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Financial Institutions

Groupe des Assurances du Credit Mutuel
Update following rating affirmation

Summary

The credit profile of Groupe des Assurances du Crédit Mutuel (GACM), whose main operating
entities (ACM VIE SA and ACM IARD SA) are rated A1 for insurance financial strength, is
supported by (i) the group's strong franchise as evidenced by solid and growing market shares
in France and controlled distribution, (i) a broad product diversification including a good
balance between life and non-life activities, (iii) relatively stable profitability levels, and (iv) a
very strong solvency and good financial flexibility.

These strengths are partly offset by a still high weight of traditional savings in the life
segment, a lack of geographic diversification outside France and a still elevated high-risk
assets ratio.

GACM is the holding company for the insurance activities of most of the French mutualist
bancassurance group Crédit Mutuel's regional federations, including those which form Crédit
Mutuel Alliance Fédérale.

Exhibit 1
Net Income and Return on Capital (1yr. avg.)
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2023 and 2022 figures are based on IFRS 17 reporting standards.
Sources: Company reports and Moody's Ratings

Credit strengths
» Strong insurance franchise of one of the leading bancassurers in France, benefiting from a
very granular network of mutualist banks for its products' distribution

» Low risk profile, especially in non-life due to a focus on retail risks
» Good level of profitability overall

» Very strong level of Solvency Il ratio


http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1418513
https://www.moodys.com/credit-ratings/Groupe-des-Assurances-du-Credit-Mutuel-credit-rating-895005385/summary
https://www.moodys.com/credit-ratings/ACM-VIE-SA-credit-rating-895005731/summary
https://www.moodys.com/credit-ratings/ACM-IARD-SA-credit-rating-809216832/summary
https://www.moodys.com/credit-ratings/Credit-Mutuel-Alliance-Federale-credit-rating-600037755/summary?emsk=2&isMaturityNotDebt=0&isWithDrawnIncluded=0&emvalue=alliance%20federa&keyword=alliance%20federa
https://www.moodys.com/credit-ratings/Credit-Mutuel-Alliance-Federale-credit-rating-600037755/summary?emsk=2&isMaturityNotDebt=0&isWithDrawnIncluded=0&emvalue=alliance%20federa&keyword=alliance%20federa
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Credit challenges
» High weight of traditional saving business recently reinforced by the shift back to euro-funds in inflows

» Little geographic diversification outside France, as domestic premiums still account for approximately 95% of the total, despite plans
to expand further in Germany and Belgium

» Relatively high high-risk assets ratio due to exposures to equities and real estate investments

Rating outlook
The stable outlooks on ACM VIE SA, ACM IARD SA and GACM reflect our expectation that GACM will maintain a solid financial profile,
including a strong Solvency |l ratio after dividend payments, in the next 12-18 months.

Factors that could lead to an upgrade
The ratings could be upgraded following:

» asignificant increase in market shares domestically and/or an expansion internationally, while maintaining a good level of business
diversification, earnings and capitalisation, and

» an improvement of the Solvency Il ratio sustainably above 250%.

Factors that could lead to a downgrade
Conversely, the ratings could be downgraded following :

» a material deterioration in profitability driven by, for instance, the group’s inability to restore the profitability of the P&C segment
and weakening margins in life and health business, or

» aweakening capitalisation, as evidenced by a durable decline of the Solvency Il ratio significantly below 200%.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Key indicators

Exhibit 2

Groupe des Assurances du Credit Mutuel

Groupe des Assurances du Credit Mutuel [1][2] 2023 2022
As Reported (Euro Millions)

Total Assets 142,605 133,941
Total Shareholders' Equity 11,064 10,722
Net Income (Loss) Attributable to Common Shareholders 828 817
Gross Premiums Written 13,888 13,202
Moody's Adjusted Ratios

Goodwill & Intangibles % Shareholders' Equity 25.4% 22.7%
Financial Leverage 10.9% 12.2%
Total Leverage 44.6% 47.8%
Earnings Coverage 27.7x 28.4x

(1) Information based on IFRS17 financial statements as of the fiscal year ended 12/31/2021; previous years' financial statements were prepared under legacy IFRS4, which are not
comparable to IFRS17 and are not included in the exhibit. (2) Certain items may have been relabeled and/or reclassified for global consitency.
Source: Company filings and Moody's Ratings

Profile

Groupe des Assurances du Crédit Mutuel (GACM) is the holding company for the insurance activities of most of the French mutualist
bancassurance group Crédit Mutuel's regional federations, including those which form Crédit Mutuel Alliance Fédérale (CMAF). Its
activities represented 8% of CMAF's revenues and 20% of CMAF's business unit net income in 2023. Total revenues in 2023 amounted
to €13.9 billion (+5% vs. 2022), and remained predominantly skewed toward France despite expected growth in Belgium and Germany.
In addition, €1.7 billion of commissions were paid by CMAF's banking network in 2023 (+1.8% compared to FY 2022).

GACM's business mix is balanced, with the bulk of gross written premiums stemming from savings and retirement activities and 46%
from property and casualty (P&C), health, personal protection and loan insurance, based on year-end 2023 results.

Detailed credit considerations

Very strong franchise, controlled distribution, and diversified business profile balance a mostly domestic focus
Market position: One of the main French bancassurers with a strong position both in life and P&C - A

GACM's footprint in the French insurance market is very solid, as the group was the 10th largest insurer by premium ¢ and among the
top 5 bancassurers.

Similarly to other bancassurers, GACM holds an also particularly strong position in loan insurance (3rd largest by premiums), savings
(5th largest?) and segments connected to banking products in general.

Going forward we consider that GACM is well positioned as a bancassurer to continue to develop its market share in a very fragmented
French insurance market, which is demonstrated by the group's capacity to significantly grow the number of its contracts over the last
5 years. For example, P&C premiums continued to grow faster than market average in 2023.

Life insurance activities were also better oriented over the last fiscal year thanks to the positive effect of higher rates on traditional euro
contracts, and to the decrease of entry fees since mid-2022, as evidenced by the strong growth of traditional contracts in 2023 (+20%
in terms of inflows).

The main pillar of the issuer's strategy will be to strengthen cross-selling which has still a large potential within GACM, and to achieve
growth in the small and medium-size enterprises (SME) segment as well as in agriculture, while improving digitisation for all client
segments.

In Health, the group specifically targets elderly people, and expects to continue development the supplementary health segment for
this client category going forward.
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Distribution: Controlled distribution through the bancassurer's own banking channels - A

One of the main strength of GACM s its diversified, flexible, and large distribution capacities. The group mostly distributes its products
through its parent banks' channels, in particular through the franchises of Crédit Mutuel ('CM') and Crédit Industriel et Commercial
('CIC', Aa3, Aa3, baal4). Credit Mutuel's domestic branch network is highly granular and fully-controled. Its well-trained proprietary
salaried network is a key strength of the mutualist group and consequently also a strength for GACM.

Branch visits and client contacts are usually more frequent for banks than for traditional insurers, and the distribution of proprietary
insurance contracts within the bancassurer's branches is often incentivized for the salesforce. Also, the above-average growth rates

experienced by GACM in home and motor insurance and the high client equipment rates suggest that insurance sales remain a key
priority in Credit Mutuel's branch network.

We estimate that 96% and 80% of premiums are distributed directly through CM or CIC branches respectively for the P&C and health,
protection & creditor insurance segments, alongside other distribution partners in France (such as Cofidis for consumer products, or
monabangq on the direct, digital channel) and outside France (Beobank in Belgium, and in the near future Targobank in Germany).

Product risk and diversification: Strong business diversification demonstrated by a solid product mix, low risk profile especially in P&C - A
Despite a historically stronger footprint on life insurance, as it is generally the case for bancassurers in France, we consider business
diversification to be strong for GACM, balanced between the life (54% of insurance revenues for FY 2023) and the non-life segment
(46%). Despite a very low geographic diversification at this stage, plans for developing Belgium and Germany should bear fruit in the
future.

The non-life business for GACM is very diversified between home and motor, and mostly retail, which we consider as low risk, with the
exception of specific contracts such as motor third party liability in France, more longtail and subject to legal inflation, with ultimate
costs relatively difficult to estimate. Total exposure on motor insurance remains however limited to 20% of total non-life gross written
premiums. This is followed by property insurance (12%), health (12%), income protection (11%), but the largest exposure in non-life
remains loan protection (31%).

GACM's current strategy aims at developing SME risks, as well as agriculture risks. As a consequence, we anticipate an increase of
exposure on those risks from around 3% of P&C gross written premiums in 2023 to a more significant share of revenues. This should
ultimately increase the business risk profile for the group, given the lower granularity of SME risks vs. retail, and the larger concentration
of climate risk in agriculture contracts. However, we expect this increase to be manageable for the group, especially since the core focus
of GACM is small businesses (i.e. not specialty risks for large companies).

In the life business, we view product risk to be higher, as traditional savings contracts account for 81%. However, average guaranteed
rates in France remain very low, estimated to be just over 0% on “contrats euros”. In the last years, GACM has been successful in
offering unit-linked (UL) products to its policyholders, and providing incentives to a higher proportion of unit-linked investments versus
traditional savings on new contracts, but the interest rates increase in 2022 and 2023 made traditional contracts more attractive, and
the now stagnating proportion of customers' investments in unit-linked products could hinder the improvement of the risk profile
going forward.

As an illustration of the new trend, the proportion of unit-linked in gross inflows was 29% in H1 2024, vs. 29% in H1 2023, and 43% in
2022. The change was also clear in net collection, with €0.2 billion of inflows in H1 2024 vs. €0.9 billion in H1 2023.

Solid solvency, stable profitability, and moderate leverage are the key strengths of the financial profile despite somewhat
high risky assets ratio

Asset quality: High HRA ratio due to equities exposure - A

GACM's investment management policy is conservative and we do not foresee any change in this general allocation going forward.
As of YE 2023, fixed income securities accounted for 78% of total assets' value (unit-linked assets excluded), unchanged vs. 2022. By
segment, diversification is high with well-balanced allocations between sovereign (29%), corporate (29%), and financial bonds (25%),
the rest being public sector issuers (16%). The quality of this portfolio is also high, at or above investment-grade level for more than
95% of bond holdings.
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Exposure to equities however, remains relatively high, at above 13% of total assets, and mostly composed by direct shareholding
positions. Nonetheless, part of the equity risk can be shared with life policyholders, especially as unrealised gains on GACM's equity
portfolio grew in 2023. As at year-end 2023, positive valuations on GACM's assets portfolio amounted to €4.9 billion vs. an unrealized
loss in 2022 (-€807 million) as equities and real-estate balanced the losses recorded on the bonds portfolio.

We also believe that hedging strategies put in place at the group level can moderate the asset risk.

Capital adequacy: Very good solvency despite increased dividends - A

GACM benefits from a very solid capitalisation, which is demonstrated by a high Solvency Il ratio at 226% (according to the standard
formula excluding transitional measures) at YE 2023 (GACM level), slightly reduced compared to 2022 (231%). The payment of €620
million as an exceptional dividend in December 2023 had a 10ppts impact on the Solvency Il ratio. GACM is expected to pay an
additional €1 billion exceptional dividend in the H2 2024, partially offset by the debt issuance of €1 billion during the Q2 2024.

The ratio remains sensitive to market movements, as its French peers especially those concentrating on the life insurance segment. As
per the group's disclosure as of YE 2023, a decrease of equity markets (-20%) and a widening of sovereign spreads (+75bps) would have
a -2ppts and -5ppts impact respectively on the Solvency Il ratio at GACM level. ACM Vie, however, remains also sensitive to interest
rates movements.

We continue to view the solid solvency of GACM as a key strength for the group, and we expect it to remain above 200% going
forward despite potential exceptional dividends.

Profitability: Diversification is key to maintaining positive insurance result, claims inflation expected to ease in 2024 - A
In 2023 profitability of GACM remained strong, with a return on capital (Moody's calculation) above 5%, in line with previous years
(with the exception of 2020).

Net insurance result (excluding GACM Espafa) however slightly decreased in 2023 to €847 million, from €936 million in 2022 mostly
due to claims inflation and natural catastrophe losses on the P&C segment. Net IFRS result was stable at €831 million (2022 pro
forma IFRS 17: €823 million), as insurance result's negative performance was offset by the strong increase of financial income, which
benefitted from less volatile financial markets and stabilized interest rates leading to better valuations.

The overall resilience of GACM's profitability was supported by business diversification, as results were contrasted by business line in
2023. In savings, results improved (up to €452 million, +6%) thanks to favourable market conditions and positive net inflows. Profits
also increased in heath, protection and creditor (insurance result +13% to €444 million), which mostly includes the loan insurance
segment. However, P&C results deteriorated (-€49 million, down by €165 million vs. 2022) on the combined effect of inflation (not
offset by tariff increases), climate claims and a lower reinsurance coverage. The P&C net combined ratio deteriorated in 2023 to 102%
vs. 95% in 2022.

The P&C combined ratio remained high at 101.2% in HY 2024 (vs 96.3% in H1 2023), still impacted by claims inflation and higher
natural catastrophes than last year. Although the group has implemented price increases, it will take several quarters before they can
produce their full effect.

Liquidity & Asset Liability Management: Low liquidity risk overall, with strong ALM capabilities - A

Liquidity ratio (Moody's calculation) for GACM is stable, estimated above 1.5x in 2023, which is in line with an A score. Interest rates
risk is one of the main risks for the group, especially during contexts of a sharp rise in interest rates, which may result in surrender spikes
on life insurance contracts and potentially leading to the realization of losses on the asset portfolio. However, we consider this risk is
well-managed given (i) the conservative approach of GACM consisting in keeping a significant share of fairly liquid instruments in its
asset portfolio (>90% in 2023), and (ii) the solidity of the profit-sharing reserve (€5.5 billion at YE 2023) allowing to control surrenders
on the savings segment by offering yields in line with the market.

Keeping asset duration low exposes the group to reinvestment risk. Albeit weighing on financial results and overall profitability in times
of low and declining interest rates, we consider this risk as limited viewing the very low average guaranteed rates on traditional saving
products.
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Reserve Adequacy: Strong adequacy as evidenced by a favorable track record of reserve development - A

GACM's reserve adequacy is strong, as evidenced by a prudent reserve policy given the group's ability to consistently release reserves
through the cycle. In 2023, the net loss reserve development ratio for GACM was -1.7%, and -2.1% on average calculated including
2023 and 2022 (pro-forma IFRS 17).

GACM's reserving risk benefits from its diverse book of retail activities and the limited size of its commercial activities. Inflation risk
however remains, especially on the motor segment in P&C and on long-tail business. Overall we estimate the reserve adequacy score
to be in line with an A score.

Financial Flexibility: Moderate but increasing leverage - A

At YE 2023, the financial leverage of GACM (Moody's calculation) was very moderate at 11%. However, in April 2024, GACM issued
2 new debts (€500 million Tier 2 maturity 2044, and €500 million senior maturity 2029) in order to optimize its capital structure by
partly substituting Tier 1 capital with Tier 2 capital and will distribute during the second semester an exceptional dividend to GACM's
shareholders.

We estimate that the combination of the debt issuances and of the exceptional dividend payment will increase leverage to around
17%, and decrease earnings coverage (5y average) to approximately 30x. This remains fully in line with an A score for financial
flexibility.

GACM is very active in securities lending, which enables it to get additional returns on its asset portfolio. Our calculation of the
financial leverage excludes repurchase agreements from financial debt.

Exhibit 3
Financial flexibility
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ESG considerations

Groupe des Assurances du Credit Mutuel's ESG credit impact score is CIS-2

Exhibit 4
ESG credit impact score
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ESG considerations do not have a material impact on the current rating.

Source: Moody's Ratings

Groupe des Assurances du Credit Mutuel (CACM)'s CIS-2 indicates that ESG considerations do not have a material impact on the
current rating. The group's high level of capital and strong diversification mitigate physical climate risk, carbon transition risk, customer
relations risk and societal trend risk.

Exhibit 5
ESG issuer profile scores

ENVIRONMENTAL SOCIAL GOVERNANCE
Y .. T V] I . CV T

Source: Moody's Ratings

Environmental

GACM faces moderate environmental risks overall, with a moderate exposure to physical climate risks through its P&C activities,
although natural catastrophes are largely covered by reinsurance treaties. It also has moderate exposure to carbon transition risk
through the long-duration assets held in its investment portfolio and inherent asset leverage, especially in its life insurance business.
Nonetheless, GACM is actively engaged in further developing its comprehensive risk management and climate risk reporting
frameworks, and increasing the alignment of its business with the transition to a low-carbon economy.

Social

GACM is exposed to high customer relations risk, in relation to the sale of its products and the significant interaction with its retail
customers, particularly in its life and health insurance businesses. Rising digitization and interconnectedness of devices will also increase
customer privacy and data security risks. Demographic and societal trends can make the operating environment more challenging,
including giving rise to societal risks related to the high level of government scrutiny on the insurance business in France.

Governance

Governance risks have no material impact on the current rating of GACM, and we consider its risk management, policies and
procedures are in line with industry best practices. Financial strategy and risk management policies are strong and the group aims
to maintain a strong solvency and demonstrates solid ALM policies. Management has also demonstrated a strong track record of
achieving strategic, operational and financial objectives.
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ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Support and structural considerations

GACM's Baal(hyb) subordinated debt rating is consistent with our standard notching practices for debts issued by insurance holding
companies. The Baal(hyb) rating reflects (i) the subordinated ranking of the notes, (i) the mandatory coupon deferral mechanism in
case of breach of the solvency capital requirement (SCR) or minimum capital requirement (MCR), and (iii) the cumulative nature of
deferred coupons, in case of deferral. The notes, which bear a 20.5-year maturity, qualify as Tier 2 capital under Solvency II.

GACM's A3 senior unsecured debt rating reflects Moody's Ratings standard notching practices for such instruments issued by holding
companies in jurisdictions where group regulation is in force.
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Rating methodology and scorecard factors

Exhibit 6
Rating Factors

Financial Strength Rating Scorecard [1][2] Aaa Aa A Baa Ba B Caa  ScoreAdj Score
Business Profile A A
Market Position and Brand (20%) A A
-Relative Market Share Ratio X
Distribution (5%) A A
-Distribution Control X
-Diversity of Distribution X
Product Focus and Diversification (10%) A A
-Product Risk - P&C X
-Product Risk - Life X
-Product Diversification X
-Geographic Diversification X
Financial Profile A A
Asset Quality (10%) Baa A
-High Risk Assets % Shareholders' Equity 224.5%
-Reinsurance Recoverables (or Reinsurance Contract Assets) / 2.2%
Shareholders’ Equity
-Goodwill & Intangibles % Shareholders' Equity 25.4%
Capital Adequacy (15%) A A
-Shareholders' Equity % Total Assets 7.4%
Profitability (15%) A A
-Return on Capital (5 yr. avg.) 5.6%
-Sharpe Ratio of ROC (5 yr.)
Liquidity and Asset/Liability Management (5%) A A
-Liquid Assets % Liquid Liabilities X
Reserve Adequacy (5%) Aa A
-Net Loss Reserves Development / Beginning Net Loss Reserves (5 yr. X
wtd. avg.)
Financial Flexibility (15%) Aa A
-Financial Leverage 10.9%
-Total Leverage 44.6%
-Earnings Coverage (5 yr. avg.) 28.1x
Operating Environment Aaa-A Aaa-A

Preliminary Standalone Outcome A2 Al
[1] Information based on IFRS17 financial statements as of fiscal year ended 12/31/2023. [2] The Scorecard rating is an important component of the company's published rating, reflecting
the standalone financial strength before other considerations (discussed above) are incorporated into the analysis.

Source: Moody's Ratings

Ratings
Exhibit 7
Category Moody's Rating
GROUPE DES ASSURANCES DU CREDIT MUTUEL
Rating Outlook STA
Subordinate Baa1 (hyb)
Senior Unsecured (Domestic) A3
ACM VIE SA
Rating Outlook STA
Insurance Financial Strength Al
ACM IARD SA
Rating Outlook STA
Insurance Financial Strength Al

Source: Moody's Ratings
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Endnotes
1 Banque Fédérative du Crédit Mutuel (deposits Aa3 stable, Baseline Credit Assessment a3) is one of the main rated entities of Crédit Mutuel Alliance
Fédérale.

As reported by L'Argus de I'Assurance, « Classement 2023 des 20 premiers groupes d'assurance en France » based on 2022 premiums.

w N

Source: 2022 ranking from 'L'Argus de ['Assurance’, based on life insurance assets, May 2022.

The bank ratings shown in this report are the bank's deposit rating, senior unsecured debt rating and Baseline Credit Assessment

EN

10 19 September 2024 Groupe des Assurances du Credit Mutuel: Update following rating affirmation


https://www.moodys.com/credit-ratings/Banque-Federative-du-Credit-Mutuel-credit-rating-79650/summary

Moody's Ratings Financial Institutions

© 2024 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and Moody's Investors Service also maintain policies and procedures to
address the independence of Moody's Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO
and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of
more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter Documents - Director and Shareholder Affiliation
Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions (as defined in Moody's Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO")
is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the
category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and
Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)
cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any
PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or
regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People's Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1418513

n 19 September 2024 Groupe des Assurances du Credit Mutuel: Update following rating affirmation


http://www.moodys.com/

Moody's Ratings Financial Institutions

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

12 19 September 2024 Groupe des Assurances du Credit Mutuel: Update following rating affirmation



