SECOND SUPPLEMENT DATED 25 FEBRUARY 2010
TO THE BASE PROSPECTUS DATED 3 JULY 2009

COMPAGNIE DE
FINANCEMENT

wf FONCIER

CREDIT FONCIER GROUP

Euro 125,000,000,000
Euro Medium Term Note Programme
for the issue of Obligations Fonciéres due from one month from the date of original issue

This second supplement (the “Second Supplement”) is supplemental to, and should be read in
conjunction with, the Base Prospectus dated 3 July 2009 (the “Base Prospectus”) which has
been prepared by Compagnie de Financement Foncier (the “Issuer”’) with respect to its
€125,000,000,000 Euro Medium Term Note Programme (the “Programme”) and the first
supplement dated 2 September 2009 (the “First Supplement”). The Base Prospectus as
supplemented constitutes a base prospectus for the purpose of the Directive 2003/71/EC (the
“Prospectus Directive”). The Autorité des marchés financiers (the “AMF”) has granted visa
no. 09-214 on 3 July 2009 on the Base Prospectus and visa no 09-247 on 2 September 2009 on
the First Supplement.

Terms defined in the Base Prospectus have the same meaning when used in this Second
Supplement.

Application has been made to the AMF in France for approval of this Second Supplement to the
Base Prospectus, in its capacity as competent authority pursuant to Article 212-2 of its Réglement
Général and, at the same time for the notification of a certificate of approval released to the
Commission de Surveillance du Secteur Financier in Luxembourg for Notes issued under the
Programme to be listed and admitted to trading on the Regulated Market of the Luxembourg Stock
Exchange, both of approval and notification being made in its capacity as competent authority
under Article 212-2 of the Reglement Général of the AMF which implements the Directive
2003/71/EC of 4 November 2003 on the prospectus to be published when securities are offered to
the public or admitted to trading.

Save as disclosed in this Second Supplement, there has been no other significant new factor,
material mistake or inaccuracy relating to the information included in the Base Prospectus and the
First Supplement which is capable of affecting the assessment of the Notes to be issued under the
Programme since the publication of the Base Prospectus as supplemented by the First
Supplement. To the extent that there is any inconsistency between (a) any statements in this
Second Supplement and (b) any other statement in, or incorporated in, the Base Prospectus as
supplemented by the First Supplement, the statements in (a) above will prevail.



Copies of this Second Supplement (a) may be obtained, free of charge, at the principal place of
business of the Issuer, 4, Quai de Bercy, 94224 Charenton, France, during normal business hours,
and (b) will be available on the website of the AMF (www.amf-france.org).

This Second Supplement has been prepared pursuant to Article 16.1 of the Prospectus Directive
and Article 212-25 of the AMF’s Reglement Général for the following purposes:

1. deleting and replacing the paragraph “Fiscalité” in section “Résumé du Programme
(French Summary of the Programme)” of the Base Prospectus as follows:

Fiscalité

Les paiements dus en vertu des Titres émis a compter du
1*" mars 2010 (& I'exception de ceux qui sont assimilables
a des Titres émis avant cette date et bénéficiant des
dispositions de l'article 131 quater du Code général des
impdts) ne seront pas soumis a la retenue a la source
prévue a l'article 125 A Ill du Code général des impdts a
moins que ces paiements ne soient effectués dans un Etat
Non-Coopératif. Les paiements dus en vertu des Titres
émis avant cette date (ou assimilables a de tels Titres) ne
seront pas soumis a la retenue a la source a condition que
ces Titres soient émis, ou réputés étre émis, hors de
France au sens de l'article 131 quater du Code général
des impots.

2. deleting and replacing the paragraph “Taxation” in section “Summary of the
Programme” of the Base Prospectus as follows:

Taxation

Payments in respect of Notes issued as from 1 March 2010
(except where they are assimilated (assimilables) with
Notes issued before that date under the benefit of Article
131 quater of the French Code général des impéts) will be
made without the withholding tax set out under Article
125 Alll of the French Code général des impbts unless
they are made in a Non-Cooperative State. Payments in
respect of Notes issued before that date (or assimilated
(assimilées) with such Notes) will be made without such
withholding tax provided they are issued, or are deemed to
be issued, outside of France within the meaning of Article
131 quater of the French Code général des impdts.

3. deleting and replacing the paragraph “Taxation” in section “Overview of the
Programme” of the Base Prospectus as follows:



Taxation

1. All payments of principal and interest by or on behalf of
the Issuer in respect of the Notes shall be made free and
clear of, and without withholding or deduction for, any
taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or
assessed by or within France or any authority therein or
thereof having power to tax, unless such withholding or
deduction is required by law.

2. Notes issued on or after 1 March 2010 (except Notes
that are issued on or after 1 March 2010 and which are to
be assimilated (assimilables) with Notes issued before 1
March 2010 having the benefit of Article 131 quater of the
French Code général des impéts, which remain subject to
the regime described in paragraph 3 below) fall under the
new French withholding tax regime pursuant to the French
loi de finances rectificative pour 2009 no. 3 (n°2009-1674
dated 30 December 2009), applicable as  from
1 March 2010 (the “Law”). Payments of interest and other
revenues made by the Issuer on such Notes will not be
subject to the withholding tax set out under Article 125 A lll
of the French Code général des impbts unless such
payments are made outside France in a non-cooperative
State or territory (Etat ou territoire non coopératif) within the
meaning of Article 238-0 A of the French Code general des
impbts (a “Non-Cooperative State”). If such payments
under the Notes are made in a Non-Cooperative State, a
50% withholding tax will be applicable (subject to certain
exceptions described below and the more favourable
provisions of any applicable double tax treaty) by virtue of
Article 125 A lll of the French Code général des imp6ts.

Furthermore, interest and other revenues on such Notes
will no longer be deductible from the Issuer's taxable
income, as from the fiscal years starting on or after 1
January 2011, if they are paid or accrued to persons
domiciled or established in a Non-Cooperative State or
paid in such a Non-Cooperative State. Under certain
conditions, any such non-deductible interest and other
revenues may be recharacterised as constructive
dividends pursuant to Article 109 of the French Code
général des impéts, in which case such non-deductible
interest and other revenues may be subject to the
withholding tax set out under Article 119 bis of the French
Code général des impdts, at a rate of 25% or 50%.

Notwithstanding the foregoing, the Law provides that
neither the 50% withholding tax nor the non-deductibility
will apply in respect of a particular issue of Notes if the
Issuer can prove that the principal purpose and effect of
such issue of Notes was not that of allowing the payments



of interest or other revenues to be made in a Non-
Cooperative State (the "Exception"). Pursuant to the ruling
(rescrit) 2010/11 (FP and FE) dated 22 February 2010, an
issue of Notes will benefit from the Exception without the
Issuer having to provide any proof of the purpose and
effect of such issue of Notes, if such Notes are:

(i) offered by means of a public offer within the meaning of
Article L.411-1 of the French Code monétaire et financier or
pursuant to an equivalent offer other than in a Non-
cooperative State. For this purpose, an “equivalent offer”
means any offer requiring the registration or submission of
an offer document by or with a foreign securities market
authority; or

(ii) admitted to trading on a French or foreign regulated
market or multilateral securities trading system provided
that such market or system is not located in a Non-
Cooperative State, and the operation of such market is
carried out by a market operator or an investment services
provider, or by such other similar foreign entity, provided
further that such market operator, investment services
provider or entity is not located in a Non-Cooperative State;
or

(iii) admitted, at the time of their issue, to the clearing
operations of a central depositary or of a securities clearing
and delivery and payments systems operator within the
meaning of Article L.561-2 of the French Code monétaire et
financier, or of one or more similar foreign depositaries or
operators provided that such depositary or operator is not
located in a Non-Cooperative State.

3. Interest and other revenues on Notes issued (or deemed
issued) outside France as provided under Article 131
quater of the French Code général des imp6ts, prior to 1
March 2010 (or Notes that are issued after 1 March 2010
and which are to be assimilated (assimilables) such Notes)
will continue to be exempt from the withholding tax set out
under Article 125 Alll of the French Code général des
impots.

In addition, interest and other revenues paid by the Issuer
on Notes issued before 1 March 2010 (or Notes issued
after 1 March 2010 and which are to be assimilated
(assimilables) with such Notes) will not be subject to the
withholding tax set out in Article 119 bis of the French Code
général des impdts solely on account of their being paid in
a Non-Cooperative State or accrued or paid to persons
established or domiciled in a Non-Cooperative State.

There will be no grossing up provisions and accordingly no



Issuer’s tax call option. See “Terms and Conditions of the
Notes - Taxation”.

deleting and replacing Condition 8(a) in section “Terms and Conditions of the
Notes” of the Base Prospectus with the following :

“All payments of principal, interest and other revenues by or on behalf of the Issuer in
respect of the Notes shall be made free and clear of, and without withholding or deduction
for, any taxes, duties, assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or within France or any authority therein or
thereof having power to tax, unless such withholding or deduction is required by law.”;

deleting and replacing the paragraph “France-Taxation” in section “Taxation” of the
Base Prospectus with the following:

France — Taxation

The following is a summary limited to certain tax considerations in France relating to the
Notes that may be issued under the Programme. Each prospective holder or beneficial
owner of Notes should consult its tax advisor as to the tax consequences of any
investment in or ownership and disposition of the Notes.

The Savings Directive was implemented into French law under Article 242 ter of the French
Code général des impéts, which imposes on paying agents based in France an obligation
to report to the French tax authorities certain information with respect to interest payments
made to beneficial owners domiciled in another Member State, including, among other
things, the identity and address of the beneficial owner and a detailed list of the different
categories of interest paid to that beneficial owner.

Notes issued as from 1 March 2010

Following the introduction of the French loi de finances rectificative pour 2009 no. 3 (n°
2009-1674 dated 30 December 2009) (the “Law”), payments of interest and other
revenues made by the Issuer with respect to Notes issued on or after 1 March 2010 (other
than Notes (described below) which are assimilated (assimilables) with Notes issued prior
to 1 March 2010 having the benefit of Article 131 guater of the French Code général des
imp6ts) will not be subject to the withholding tax set out under Article 125 A Ill of the
French Code général des impdts unless such payments are made outside France in a non-
cooperative State or territory (Etat ou territoire non coopératif) within the meaning of Article
238-0 A of the French Code général des impéts (a “Non-Cooperative State”). If such
payments under the Notes are made in a Non-Cooperative State, a 50 % withholding tax
will be applicable (subject to certain exceptions and to the more favourable provisions of
any applicable double tax treaty) by virtue of Article 125 A Ill of the French Code général
des impdts. The French tax authorities indicated in a ruling (rescrit) no. 2010/11 (FP and
FE) dated 22 February 2010 (the “Ruling”) that, in this context, the relevant payment is
that made by a French paying entity (établissement payeur) within the meaning of Article
75 of Schedule Il to the French Code général des impbéts (the last French paying entity in
case of a chain of payments) to an account opened in the books of an establishment



located in a Non-Cooperative State (irrespective of the domicile, registered seat or place of
establishment of the beneficiary).

Furthermore, interest and other revenues on such Notes will no longer be deductible from
the Issuer's taxable income, as from the fiscal years starting on or after 1 January 2011, if
they are paid or accrued to persons domiciled or established in a Non-Cooperative State or
paid in such a Non-Cooperative State. Under certain conditions, any such non-deductible
interest and other revenues may be recharacterised as constructive dividends pursuant to
Article 109 of the French Code général des impéts, in which case such non-deductible
interest and other revenues may be subject to the withholding tax set out under Article 119
bis of the French Code général des impdts, at a rate of 25% or 50%.

Notwithstanding the foregoing, the Law provides that neither the 50% withholding tax nor
the non-deductibility will apply in respect of a particular issue of Notes if the Issuer can
prove that the principal purpose and effect of such issue of Notes was not that of allowing
the payments of interest or other revenues to be made in a Non-Cooperative State (the
"Exception"). Pursuant to the Ruling, an issue of Notes will benefit from the Exception
without the Issuer having to provide any proof of the purpose and effect of such issue of
Notes, if such Notes are:

(i) offered by means of a public offer within the meaning of Article L.411-1 of the French
Code monétaire et financier or pursuant to an equivalent offer other than in a Non-
cooperative State. For this purpose, an “equivalent offer” means any offer requiring the
registration or submission of an offer document by or with a foreign securities market
authority; or

(ii) admitted to trading on a French or foreign regulated market or multilateral securities
trading system provided that such market or system is not located in a Non-Cooperative
State, and the operation of such market is carried out by a market operator or an
investment services provider, or by such other similar foreign entity, provided further that
such market operator, investment services provider or entity is not located in a Non-
Cooperative State; or

(iii) admitted, at the time of their issue, to the clearing operations of a central depositary or
of a securities clearing and delivery and payments systems operator within the meaning of
Article L.561-2 of the French Code monétaire et financier, or of one or more similar foreign
depositaries or operators provided that such depositary or operator is not located in a Non-
Cooperative State.

Notes issued before 1 March 2010 and Notes which are assimilated
(assimilables) with Notes issued before1 March 2010

Payments of interest and other revenues with respect to (i) Notes issued (or deemed
issued) outside France as provided under Article 131 quater of the French Code général
des impéts, before 1 March 2010 and (ii) Notes which are assimilated (assimilables) with
such Notes, will continue to be exempt from the withholding tax set out under Article 125 A
Il of the French Code général des impbts.

Notes issued before 1 March 2010, whether denominated in Euro or in any other currency,
and constituting obligations under French law, or titres de créances négociables within the
meaning of rulings (rescrits) 2007/59 (FP) and 2009/23 (FP) dated 8 January 2008 and 7
April 2009, respectively, or other debt securities issued under French or foreign law and
considered by the French tax authorities as falling into similar categories, are deemed to
be issued outside the Republic of France for the purpose of Article 131 quater of the



French Code général des impéts, in accordance with Circular 5 1-11-98 dated 30
September 1998 and the aforementioned rulings (rescrits) 2007/59 (FP) and 2009/23 (FP).

In addition, interest and other revenues paid by the Issuer on Notes issued before 1 March
2010 (or Notes issued after 1 March 2010 and which are to be assimilated (assimilables)
with such Notes) will not be subject to the withholding tax set out in Article 119 bis of the
French Code général des impébts solely on account of their being paid in a Non-
Cooperative State or accrued or paid to persons established or domiciled in a Non-
Cooperative State.

update of the section “STRONG COMMITMENTS IN THE SERVICE OF THE AAA
RATING” which can be found on pages 91 to 95 of the Base Prospectus

The section “STRONG COMMITMENTS IN THE SERVICE OF THE AAA RATING” is
updated and completed by the new paragraph below, inserted on page 93 at the end of the
subsection “Overcollateralisation related to interest risk™:

« Without regards to the sum of the two overcollateralisation levels related to credit risk
and interest rate risk, Compagnie de Financement Foncier commits itself vis-a-vis the
market to comply at any time with a volume of non-privileged resources amounted to a
minimum level of 5% of the volume of privileged resources. »



PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE
SECOND SUPPLEMENT

In the name of the Issuer

We declare, having taken all reasonable care to ensure that such is the case and to the best of our
knowledge, that the information contained in this Second Supplement (when read together with the
Base Prospectus as supplemented by the First Supplement) is in accordance with the facts and
that it contains no omission likely to affect its import.

Compagnie de Financement Foncier
19, rue des Capucines
75001 Paris
France
Duly represented by:
Sandrine Guérin
Directeur Général délégué / Deputy C.E.O.
Duly authorised

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Autorité des marchés financiers

In accordance with Articles L. 412-1 and L. 621-8 of the French Code monétaire et financier and
with the General Regulations (Réglement Général) of the Autorité des marchés financiers (“AMF”),
in particular Articles 212-31 to 212-33, the AMF has granted to this Second Supplement the visa
no. 10-033 on 25 February 2010. This document and the Base Prospectus may only be used for
the purposes of a financial transaction if completed by Final Terms. It was prepared by the Issuer
and its signatories assume responsibility for it. In accordance with Article L. 621-8-1-1 of the
French Code monétaire et financier, the visa was granted following an examination by the AMF of
"whether the document is complete and comprehensible, and whether the information it contains is
coherent". It does not imply that the AMF has verified the accounting and financial data set out in
it. This visa has been granted subject to the publication of Final Terms in accordance with Article
212-32 of the AMF's General Regulations, setting out the terms of the securities being issued.




