published,

COC IXIS Capital Markets

Sae next pages

Registerad office of the Issuer ; 19, rue das
Capucines, 75001 Paris.

Managament headquarter of the lssuer ; 4,
qual de Bercy, 34224 Charenton Cadax.

AG30C76227
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GENERAL
4T The aggregate princlpal amount of Notes Issued
hes been transtatad Into Euro a1 the rate of [e],
producing a sum of: Not Applicable

LISTING APPLICATION

This Pricing Supplement comprises the detail raquirsd to list the Issue of Notes describad harsin
pursuant to the Euro 50,000,000,000 Eurc Medium Term Note Programme of Compagnle de
Fingncement Foncier,

STABILISING !

In connection with this lsaue, CDC IXIS Capital Markets{the “Stabllising Manager™) or any person
acling for him may aver-allot or effect transactions with a view to supporting the market prics of the
Notas at 8 level higher than that which might otherwise prevall for a imited period after the Issus
date. However, thera may be no obligation on the Stablllsing Manager or any agent of his to do
this. Such stabllising, If commaenced, may be discontinued a! any time and must be brought to an
and sgltar a limited perlod.

MATERIAL ADVERSE CHANGE STATEMENT

Except as disclosed in thls document, there has bean no significant changs In the financial or
trading position of the lssuer since 31 Dacember 2003 and no materlal sdverse change in the j
financial positlon or prospects of ths Issuer since 31 Decernbar 2003,

RESPONSIBILITY

The lssuer acespls responsibility for the informatlon contalned In this Pricing Supplement which,
when read togsthar with the Offsring Circular refarred o above, containg sl information that is
material in the context of the issue of the Notes.

Signed on behalf of the issuear

N~

By: Triarry DUFQUR
Directour Général
Duty authorlsed

ADALTE227
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QUARTERLY BORROWING PROGRAMME WHICH BENEFIT FROM
THE PRIVILEGE SET OUT IN ARTICLE L.515-19 OF
THE CODE MONETAIRE ET FINANCIER

A resolution of the board of directors (conssl/ d'adminfsirafion) of the issusr pessed on 23 March
2004 has suthorised a programma ¢f borrowings which benefit from the Priviidge of up 1o and

inciuding Eura 4 billlon or its equivalent in other currencies for the perlod commencing 1 April 2004 i
and ending 30 June 2004

AQ30TE227
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SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO
THE QUARTERLY BORROWING PROGRAMME

The original French lenguage certificate reads:

Massieurs tes Administrataurs de (g Compagnia de Financement Foncler, ‘

En notre qualité de conmtréisur spécifique de votre soclétd et sn exdeutlon das dispositions pravuas i
per l'articla L. 615-30 du code monstaire ef financier st par farticls 8-IV dy déerst n® 98-710 du
3 800t 1988, nous vous présentons notrs attsstation portant sur le respect de la ragle prévue &
Farticle L. 515-20 du code mendlaire e financler dans le cadre d'un proagramme trimestriel
g'émisslons des ressources bénéficiant du privilige mentlonné 4 f'article L. 515-19 da ce méme
cods,

Par décision en date du 23 mars 2004, e consell d'administration de g Compagnle de
Financement Foncler a fixé s plafond maximum du programme d'émisslons ds res8s0uUrcas
bénsficiant du privildge instiiué par farticle L. 515.19 du code monétalre et financier, 3 EUR 4
miliards, pour la période ellant du 1er avrll 2602 ay 30 juin 2004,

L'articie L. 515-20 du code monéiars et financiar dispcsa préclse que le montant toial des
didmants d'actf des socidtés de créah foncier dell dfre supérieur au montan! des &léments de
passif bendficiant du priviidge mentionné & farticls L. 515-18 dy méme ds ce code. Il nous
appaniant d'atisster du respact da cette régle dans s cadre du prasent programme d’émisgions,

Le respect de cette régla, compte lenu du programme d'émissions visé ci-dessus, a &l& varlfié sur
ia base d'lnformations financléres estiméas, au tire de la péricde courue, et pravisionneiles, au
titre de la pariade & venir, tabllss sous Ia responsabilits de volrae consedl d'adminisiration. Les
informations financidres prévisionnelles ont é1¢ élablies a partir des hypothéses traduisant la _
situation future que vous avez estimée |g plus probabie & ls date de jsur dlablissemant. Ces :
Informations sont présentdes an annexe ay présent repport,

Nous avons effeclué nos travaux esion les normes profassionnslles anpllcables & cefts
intervantion. Ces normes requidrent la mise an csuvre de diligsnces destindes & vérifier, sur la
base des Informations finsncléres établlas ef du programme d'émissions sus-visé, le respect de ia
régle prévus par l'article  L.515-20 du code monétaire et financier &l les modailtés de calcul du
ratic ds couverture prévues par 18s dispositions du réglement n® B8-10 du 9 juilet 1890 du Comité
de la réglementation bancaire et financlare.

Nos ditigences ont notamment consistd & examiner ls processus d'diaboration des informatlons
financieres produltes, sfin d'an vérifier la cohdrance dans ia perspactive de cont/dler le raspect da
la régle prévue A aricle L.515-20. En ce qul concerne lus informations prévisionnsiles, noug
avons pris connalssance des hypothdses retenues at vérifia leur traduction chiffrée, élant rappeld
qus, s'agissant da prévisions prasentant oar naturé un caractdre incertain, les réalisations
différeront parols do manidre significative, des Informations prévisionnelles &tabiies.

Sur la bage ds nos travaux, nous navons pas d'observation & formuler sur je respect par lp
Compagnie de Financement Fonciar de 'articls | 515-20 du code monétaire et financier stipuiant

aue is montant des &ldments d'act! dolt &tre supérisur au montant des aléments de passif
privilégiés, aprés prise an compte du présent programme d'dmisslons.

Paris-La Défanss, fo 2 avrll 2004

Le Contralaur Spécifique

BARBIER FRINAULT & CIF
Franck Sastrs

AG3078227
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).f FINANCEMENT
S FONCIER

ANNEXE

Chiffres avant prise en compte du présent programme d’émissions de EUR 4 milliards.

r“" ¥
J Eslimé Prévisionnal
En milliards millions d'eurose francs
l Au 31 mars 2004 Au 30 fuin 2004
Total des emplois 42113 | 41 878
Total des ressources bénsficiant du ‘

priviidge mentionné & 'article L. §15-14 38 288 38104
du cods monataire at financlar

AD3GTE227
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SPECIFIC CONTROLLER'S CERTIFICATE RELATING TO
THE QUARTERLY BORROWING PROGRAMME

Transiation in English of the original;

To the Dirsctors of Compagnie de Fingncemant Foncier,

In our capaclty as the Spaeciilc Controilar of your company and pursuant to the provislons lald
down in Article L, £15.30 of the Franch Menetsry and Financlal Code and Aricie -1V of Decree
no. 89-710 of Augus! 3, 1088, we hereby sal out our cerlificate regarding compliance with the rule
provided for in Articie L. 515-20 of the Franch Monetary and Financial Code within the framework
of a quarerly programmae for 'ssuing funging that quallfy for the privilsged right mentionad In
Articla L. 515-18 of sald code.

In a dacislon dated March 23, 2004, the Board of Directors of Compangnle da Financement Fancler
sel the maximum celling for the programme for issuing funding that qualify for the priviieged right
lald down by Article L. 515-19 of tha French Monatary and Financlal Code at EUR 4 bilion , for the
period from Aprlt 1 to June 30, 2004,

Article L. 515.20 of the French Moretary and Financlal Code statss that the lotal amount of asssts
hald by soriétés de crédit foncisr (spacial purpose real ssiats credlt mstitutions) must bae graater
than the amount of ligbllities which quelily for the priviieged right mentioned In Anlcle L. 515-19 of
said code. 1t Is our responaibllity to test ihe complianca with this rule within the acopa of this lssua
programma,

Compillance with thia rula, In view of the aforemantioned Issue programme, was verifisd on ths
basis of ealimatad financia data, In respect of the period elapsed, and forecasted financial date, in
respact of the fulure parled, drawn up under the responsiblity of your Bosrd of Dirsctors. The
forecasled financlal data were drawn up on the basls of assumptions which refiect the future
position that you deemed {o be most probabie as of the dats that they wera drawn up. Thig
information is prasanted in an appeadix to this raport.

We performed our raview in accardance with tha standards of the professlon that are appiicable to
this type of assignment. Thess standards require that we perform procedures, based on such
{inanclal infarmation, in order 1o verify compliance with the rule laid down by Arlicie L. 5158-20 of
the French Monstary and Financial Code and with the methods of calculating the hedas ratio
provided for in Requiation no. 88-10 of July 8, 1089 of the French Banking and Financial
Regulations Committee.

Our work has also requlred that wa plan and prepars cur review Isading to an assessment of the
fair prasentation of the estimatad and the farecastad financial data, with rogard to fts consistancy,
plauaibility and relevance, with a view 1o checking compllance with the rule provided for In Arlcle
+.815-20 of the French Monetary and Financizi Cade. Regarding tha forecasted financial data, we
have assessed the assumptions used and their statemant in flgures, consldering thal, as the
foracasis are, by thelr nature, uncertain, the actus! results could differ significantly from the
foracasted data presentad.

On the basis of this assessment, ws have no comments to make regarding compliance by
Compagnle de Flnancemeant Foncler with Article L.515-19 of the Franch Monstary and Financlal
Code, which states thst the amount of assats must be grealer than tha amount of praferential
liabliities, after 1aking account of the current issue programmae,

Paris-La-Defsnse, Aprii 2, 2004

The Specific Caontroller

BARBIER FRINAULT & CIF
Franck Sastra
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FONCIER

APPENDIX

Figures before taking into account the current issue programme of EUR 4 billion,

In milions of EUR

Estimatad
Figures

Forecastad
Flgures

As of March 31, 2004

As of June 30, 2004

12:83

Total application of funds 42113 41 879
Tolai saurces of funds that
qualify for the privilegad
right mentioned in Arlcle 38 289 38 101
L. 515.18 ¢f the French
Monstary and Financlal
Codg
AD3078227
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FINANCIAL STATEMENTS

The company, created in Decomber 1898 io satisfy any future needs, was approved by banking
authorlties (CECE} as a Soclété de Crédit Foncler on 23 July 1899 In accordancs with the law of
23 June 1989 on savings and financis! securlty now intsgrated into the French Cods maonétaire at

financler. Prior to 1 Qotober 1998, the compsny was engaged In no business.

BALANCE SHEET

r ABBETS | 31.12.2003 31.12.2002 3171212001

J Cesh, duse from central banks snd post office accounts | 140,251 37,852 1,704

I (CCP}

Treagury notes and simiiar securitlas 181,860 180,422 128,228
Due from banks 7,437,378 Jﬁ 5,110,038 5,326,880

LOn dsmand 529,652 1,266,960 1,086,807
At maturlty 6,607,527 3,843,078 4,240,183

I Customer loans 20,484,770 20,858,013 20,515,985

"Other customer loans 20,484,770 30,656,013 20,515,955j

! Bonds and other fixed Income securllies 11,994,182 8667323, 8014173

[ntangiole fixed assers 43,407 55,008 | 77753
Other assets 208,107 180,647 140,213
Prepayments, defsrrad charges and accrued Incoma 2,058,202 2,438,851 2,365,270
TOTAL ASSETS 42,528,242 37,508,154 | 34,800,338

L j
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LIABILITIES AND EQUITY 31122003 ¢ 31.42.2002 | a1/12/2001 |
|
BJE to banks 2,118,344 J 2,860,397 ] 5312,5@
g On dsmand 26,065 j 16,582 i 613, mﬂ
iirmarurfry 2,083,249 2,873,445 4,696,544 |
| Cuslomer daposits 150,084 77,808 l 41,841
; On demand 150,064 77,806 ] 41,641 ]
f[Debt socuritiss 34,536,830 28,681,433 | 25,660,958 i
Lffrerbank securities and tredable debt sacurilles 297,266 } 872,123 967,778
| Bonds | 34239673 26,808,310 24,693,208 |
Strer Tabiiifes | 553703 | 587 405 «358,959]
{ Accrugls and deferred income f 2,589,371 2,838,478 1,750,301 ]
l Pravisions for fiablilties and charges ‘i 2,930 f 13,185 1] 15,731 ji
fsmmmmw debt ’ 2,250,439 j 1,350,379 ]‘ 515,325 ’
. Fund for general banking risks (FRGB) I 20,000 J ‘ ]
f "Equlty other than ERBG: ; 286,553 { 271.061 f 2#4,394”}
i - Subscribad capftal | 160,000 11 100,000 100,000 ‘;
J Share premiums J 118,536 | a 118,536 118,536 i
E - Ressrves ! 46,303 | g 25,158 18,836
' i
| - Reguisted provisions and Invesiments subsidies J ] 1 7
- Retainad earnings (+/-) :
- Net incoms/ the year (+/-) 31,714 26,398 7,623
| TOTAL LIABILITIES AND EQUITY | 42,528,243 | 37,508,164 | 34‘800,3381
| f
ADR0TA227
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OFF BALANCE SHEET COMMITMENTS

{in thousands of euros)

OFF BALANCE SHEET | 32003 TSR0z | 3iiaEe0t |

| | | |
| Commitments glven [ i l T

Financlng commitments ? ]

- Commitments In favour of banks ! I 880,000
J - Commitments In favour of customers r’ 332,011 ] 383,698 l 446,388 I
5 Guarantee commitments [ i j
! - Commitmanis for customers l 3
; |
Commitmants racelved 1 ’ i
mnancéng Commitmaents ' J 5
 Commiiments recalved from baris i 2135843 | 2,136,733 1,750,717
i Guerantee Commitments 1 !
f - Cornmitments received from banks 319,965 l 329,156 135,428
| - Commitments recelved from cLstomars { 16,842 838 ) 1,173,617 1,176,978
I ,
hi_aciprocai commitments ‘ i : %
{L - Sela and purchase of foraign currencles | 11,785,683 sF 17,658,397 | 7376780
f - Nen-unwound forward financial instruments ‘ 44,442 878 I 36,488,048 32,800,883 }

ABi078727
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INCOME STATEMENT
‘ 1 2003 E 2002 [ 2001
! - interest and simiiar Income } 2,234,283 ‘I 2,051,525 ) 2,031,500 (
:lnmres:aﬁd similsr expanses { -2,031,835 | -1858128 | -1841726 [
’L Commission and fee income } 28,366 i 22,832 J’ 20,737 |
Commms!on and fee expanses [ -15,793 ’ -13,168 t -17.084 ;
LGanns or losses on trading securilies operations J 212 | 850 f -2,874 .
Gains or loases on Inves!mani securllies | transactions i 4,165 J 2,800 J 1,088 |
[ Ofther income from banking operations [ 37,387 ! 32,7680 [; 28,528 |
| - Othier expenses on banking operations 1 -48,417 g -48,899 I -44,889 f
| NET BANKING INCOME j 208,124 | 189,081 | 173,462 |
“; General operating expenses ! -194,871% ;‘ -124 860 i -135,182 ;
- Depraciation, amortisation and provisions on tangible ang ! -13,418 -20,888 -16,245 *
intangibie fixed asssts i !
i GRQOSS OPERATING INCOME ( 79,737 , 43,298J 19,03_54?
| - Cost of risk 4,000 | -2,872 -5,592
i OPERATING INCOME 83,737 j 40,324 13,473 |
Eams or loases on fixad assats 27 3 4 G |
; ORDINARY INCOME BEFORE TAX 83,764 J 40,328 | 13,484 |
J - Exceptional items | ; }
L_—_Income tax -32,051 : -13,831 -5,841 l
j increases and decreases In fund for ganaral banking risks -18,868 | -3
| and provisions ]
; NET INCOME ( 31,714 | 26,306 7,621
- Earnings per shara (1) l 5.07 i 422 1.22J
- Diluted sarnings per shara ] 507 I 422 - 1.22 |

i
-

(1) Earnings per share Is caicuiated by dividing the net |

Issus at the balance shast dals.

The notos set outl in the foltowing pages form an intsgrat part of the company's financiel

ncome by the number of shares in

sftatemeants.
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CAPITALISATION

The following table shows the capitslisations of Compagnie de Financement Foncler as at 34
Dacamber 2003,

Own Funds {In thousands of Euros)
Subordinatsd dabts 2,250,438
Subscribed caplial calied and pald 100,000
Share premilum 118,538
Ratained sarnings 46,303
Total Own Funds 2,315,278
INDEBETEDNESS

Dabis/cradit Institutions 2,119,344
Debls representad by bonds 34,538,339
Total Indebtodnass 36,648,182

The authorised and Issued share capital of Compagnie de Financemant Fornciar is Euro
100,000,000 comprised of 6,250,000 ordinary shares of Euro 16 naminal valus.

There has been nc materlal change in the capitalisation of Compagnia da Financemeni Foncier
since 31 Dacember 2003, with the sxcaplion of tha Tollowing bond issuss:

. on 18 January 2004, USD 1,000,000,000 3.625%, dus March 2006: i
. On 26 January 2004, USD 182,000 000 Floating Rate, due March 20608

. on 29 January 2004, Eurc 1,000,000,000 4.25 % due January 2014,

, on 30 January 2004, GBP 50,000,000 5.125 % due November 2008;
» on 12 Fobruary 2004, GBP 100,000,000 5.125 %, dus Novembar 2008:

. on 17 February 2004, Eurc 50,000,000 5.00 %/Index Linked interest linkad to ths French
Inflation Index, dus February 2015;

. on 16 February 2004, Euro 88,000,000 CMS Linked, due Fabrusry 2019;

. on 23 February 2004, Eure 50,000,000 OMS Linked, dus July 2014

. on 18 March 2004, Euro 85,000,000 Callable Corridor CMS Linked, dus March 2019;

* on 22 March 2004, Euro 100,800,000 Fixed Rate/Zsro Coupon Callable, dua tarch 2018;

. on 28 March 2004, Euro 50,000,000 indsx Linked Rademption, linked to the Dow Jonas
Eurc Stoxx 850%™ Index, due Mareh 2012

. on 18 Aprll 2004, Eure 100,000 000 Indsx Linked, due Aprll 2018

s on 15 April 2004, Euro 50,000 000 Index Linked, due April 2010:

AQan7E227
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. on 2% Aprll 2004, Euro 50,000,000 Index Linked, dus Aprli 20186:
. an 30 Aprif 2004, Euro 180,000,000 Caliahle Fixad lo Zaro Coupon, due Oclober 2020;

and approximately Euro 200,332,592 of ilsiad and unlisted cbilgations foncléras Maving a nominal
amount balow Eure 50,000,000 sach.

AD30TA227

0
-
[¥n}

b T ot BT e b ] e

|
X}
J




wOEM 5] ? 7 FF ¥ R Q, R B ﬂq N Pyl
¥ = is par : 15 4492 3 C b ES ORE 1E 2137 S/ 13 83 g9
NG I i & DI, =

DOCUMENTS INCORPORATED BY REFERENCE

For Euronext Paris fiating purposas. the annual accounts of the Issuer, audited on 31 December
2003 and contained In the Document de Raférance in the French language which was raglstersd
under no. D. 04-0487 on 8 Aprit 2004 by tha Autorlié des Marchés Financiars {the "AMF",
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RESUME EN FRANCAIS

Rasponsabiiité du proapectus

Parsonnas qul assument la reaponsabllite du prospacius

Au riom da 'émetieur

Triarry DUEQUR

Diractaur Ganéral

COMPAGNIE DE FINANCEMENT FONGIER

Visa n° 04-371 sn date du € maj 2004

Le présent prospectus sers dlspon
guelconque |

Au nom de la bangue prdsantatrics
Nicolas Fourl

Meambra du Directolre

CDC IXIS Capital Murkats

ble aux heurss habituslles d'ouverture das buraaux, un
our de la semaine {& I'excaption des samedls, dimanches et jours fériés) dans les

bureaux da I'Agent Financler, de FApent Paveur & Parls ot de FAgent Paysur & Luxambourg.

A - CONTENU ET MODALITES DE LC'OPERATION

i Montant da Fémisalon
Nombre et valeur nominais des Titrag - 300.000 obligations foncidres  d'un
noming! de 1.000 suros sssimilables a
ia dale de cotation aux 1.200.000
obligations de 1.000 eures neminsl
Maniant nominal de I'dmission 300.000.000 d'euros
2 Caractérlatiques des THras dmis
2.1 Prix d'émission : 88418 % du monlani nominal de
I'dmisslon
Coupaon Couru (3l y & lleu) ; 4,42823% du montant nomina! ds
[érisglan appliqué au montant nominal
pour |8 période commancant e 18 Mal
2003 {inclus) st explrant le 10 mal 2004
{exclu)
Modallté de palemsnt {paiamaent fractionné.. )1 Non applicable
2.2 Jouissance dss titrag ;
Data d'entrée en Joulssance des Titras - 16 mai 2003
23 Date de réglsmant : 10 mai 2004
Date d'assimilation Date de Cotation
2.4 Intérdts  alou taux  nominal {iaclal)  ou
caractérigtigues nominales (f acialas) el I cas 4,50 % payabls annuelisment le 16 mal
achéant, leurs modalltés de calcul - de chagus année et payable pour ia
promiére fols fe 18 mal 2004, solt
45 suraos par obilgation foncidre
2.5 Amortissemeant ; Non appllcable
ANAOTER2T
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Remhoursemant

2.6 Durée da I'émission

2.7 Clause d'assimilatlon -

2.8 Rang de créance :

2.8 Garant ou garantia donnée -

210 MNotation :

CFF DOF TRESORERIE
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Au palr, t8 16 mal 2018

14 ans et B jours & compter de Ia data
de réglsment

Les présentes obligations fonciéres
émises e 10 mal 2004 sont
assimllablas, dés fsur cotation sur las
bourses de Paris e! de Luxambourg,
aux obligations fonciéres de ia premidre
tranche ce la souche n® 110 dun
montant  de  1,000.000.000 d'suros
portant intérét au taux de 4,50 % émiss
fe 16 mai 2003 st venant & dchdance sn
2018, 8t ds la deuxidme tranche de I
souche n° 110 dun montant de
200,000,000 d'euros portant Hitérét au
taux de 4,50% émise e 28 Juillet 2003
8t vanant a &chéance en 2018 (Codo
tsin FROO00474652)

Les obligations foncldres constituent
des sngagemens diracts,
inconditionnels et privildgiés de Is
Compagnie de Financement Foncler
venant au méme rang anlre slles ! sy
méme rang que toutes  aulres
pbligations  fonciéres prdsentes ou
futures et des autres ressources
empruntéas par ls Compagnie ds
Flnancement Fonclar st banafleiant du
privilege visé & larlicle L, 515-16 du
Cods monétaire et financier. Les
obligations  foncidres béndficlent du
privilége lel que défini & I'article L. 516-
18 du Code manétalra et financler, La
régime des obligations foncldres est
dafini aux arlicles L. 515-13 4 L. 515-33
du Code monétalre et fingnclar

Non applicabls

Le programme d'émission EMTN (Euro
Medium Term Nots) de la Compagnle
de Firancemant Foncier 8 8té noté Ama
par Moody's Investors Sarvices.

Lag présantes obligations foncidres ont
£16 notdes AAA par Fitch Ratings, AAA
par Standard & Poorg Rating Services
et Azs par Moody's Invaestors Services.

AD307TB227
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211 Mode de représsntation des pereurs des

Thras, le cas échésant Les porteurs des prasentes obiigations
foncléres et les porieurs des obiigations
foncidres de ia premigra tranche de la
soucha n°110 dun  montant de ;
1.000.000,000 d'suros portant inlérét au |
taux de 4.50% ef venani & échéance an |
2018 el les portaurs da la deuxidme
trancha de souche n®110 d'un montant
de 1.000.000.000 d'esuros portant intérét
ay {aux de 4.50% al venant 8 échdance
an 2018 sont groupés en une masse
unigus jouissant de ia persennalild clvila
tei que plus amplemant décrit dans is
document de bass approuvé par la
Commigslon des opérations da baurse.
La masse o3t régle par les dispositions
du Cods de commerce & Yexcaption des
articles L. 228-47, L. 228-48 ot L, 228-
58 et psr le décret n° B87-236 du 23
mars 1867, & l'exception des aricles
218, 222 ot 224.

Le représamant tulaire de g masss
désiond asgt

Madame Brigitte Minard

72 bls, avenue de Buzenval
52500 Rusti-Malmalson
France

Le représentant suppidant de ia masse
désigné est :

Madame Catherine Le Corre
58 big, rua du Moulin Vart
75014 Parls

France

Le reprdsentant ne sera pas ramunéré

212  Lisle des élablissemsnts chargés du servico
financier de la Compagnle de Financement

Foncier en France - Crédit Fanciar de France

4, que! de Barcy
54224 Charanton
France

213 Droit applicabie ef tribunaux compétanis an cas
ds litigs . Crolt frengais, irbunsux compélents
sltubs & Parls

ARIGTRZZT
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B - ORGANISATION ET ACTIVITE DE L'EMETTEUR

3 Renselgnements de caractdre général
concernant  I'émetteur, s0n  organes
d'administration

3.1 Dénomination :

Sléga sociai ;

3.2 Forme Juridiquede I'dmatieur ot nalure des
organes d'administration :

33 Nom et statul das contrdleurs légauy :

86/85-84  13:8B3

Compagnle de Financemen! Foncler

19, rue des Crpucines
75001 Paris
France

Sccidlé anonyma

Elle est régls par les dispositions
l&gislatives et réglementaires  en
viguaur  applicables  aux  soclétss
anonymas, aux siablissemenis de
crédil et en particufier sux soclétds de
crédit foncier, ainsl qus par ses
staluls.

Se reporler au  Document de
Référance de la Compagnie de
Financemant  Foncler  roiatit &
l'asxercice clos fe 31 décambre 2003
qut & Bté enregistréd  auprés de
IAutorfté des marchés flanclers le 0
avrll 2004 sous I8 numéro D. 04-0487
qui contient 'intdgralltd des statuts de
la  Compagnie de Firancemant
Foncler.

Commissairas aux comptes

Cailllau  Dedoult et Associds,
représentd  par M. Jean-Jacques
Dedouit, 19, rus Climant Marot,
75008 Paris, 722 012 051 R.C.S,
Paris

Mazars & Gudrard, représentd par M.
Patrick da Cambourg el M. Micha!
Barbat-Massin, Le Vinci, 4, alide de
l'Arche, 82075 La Déferse Cadax ,
784 824 153 R.C.S. Parls

PricowaterhoussCoopers Audit SARL
représentd  par Madams  Anlk
Chaumartin, 32, rue Guersant, 75838
Parls Cedsx 17, 302 474 572 RC.S.
Faris

Contréleur spécifique tituiaire

Barbier  Frinaull et  Compsgnie

AD3078227
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3.4

3.5

41

4.2

531
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Date de constitution et d'expiration da f'émateur :

Indication des Hieux of peuven! atre consullés ins
documents juridiquss ralatifs & Fémalteyr {statuts,
proces  verbaux  d'assemblaes  générales,
rapports des coniréleurs légaux)

Rensalgnements de caractare ghnéral
cancarnant le capltal

Mantant du capital

Princlpaux  actionnalres mentlchnas  dans s

prospactus ;

Rengslgnements concernant I'activité de
"érmettour
Lorsqus ['dmetieur est & ja 18te dun groupe, las

renssignaments prévua dans ce paragrasha sont
fournis pour Ie groupa.

Braf dascriplif de I'activitd de I'émelieur & de son
avolytion

13:83

He/85/84

représentd par M. Franck Sastre, 20,
piace da la Défanse, 82050 Parls La
Défange Cadax

Contrdiaur spacifiqus suppléant

M. Michel Gauthler, 20, place de la
Oéfense, 82050 Parls La Délenss
Cadax

L'émeltsur a &8 consiitué g 22

décembre 1598 pour 89 anndes

Compagnia de Financement Fonciar
4, gual de Barcy

84224 Charenton

France

Le capilal socisl est  fixé 2

100.000.000 d'suros

I est divisé an 8.250.000 actions de
16 (seize) suros de nominal chacune,
de méme catégorie, toutes de
numéralre et entldremant Hbérdes

La Compagnie de Financemeant
Foncler est une fillale & 100% du
Credit Foncisr de France

Se reporter  au  Document  de
Réfdrence da s Compagnle de
Financament  Foncier  ralatf 3
Yaxarcice clos |8 31 dédcembre 2003
qui a &6 enragistré  suprés  de
YAutorité des marchéa financiers ts @

avril 2004 sous le numéro D, 04-0487,

La  Compagnle de Financement
Foncler @ émis en 2003 un voluma de
9.6 miliards d'obllgations foncléras,

AB3OTE227
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52 Indication de tou! événement exceplionnet ou
d'opérstion prévue de touts naturs ansl que de
tout litige susceptible d'avoir ou ayant sy dans un
passé récent une incldence slgnificative sur ta
sltuation financlére de I'ématteur, son activité, et
le cas échéant sur son groups, at qul ont 4ia
présentdés comme tels dans ia prospactus

86785-04 13:83

Notdes AAA par  les principales
agences de nolstion,

Le Compagnle de Flnancement
Foncler anvissge de recusliir des
ressources banéfliciant du privildge
visé a lartcle L. 51519 du Code
monéteire st financier pour un montant
maximum de 4 miliards d'euros au
cours du deuxidme trimestra 2004,
Conformément & I'arilels L. 515-30 du
Code mondigira st financler et 3
Farticle 8-V du décret n° 99.710 du 3
a0t 1888, le contrblsur spécifique de
la Compagnle de Financement
Foncier a  &tabll uns attestation
trimestrielle en date du 2 avril 2004,
certifiant qu'aprés prise en comple de
ce programme trimesiriei d'émissions,
le montent des &léments d'actlf de la
Compagnie de Financement Foncler
sera  supéristr Ay montant  des
dldments de passif privilégles,

S roporter  au  Document  da
Réfarence de fa Compagnle de
Financemant  Foncier  relalif A
Vexarcice clos ls 31 décembre 2003
qui & &4 enragistrd  auprés  de
l'Autorité des marchés financlers s §
avrll 2004 sous le numdro D, 04-0487,
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C - SITUATION FINANCIERE DE L'EMETTEUR

1 Chiffre-clés du bllan

Pour les besolns de la cofation das Titres sur Euronaxt Paris S.A., les dernlers &ials
financiers de FEmatteur, auditds au 3% dacombra 2003 prassnts dans le cocument de
raférance enregistré sous ls n' [, 04-0467 le 8 avrll 2004 par PAutorité das marchés
financlers sont incorporés parréfarance,

TABLE DE CAPITALISATION

La présents table de capitatisation refidle Iss montenis empruntés par FEmatteur sy 31
décambre 2003,

-E-“oubs PROFRES ] (en miiliers d'aurcs) 1

J Dettes suberdonnéas §§ 2.250.439

| Copital satsert vorsé J 100,000

Prime démisaion | 118,536

LRé&erves 48.303 _J
Totai fonds propres (avan! rasulat de 2,515.278 T
l'exerclcs) ‘ z
DETTES FINANCIERES i
Dettes onvers les établissamants de cradi ; 2,119.344

f Dettas reprédsenides par un tHra ; 34.636.839

| Total detten a 36.858.183 7

La capilat social est fixé 3 100.000.000 d'suros (cent milllens d'eures). 1| ast divisd en ;
6.250.00C actions de 18 (selze) eurns ds nominal chacune, de mdme catdgorls, toutes de
rumaralre al entidrement libdrdes,

i n'y a eu sucun changsmant significatll dans {2 capiallsation da |s Cempagnie de
Financemant Foncier depuls In 31 décambra <003, 4 I'exception dus émissions obiigataires

sulvanisg

. le 16 janvier 2004, 1.000.000.000 48 doliars américains 3,625 % & 4chéance mars
2008 ;

. le 28 [anvier 2004, 182.000.0600 da dollars américains taux varieble, & échéance
mars 2000 ;

. le 29 janvier 2004, 1.000.000.000 d'aurcs 4,25%, & bchéance janviar 2014 ;

. le 30 janvier 2004, 50.000.0G0. da lvres angiaise 5,125%, & échdance novembrs
2006 ;

. '8 12 favrier 2004, 100.000.000 ds flvies sterling 5,125%, a échéance novambre
2008 :

AO30TRIZT
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. lo 17 févrler 2004, 50.000.000 d'avrcs 5% / taux indexd sur Findlce de {Inflation
frangalse indexée sur un panlar d'indlces bourslers, & échéance évrisr 2015 ;

. la 19 février 2004, B6.000.000 d'suros indexé CMS, 4 échéance février 2018 X

. la 23 fevrler 2004, 50.000.000 d'auros indexé CMS, a dchéance iutliet 2014 .

* ls 18 mars 2004, 85.000.000 d'euros taux structurs, 4 dchéance marg 2018 :

. le 22 mars 2004, 100.000.000 o'suros laux structuré, 4 dchéance mars 20196 ;

. 'e 26 mars 2004, 50.000.000 «'auros dont le remboursament st indexd sur l'indice

Dow Jones Euro Stoxx 50, & échéance mars 2012 :

. le 15 avrll 2004, 100.000.000 d'suros indexsés, & dchdance avrl 2015 ;

. ‘e 15 avrll 2004, 50.000.000 d'eros indexés. A dchéance svril 2016 ;

. le 15 avril 2003, 100.000.000 d'euros Iniérat atructurd, a échéance aveil 2019,
+ le 21 avrit 2004, 50.000.000 d'surns indexss, & échdance avrll 2018 ;

. 6 30 avril 2004, 160.000.000 d'auros laux strucluré, 4 échéance octobre 2020 :

et enviren 280,332,582 d'euros au titre d'émisslons d'obligations fonciéres cotéas au non
Cotéas d'un montant nominal Inférieur 2 50 millions d’aurcs chacune.

2 I nexiste aucuns obsarvation, réserva nu refus ds certlfication de la part des contréleurs
ldgaux.
ADACTB227
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Vax nis par

Information relative & 'admission & Ia cote d’Euronext Paris 5.4,

Personnes qui ausumant la rewponsabliité du prospectus
composé du Dacument de Basa
enregistré par ia Comminuion des opérations de bourss
gous Lan® P072-153 du 13 Juln 2002 et
sous le n"P.03-153 du 3 Julilet 2003
ot de [a présents Nots d'Opération

Au nom da 'dmeattaur

A la connaissance de 'dmelteur, Iss donndes du présent prospectus sont conformes 2 la réallté et |
ne comportent pas d'omission de nature A sn altérer I3 portés.

Aucun élement nouveau (autres que ceux mentionnés dens la présente Note d'Opération)

Intervenu et depuis te § avrii 2004, dals & laquelte la Documant de Référence g regu le n°D, 04~
0487 de ['Autorité des marchas financiars,

r'est susceptible d'sflecter de msniére significativa fa sliuatlon financiére de I'émetleur dans la i

contexta de |3 présents dmiasion,

COMPAGNIE DE FINANCEMENT FONCIER

Thisrry DUFOQUR

Diracteur Général

Au nom de la hangus prassntatrice

Ata connaissance de la banque présantatrice les donndas du présent prospectus sont conformas
& ia réalité et ne comporient pas d'omission da nature & en altérer la portée.

CDC XIS Capital Markets
Nicolas Fourt

Moembre du Dirsctolra

Visa da 'Autorita das marchés financliars

En appiication des Articies L.412-1 st L 621-8 du Code monétals et financier, I'Aulorilé des
marches financiers a3 8pposd e viaa n' 04-171 en data &t 6 mal 2004 sur |8 présent document, qul :
constitie e prospectus prévu per les adiclas préclids conformément aux dispositiong du

réglament Cob n°08-01. Ce prospecius g ala élabli par Pémstleur et engags la responsablité de

8as signataires, Le visa nimplique ni approbatien de Fopporiunité de 'opéralion nf authenilfication

des éléments comptables et financiars prasentas. | a At4 attribusd apras examen da la parinence

et dv Ia cohérence de lnformation donmde dans Ia parspactive de l'opération proposée aux

invastissaurs,

La notice légale sera publide au Bulletin das Annonces i4gales obilgatoires (BALO) du 10 mal
2004
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Parls Listing informatlon
Transtation of the precading page for information purposes only

Individuale asauming reaponalbility for the prospectus composed by the Oftering Cireutar
registerad by the Comm/ssion des opérations ds bourse
under n® P, 02-163 of 13 Juna 2002 and n® P.03-153 of 3 July 2003
and the Prlelng Supplament

In the name of the lsauer

To the best knowledge of the Issuer, the information contatned In this prospactus 16 true and
accurate and thers has been no omission of malarial facls which would make any statemants

herein misleading.
No naw evant {ather than thoss mentlonad In this Pricing Supplement) has happened sinca § Aprif

2004, dats on which the Document da Référencs has been filed with the Autoritd des marchés
financiers under no. D, 04-0487

may materially affect the financial poallion of the lssuer in the context of this issus.

COMPAGNIE DE FINANCEMENT FONGIER
Thierry DUFQUR
Dirgctour Générsi

In the name of the Llsting Agant |

To the bast knowledga of the Liating Agent, tha information contalned in thig Pricing Supplemsnt Is
'rus and accurate and there has besn no omiasion of material facts which would meka any
statemoents harain mistsading.

CDC XIS Caplial Markets

Nicolas Fourt
Mambra du Direclalr

Visa of the Autorité des marchés financlors

in accordance with articles [.,412-1 and L.821.8 of the French Code monétaire et financler, the
Auterité des Marchés Financlers has givan tha Visa no, 04-371 daled B May 2004 on inis
document, which constitilas the praspectus provided by the above-mentioned anicles, in
accordance with the provisiens of its reguiation n° 8-01. This prospacius has besan prapared by ;
the isauar gnd ils signatoriss may be held tisbie for it, The granting of the vise shall not imply any
approval of the sullabillly of the rensaction nor any authantication of the accounting and financial
data tnal is presented heraln. It was granted following an examination of the ralevarce and
consistancy of the information presanted herein In Hght of the proposed transaction of investors.

The Isgal notice Wil be publishad in the Bulfin des Annonces légeles cbligstoiras (BALD) of 10
May 2004,

A3076227
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