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Credit Agricole S.A.

Rating Score Snapshot
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Credit Highlights

Key strengths Key risks
Firm leader in the French retail banking market, generatng good  Only gradoal benefit from increasng mterest mtes, and some mdflation
and predictable risk-sdjusted samings. [PIESSUCE ON COStE

Increasngly diverse business model and mcome sources, with The deteriorating environment can drive credit risk, in particular in the
leading franchizes, notsbly in retail banking, inmerance, and asset  corporate and =mall and midsize enterprise (SME) sectors; also some exposare

management o off-shore Russan corpomtes.
Soumd earnings and cooperative stabas, which support mbermal Redativeby high economic risk in [taly, whach the group considers its second.
capital generation. homes mariet.

We consider the 2025 plan Credit Agricole presented in June 2022 achiewable. Crverall less supportive conditions
could hamper performances in the coming years, and we do not rule out downside risks in lght of the changing
environment. But the group's mostly low-rizk and low-cyclicality activities, and strong domestic franchise, should help
weather adverse changes in the economic environment.

After @ record year in 2021, we expect core earnings for Groupe Credit Agricole (GCA), that iz notably after including
the imferest charge on deeply subordinated mofes, off €8.0 billion-€8.5 billion in 2022 and of above €8.5 billion in 2023
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Credit Agricole 5. A.

four measure of core earnings include minority inferests). We note that the group reported a zolid performance in the
firet half of 2022, with close to €4.5 billion in net income (incliding minority interest). We expect cost efficiency will
remain broadly stable in the coming two years, balancing an increase in net interest marging and sustained digital
transformation costs. However, profitability will be constrained, in our view. by credit risk, which will materialize in a
maore pronounced manner from next year. We forecast that GCA'z anmial cost of risk will increaze to close to €3.0
billion in 2023, or 25 bazis points (bps) of customer loans.

The group benefits from a strong balance-sheet, including a solid capital position. We forecast that our risk-adjusted
capital (RAC) ratio will incresse to about 9.5% by end-2023 from 8.7% st end-2021. a leve] that we gee a8 sdequate in
the global context. Thizs reflects our expectations of sustained business performance, contained growth in exposures at
default, a low dividend payout in line with Crédit Agricole 5.4 e (CASA's) cooperative status, and continued igsuance
of new cooperative ehares. Besides. the group enjoye strong Equidity reserves.

The ratings on CASA reflect 5&P Global Ratings” analysiz of GCA. The group primarily congists of the Caizzes
Régionales de Crédit Agricole (CRCAz), and CASA and its subsidiaries, including Crédit Lyonnais (LCL), CA Consumer
Finance ({CACF), Crédit Agricole Corporate and Inwestment Bank (CACIB), CACEIS, and Crédit Agricole Assurances
(CAA). We view CASA a= core to GCA because of ite critical role as the group's fnding arm and central institution.

CASA makes up a substantial part of GCA, also consolidating activities and subsidiaries that are mof part of the mufual
cooperative s perimeter.  Jur starting point for rating GCA'e core entities is the bbb+ anchor for the group. We then
adjust for the four metitution-specific factors to determine & group stand-alone credit profile (SACF) of '’ for GCA. We
add one notch for additional loss-abeorbing capacity (ALAC) to armmive at the "A+' long-term rating. We estimate that
the group's ALAC was about 4.4% of S&P Global Ratings’ risk-weighted assets (FWAz) at end-2021. We forecast that
the ratio will remain abowve 4.0% until 2023, that &=, well abowe our 2.75% threshold for one notch of ALAC uplift.

GCA iz one of the strongest bank-insurance groups in Europe, with a high degree of business diversity and deep retail
foothold, Rotably in France. [Italy is the group’s second home market. The majority of GCA's businesses are low risk
and typically with kow cyclicality, strengthe we expect will persist in 2022-2023 and help the group navigate
challenging conditions. GCA iz not immune to sszet-quality pressure, but housing loane in France form a substantial
part of exposures, and we expect thiz portfolio will continue to perform well. The group's cost-to-income ratio i
satizfactory compared with global peers” and is stronger than French peers'.
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Ohr stable cutlooks on CASA and GCA's other core banking entities reflect our view that GCA will maintain the ‘s’
group SACP in the coming two years, with a leading franchize in ite key buziness segments, especially domestic
retail, azeet management. and ingurance. While we forecast that the deteriorsting economic environment will
generate increased credit rsk, we expect GCA will keep dizciplined underwriting standards and comparatively
superior coverage of ite impaired assets. reflecting its low-rigk profile. We aleo expect that the group will sustain
satisfactory cost efficiency and adequate capitalization. We believe that it will continue to demonstrate good
regilience to changes in economic conditions while higher interest rates will progressively alleviate pressure on
retail revenue.

Onr stable cutlooks on the group’s core insurance entities—Predica, Pacifica IARD, and the insurance holding
company CAA--all of which we rate in reference to GCA's group SACFE reflect that we see no particular upward or
downrward pressure on the group SACP

The stable outlooks on these entities are aleo supported by our favorable view of their stand-alone credit quality.
Downside scenario

We could lower our ratings if GCA's asset quality deteriorates to an extent that iz meufficient to maintain & low-nizk
profile. A meaningful weakening of the group's profitability amid unfavorable economic conditions could bring
eome downrward rating pressure. Lower profitability could also stem from a rapid increase of costs in a context of
an accelerated digital transformation. Although we do not consider this a likely scenario, elevated economic risks
in the countries that the group has exposures in. for instance in caze of intensified geographic expansion into areas
with higher economic rigks, could weigh on credibworthiness. Under all these scenarios, we could alzo revize down
our assesgment of GCA's group SACP and bower our izsue ratings on ite senior nonpreferred debt and other
hybrids.

Upside scenario

An upgrade would entsil structural changes and hence we consider it unlikely in the short-to-medium term.

Eey Metrics

—Fiscal year ended Dec. 31—

%) 1020a  W021a 202 J023  DO4F
Croeth in cperatng revenus 0e B4 4550 4550 2540
Crowth in customer loans &1 BT 4050 1040 2040
Growth in total assets 103 4B 4050 2040 3040
Met inberes income./aversge sarning amets (KIM) 15 15 141F 1518 1518
Cost to income maba 11 610 EI0640 610640 GLOBID
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Cradit Agricole 5. A.

Groupe Credit Agricole—Key Ratios And Forecasts (cont.)

—Fiscal year ended Dec. 31—
%} HNl0a  Mlia WITH 13 024F
Hebarn on average common squty 18 74 B.0-6.5 B.0-E5 B.0-E5
Met ncome on average adjusted asets 0.3 06 0405 0405 0405
Dew loan boss provisonss average customer oams 04 02 003 02403 02403
Gross nonperforming assets/ castomer loans: 24 0 2030 2530 2535
Risk-adjasted capatal rafio BES BT 9085 9287 95100

Al Bgares are S&F Clobal Ratings-adjusted. a—Achaal £ Forecast. NIM-Net interest margm.

Anchor: 'bbb+', Reflecting Mostly Domestic Exposures

We use our Banking Industry Country Risk Assessment’s economic rigk and industry rigk scores to determine a bank's
anchor, the starting point in a=signing a bank an isuer credit rating, under our bank criteria. The anchor for GCA is
'bbb+'. We average ite weighted economic nsk to "3, given ite predominant exposure to France and despite its
exposure to higher-risk countries such az Italy (economic rizk assessment of '6', with a stable trend).

(Om the economic rigk gide, the rebound of the French economy since pandemic-related restrictions were lifted has
been etrong, both in terme of GOP and employment. However, Russia-UkTaine war, commodity supply shortages, and
inflation pressure are reducing growth prospects.For France, we envizage GOP growth of 2.6% in 2022 and 1.7% in
2023, and unemployment below the 2019 kevel, stabilizing at 7.4% in 2024. We project that inflation will peak at 5.2%
in 2022, before reverting to 2.0% in the following years. We expect French banks' loan growth to decelerate but remain
peositive st 2. 5%-3.0% annually. Domestic aszet quality is structurally supported by foced-rate mortgage loans, and
hence will not be damaged by higher interest rates. Defaults should increase in the two years, stemming notably from
corporates, SMEs, and consumer lending, but to kower levels than what we expected a couple of years ago. We project
domestic nonperforming assets (NPAz) will increase above 3.0% of domestic assets by year-end 2024. We see the
economic risk trend as stable.

Regarding industry risk. we expect higher interest to be beneficiary to French banks' interest income, but that this will
materialize more progressively than in some other European banking markets. reflecting notably the pace of repricing
in the banks' loan portfolios. Cost efficiency is & wealness for French banks compared with their Buropean peers,
notably due to a still-dense branch network. In a scenario of persistent high inflation, banks' management teams will
find it harder to keep operational expenses under control. Banks aleo face the challenge of streamlining their
operations with digitization efforte. Finally, the banking model of most French banks implies some reliance on
wholesale rezources, exposing the sector to market shocks. We see the industry risk trend as stable.

Business Position: Leader In The Domestic Retail Market And Increasing
Business Diversification

GCA has a leading market position in French retail banking and good diversification by buziness line. The group's
domestic retail franchize—primanly carned cut through 33 regionzl banks (the CRCAs) and complemented by LCL
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{which has replaced the former Crédit Lyonnais brand)}—ranks among the strongest in Europe. GCA i= aleo a glohal
systemically important bank. and among the five-largest European banks by asset size. Domestic retzil busineszes
account for about half of total revenue (gee chart 1) and provide critical mass and recurring earnings (zee chart 2).

GCA has the No. 1 domestic banking network in France, with 7,400 branches at end-2021 (CRCAs and LCL). and
strong market shares of 23.1% in nonfinancial customer loans, and 25.0% in deposits. The group’s diversification of
mcome sources supports revenue stability. In 2021, 57T% of total rewenue was generated in the domestic and
mternational retail divigion, and the proportion of cyclical revenue was much lower than that of banks with larger
capital market businessges. Jur measure of cost to income for GCA stood at 62.0% in 2021, which was one of the
lowest ratios among large French banks, on par with Crédit Mutuel group's, while still average in a European context.
We expect a deterioration in 2022, although limited, and will monitor closely to what extent GCA either realizes further
efficiency gains, notably in domestic retail activities, or derives stronger revenuwe through cross-selling via digital forms
of increased capacity to sdjust the pricing of housing loans in line with nsk and retums.

Chart 1

Groupe Credit Agricole's Revenue By Business
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Chart 2
Groupe Credit Agricole’s Nel Income (Including Minerity Interests) By Business
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In June 2022, GCA presented ite new medium-term plan ("2025 Ambitions”), which we see ag achievable. The
underlying strategy seeks building on the group’s historic strengthe to develop while in keeping with itz business
maodel The bank aime notably to leverage ite strong organic growth potential and enlarge it retail customer base,
while pursuing a parinership and targeted acquisition strategy. GCA will accelerate ite digital transformation and
broaden ite offer to facilitate gocial inclusion and environmental trangition. The creation of & parinership between
CACF and Stellantis in car leazing, which iz planned to take place in 2023 and targets reaching a fleet of one million
vehicles by 2026, fite into this strategy. Also in 2023, the group will fully own FCA Bank and expand in multi-brand.
pan-European car financing. Owerall, the 2025 plan targets compound annual revenue growth of B%-9% in specialized
financial zervices. and 4%-5% in the large customers divizion and at Credit Agricole Ikalia (CAT).

The group has alresdy achieved itz financial targets set at the CASA group level under the 2022 strategic plan. This
imcluded a return on tangible equity above 11% (13.1% reported at year-end 2021) and a net income {group share,
excluding minority mterests) of more than €5.0 billion (€5.4 billion in undertying mcome achieved in 2021} In 2021,
exclhuding the €0.7 billion contribution to the single resohution fund (SRF), the CASA group's cost-to-income ratio was
57.8%, below its target of 60%. CASA also achieved most of its 2022 objectives by business segments (zee table 1).

WY STANDARDANDPOCORE COMAATINGED RELT SEFTEMBER 6, 2022 8
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Tahble 1
Coat to income ratio (%)* RoNE§ %)

2021 target 2022 020 2021 target 2022
Ammet gathenng 458 =48 115 .4 = 30
LoL 62.2 o 5 oy 15.2 = 115
CA JeaBa 3B =58 5T 20 =13
Sperifialized Enancial services 51.3 =47 11.7 15.2 =14
Large customers 57.8 <57 10.7 131 = 10

*1nderfying figures, exchuding Sngle resokaticn fund contribution [Source: Credit Agricole ZA anmual resalts 3031, and medSom term plan 2022
presented in September 2019). RoME—Return on Normalissd Egquity {source: Credit Agricods 54, annaafised underhying results).
GCA's peographic reach. notably throwgh varous business lines. i moderately stronger than the international retsil
segment's contribution indicates—a limited B.6% of reported revenue in 2021, more than T0% of which is generated by
Italian local banking networks. [taly remains a prionty for the group, where it aims to replicate ite univer=al banking
madel with a strong focue aleo on property and casualty insurance. [Mhustrating thiz. CAl acquired [taly-based midsize
banking group Credito Valtellinese (CreVal) im 2021. At year-end, ie after thie transaction, CAl's customer base
mcreszed to just under of 3 million. The rest of intermational retail activities mainly come from Poland and Egypt, but
remain limited. In 2022, GCA disposed of ite Serbian subgidiary and signed an agreement to el itz 78. T stake in
Crédit du Maroc. However, the asset management, ingsurance, consumer finance, securities services, and. to a lesser
extent. investment-banking business are pan-European, meaning that the group's true geographic diversification goes
beyond the sole international retail segment.

The CRCA and LCL networks offer strong retail distribution capacity in France. Furthermore, GCA i the largest
bancassurance group in Europe, and its ingurance activities are gathered under a single holding company, CAA_ The
group iz the leading nsurer in France (No. 1 by revenue according to Argus de I'Assurance, as of December 2021).
with a leading position in life insurance, property and casualty, death and disability, and creditor insurance.

GCA is very active at finding new partners. In 2020, it extended an agreement between CACF and Banco BPM, and in
April 2022 CASA acquired a 9.18% equity stake in Banco BFM., thus highlighting the banking groups” long-standing
strategic partnership in consumer finance through their joint-venture Agos (61%: held by CACF). In 2021, CACF bought
49% of capital owned by Bankia in itz joint venture in Spain. In 2019, the group had also signed a partnership in
non-life msurance with the Spanish bank Abanca. We believe that GCA will maintain its focus when it comes to
potential acquisitions or ways to reinforce ite specialized businesses while minimizing execution risks.

The group's asset-gathering activities have an efficient business model. with lower capital intensity, supporting higher
returne than in other segments. GCAs asset-management subsidiary Amundi iz the No. 1 asset manager in France and
in Europe by assets under management (£2.064 billion as at year-end 2021). In 2021, Amundi acquired Lyxor from
Société Générale, with the aim to become the European leader in exchange-traded funds and complementing itz
offering in active management. In 2020, Amundi had acquired Banco Sabadell Az=zet Management, reinforcing ite
position in Spain, and renewed ite historical partnership with Sociéte Générale for another five years. In prioritizing
mare stable segments of activity (for example, GCA took over the custody and aseset-servicing activities of Banco
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Santander and integrated Kas Bank in 2019), the bank has been able to create operstions approaching the size of 2ome
mdustry leaders. The group's model, with strong platforms, is well placed to support the expansion of banking
distribution networks while pushing down costs.

The strength of GCA's business models lies in its strong franchize. but the group is less geographically diversified than
peers like Banco Santander, BNP Paribas. or ING Groep. Also, GCA ig less profitable than peers in the Nordics or
Benelux (Belgium, the Netherlands, and Luwsembourg). However, it has a low risk profile that typically generates more
stable revenue over the cycle and results in bess strategic changes. The group intends to combine its best-in-class
customer experience with enhanced human and digital resources. Still. we believe that to preserve ite low-cost retail
distribution channels efficiency gaine, inchiding by gradually adapting the group's large network of branches, will
continue to be ezzential

GCA ig 8 cooperative group, which means group members have more sutonomy in their strategy than fully owned
subeidiaries of a listed group. We zee GCA as & cohesive group in terms of strategic decisions, branding, risk and
underwTiting practices, and operating model. Az iz typical of a cooperative group, kow cash distributions tend to favor
long-term growth over absolute returns, and we note the predictability in decizion-making and capital allocation,
notably when it comes to international expansion.

Capital And Earnings: Solidly Backed By Earnings Retention

Typical of cooperative organizations, the group retains most of ite earnings, which supporte capital buildup, even when
loan growth iz dynamic. GCA i= less profitable than several of its listed peers when measured by return on equity
{ROE) but volatility of eaminge is typically lower, especially in less benign parts of the cycle. We expect that our RAC
ratio before diversification for the group will increase to showt 9.5% by end-2023, from B.7% at year-end 2021, Under
the 2025 plan, CASA targets consolidated net income (group share) of more than €6.0 billion. We see this az
achievable, but expect overall less supportive conditions could hamper performances in the coming years, and do not
rule out downzide rigks in light of the changing environment. That eaid, we believe that the group enjoys strong
coverage of itz rigks by reserves, which could help westher any future deterioration in asset quality.

At end-2021, GCA reported & 17.5% phased-in Basel Il common equity tier-1 (CET1) ratio, which was 8.6 percentage
points above the minimum requitement =et by the Supervizory Review and Evaluation Process (SREF). The CET1 ratio
wae 17.2% on a fully loaded approach. While this level was already slightly above the group's target of abowe 17.0% by
end-2025, our expectation of an increase in capitalization i supported by our view of GCA's conservative capital
management and congiders some potential negative impact on regulatory metrice from upcoming methodological
changes. Jur expectation also factors in our assumption of sizable retained earnings and maintenance of the group’s
additional tier 1 (AT1) buffer at ite current level. Owverall, we project dynamic growth in our RWAz figure, to average
just abowve 4.0% annually over 2022-2024.

(Our messure of total adjusted capital increased to €92.0 billion at year-end 2021, from €86.4 billion one year before.
supported by record earnings. This was despite a few non-recurring negative impacts. Notably, CASA executed two
share buyback programe for a total of €1.1 billion. Also in 2021, in addition to the €0_50 per share at the 50% usual
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pay-out ratio, the bank distributed a dividend of €0.30 per chare to partially make up for the €070 per share that could
not be paid in 2020 following the European Central Bank's recommendsations. Also, the dividend to be distributed in
2022 included a further catch-up of €0.20 per share. We al=o note that our historic calculation of the RAC ratio at
year-end 2021 did not factor in CASA'z issuance of $1.25 billion in AT1 note=. smce this took place on Jan. 5. 2022,
Besides, our risk-weighted sszetz on GCA increased by a material 8.7% in 2021.

Despite GCA's balance-sheet strength. the deteriorating economic environment could weaken financial performance in
the coming years. Moreower, although we see it a= positive for the bank's profitability over time, increasing interest
rates could have some drawbacks in the near term. notably a= they drive mechanical hikes in interest paid on customer
depozitz, chiefly on regulated savings (the Livret A rate increased to 2.0% in August, from 0.75% until Jamary 2022)
In contrast, passimg-through interest rate increases to customers can take time due to the competitive environment
and to delays in usury rates fixing ‘We forecast annual profits (inchiding minority intereste) of €8.5 billlon-£9.0 billion

in 2022 and of roughly €9.0 billion in 2023, since we believe that an increased cost of rsk will dent profitability. We
congider that the €10.0 billion net income delivered by GCA in 2021 was s record performance. which i unlikely to
recur in the short term given the deteriorating economic environment. We bear in mind that in 2018-2019, before the
pandemic, the undertying income averaged €5.1 billion at the CASA group lewel and €7.5 billion at the GCA level.

Orverall, we expect & return on Sverage common equity in 6.0%-6.5% in the next two years, which factors in our
expectation that higher interest rates will progreszively alleviate pregsure on rewenue. But our projections also
mcorporate gizable investment coste linked to the group’s digital transformation, as well a2 inflation pressure.
Furthermaore, we forecast that annual cost of risk will increase to close to €3.0 billion in 2023, equivalent to 25 bpe of
customer loans. We expect our measure of GCA's cost-to-income ratio will be above 63% in 2022-2023, notably as
contributions to SRF will continwe ower that pericd. Including regulatory costs, our metric increased slready to 62.9%
in the firet half of 2022.

We expect GCA will continue to isue cooperative shares that we treat a2 common equity, in amounts of above €0.5
billion anmually, and benefit from lower dividend payout than peers' due to the group’s cooperative status (typically
below 20% of GCA's net profite), in line with the 2025 strategic plan.

Risk Position: Prudent Risk-Management Policy And High Granularity Of
Exposures

The group's risk position is a rating strength, especially when analyzed with its capital and eamings. Specifically, the
diversity and granularity of GCA's rigk exposures support an overall structural low risk profile for a universal bank

At year-end 2021 and mid-2022. the group reported that nonperforming loans (NFPL) amounted to just 2.0% of total
customer loans (2.4% at year-end 2020), and that the coverage by loan loss reserves (including collective provisions)
was high at about BE% (84.0%% at year-end 2020). In the deteriorating macroeconomic conditions, NFL could go up to
3% in the coming years and GCA's provigioning needs could rise, in our view, notably for SMEzs and corporate banking.
We believe that the group has regilient as=et quality and enjoys high coverage by reserves (€10.5 billion at mid-2022, of
which €8.3 billion are for performing loans). Therefore, we expect a limited increase in the cost of rigk to 25 bps of
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average gross customer loans in 2023. Such level is above the about 20 bpe achieved since 2017. Indeed, the 38 bps in
2020 included 45% in prudential provizioning of performing loans—that &=, in stage 1 and stage 2, under International
Financial Reporting 3tandard 9). Also, the 18 bpe disclosed by the group for 2021 was restated to exclude €319 million
(3 bps) in non-recurring reserves posted by CAL

Low-risk domestic residential mortgages represent more than half of GCA's total retail customer loans. We expect this
book will continue to perform well in Ene with owr forecast of broadly stable unemployment rates in the coming years.
The group remains expoeed to the health of residential real estate in France and of French households, but housing
koans are at fixed rates in France, banks adhered to strict limits in terms of affordability ratios, and most housing loans
benefit from a guarantee from marketplace institution Credit Logement, which covers a large part of unpaid
mstalments when a borrower becomes insolvent. The remaining loan book iz diversified and exposzed to large
corporates, professionals, and SMEs.

We regard Italy, GCA's second home market, a= the group’s main zource of credit risks. That =aid. cutstanding loans in
ltaly represented only 7% of corporate and retail exposures at year-end 2021 (gee chart 3). We expect this proportion
will further increase in line with GCA's contemplated organic growth in Italy, but progressively and not to the extent
that it would substantially alter the overall rigk profile. The group's impaired loans in [taly stood at 3.7% of customer
koans at year-end 2021, which compares favorably with most Italian peers’. The decrease from the £.5% achieved at
year-end 2020 is eszgentially due to the dispozal of €1.5 bilkon of NPL . Also altering the coverage of impaired loans by
rezerves in 2021, portfolios incorporated a= part of the Creval acquisition have been treated a= purchased credit
imipaired loans, that iz consolidated within GCA's gross loans using impaired amounts (net of regerves).

The group's dizclosed exposures of about €40 billion to Fussia as st mid-2022, comprizing €0.7 billion "on-ghore”
(Ruezian-based subsidiary CACIE AQ) and €3.3 billion "off-shore” exposures to large Russian corporates. In the first
quarter of the year, GCA booked a reserve of €389 million, of which the overwhelming part relates to performing loans.
These commitments have mostly long-term maturities, but we do not congider the comesponding risk as very
significant relative to the group’s size, and given its earnings and rizk-sbeorption capacities.

GCA'e exposure to Ukraine, through it= local retail subsidiary, comprises roughly 0.1% of the group'’s total exposure. &
provizion of €135 million, booked in the first quarter of the year, covers the group's own funds in its subsidiary. There
wae no profit and koes contribution in the zecond quarter of 2022, The subsidiary's contribution to GCA's eamings
before tax was routinely & marginal 0.5% in past years.

We believe that GCA's corporate and investment banking (CIH) activities entail by nature lower market rizk than the
operations typically booked at large CIB peers'. [Hustrating thiz, the group waz less severely hit in the first two quarters
of the 2021 than some French peers, which suffered a substantial revenue decline in their equities divizion. notably for
structured equity derivatives. CASA's average walue at rigk (399 confidence interval, one-day horizon) in 2021 was a
€0 million, which we see ag low, and the seame as at year-end 2020. Pending Litigation rizks for the group are modest.
even if the bank iz not immune to conduct rigks and compliance risks given ite diversity and zize. A= of end-2021, the
group had a htigation provision of €758 million in place.
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Chart 3
Groupe Credit Agricole's Risk Exposure Breakdown {Dec. 31, 2021)
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In our view, GCA's exposure to interest rates risk is essentially derived from its long-term fixed-rate loan in French
retail We believe that the group has very =solid asset-liability management expertize, which will help it manage the
implications from increasing interest rates, monitor in particular the pace of repricing of ite loan books, and adapt to
the increased cost of funding resources. At year-end 2021, GCA estimated that a 50-bpe increasze/decreaze in interest
rates would translate into a positive/negative impact in its annual net interest income of €0.5 billion-€1.0 billion in
2022 and 2023, assuming a pass-through rate of 50%-100%..

Funding And Liquidity: Ample Liquidity Reserves, Inflated In 2020 And 2021
The group's fimding and liquidity positions are comparable with large domestic peers’. and not that different from
national champions' in neighboring countries.

(Or ratio of GCA's net customer loans to core deposits was 108% at year-end 2021, well below the 134% at year-end
2011. Our metrics for GCA indicate an adequate funding maturity profile. Our stable fimding ratio stood at 114%.a
gignificant improvement from & decade ago when it was less than B0%. We expect it to be structurally closer to 100%.
GCA's main strength is the extremely strong retail franchize of regional banks in France, which allows for the collection
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of stable and granular deposits. At year-end 2021, we estimated GCA's broad liquid assets to short-term wholesale
funding ratio at 1.7x, reflecting & marked increase in customer deposits. We adjust all our funding and bquidity metrics
to exclude the portion of regulated deposits (including the "Livret A" zavings plan) centralized at state institution
Caigge des Dépdts et Consignations. which represented about €71 billion.

CASA benefite from its access to a quite diversified mix of funding sourceg, both on a secured and unsecured basis. At
end-June, the bank had completed 23% of its €13.0 billion medium-to-kong-term market funding program for 2022, At
the same date, GCA reported an outstanding €162 billion in TLTRO 11, which offers a competitive funding rate.

In our opinion, GCA's liquidity would provide flexibility under prolonged market stress, and the group benefits from a
large and granular deposit base along with skilled and conservative risk management. At end-June 20232, the
regulatory liquidity coverage ratio significantly exceeded the internal target of at least 110%. with a 12-month average
of 160.3%. Ae of the zame date, GCA estimated ite Equidity reserves at €468 billion, which comprized essentially €90
billion of aseets eligible for repurchase at the European Central Bank (after haircut), €240 billion of central bank
depositz (excluding cach and mandatory reserves), and €112 billion of high-quality liquid asszet securities (after
regulatory hairout).

Support: One Notch Of Uplift For ALAC

We factor in one notch of uplift for ALAC support to the group SACFE, leading to a long-term rating of 'A+" on CASA
because we congider that GCA is likely to maintain an ALAC ratio above our 2. T5% threshold. We use a 2.75%
threshold for GCA, rather than the usual 3.0%, because we qualitatively adjust for our estimation of the
undercapitalization of ite insurance operations in regpect to an A’ stress, which increases our BWAs. while insurance
activities would be outeide the scope of required bail-in capitalization, in our view.

We estimated that the ratio of the group's ALAC to our RWAz metric wae 443 bpe at end-2021. This compared with
434 bpe a year before, pro forma the rewision of our rating methodology for financial institutions in 2021 (the histordc
metric wag 623 bpe at year-end 2020). We note that in the first half of 2022, CASA hag already issued £3.6 billion of
new senior nonpreferred and tier 2 notes. We assume that new issuances will total £4.0 billion-£5.0 billion annually in
the coming years. Reflecting this assumption, we forecast in particular that our ALAC ratio will remain higher than
4.0% until 2023.

GCA ig subject to both a requirement of total kosz-absorbing capacity (TLAC. initially developed by the Financial
Stahility Board and further transposed imto European law) and the minimum requirement for own funds and eligible
liabilitiez (MREL). As of year-end 2021, the group estimated that itz TLAC ratio and its subordinated MREL ratio
{based zolely on own funds and eligible subordinated debt, including senior nonpreferred debt) stood at 26.3% of
regulatory RWAs. GCA targete a MREL ratio abowe 26.0% in 2025,
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Environmental, Social, And Governance

ESG Credit Indicalors

Esammuummnwmmnmmnmmnu.u:mnms.wwuquHIuﬂmm
Earizen haee an cer cradd rating anakwin Thesy mrs rot 8 sussinabisty méing or an AP Gihul Rebrge B55G

Fvmunbon mmrmmumnﬂmumummwmmmm1 paaitres, 2= reariml, 3= M

magnthn, 4 = negrthn, and & = sarp nagabve, Formaes e o ESG Gk Dbz And

peblmred Dt 11, 3067

Environmental, gocial, and governance (ESG) factors are an overall neutral congideration in our credit rating analyzis
for GCA. and broadly in line with those of the industry and country peers.

Social factors are important due to changing customer preferences and an increased regulatory focus on banks"
basiness conduct. mcluding on how they treat customere. In our view, kmow-your-customer checks,
anti-money-laundering controls, product degign, and =sales processes are particularly relevant given GCA's large
franchize in asset-gathering. consumer finance and insurance, and croze-gelling efforts. So far, the group has managed
those rigks well and avoided reputation rigke. Optimizing the size of a large phy=ical branch network, while sdapting to
digital traneition, entails zocial challenges for banke with a large workdorce like GCA. We believe the group’s cost
efficiency will support a smooth digital and technological transformation over time. The pandemic and low interest
rates spurred this evolution. and the group plans to accelerate ite transformation by 2025, GCA demonstrated its
entrenchment in the French economy through its support to professionals and nonfinancial entities amid the
pandemic, with 24% of the total amount in 3GLs requested in France and itz decision to pay in 2020 a total of €230
million to customers insured against business mterruption, &2 part of 2 noncontractual support program inspired by
mutualist vahes. Societal usefulness iz a driver of the group’s business development. Under its 2025 plan, GCA
announced notably the launching of a businesz line "Santé & Territoires,” to facilitate health care and aging services.

Governance factors are important given GCA's decentralized nature. Local cooperative banks are credit institutions
whose equity capital is held by membrers that are also customers. These local roots support the group's focus on
sustainability and itz keading position within retafl and SME clients, but such a decentralized structure gives local
entities more power than what a fully owned subsidiary in a listed group would typically have. To avoid gowernance
rickz, in previous years, the bank reinforced cohesiveness within group members and unified it strategy.

The group's strategy inchades an equitable climate transition approach. To this end. it has launched & "Transition &
Energies" businese line, which intends to make energy transitions accessible to all and to sccelerate the advent of
renewable resources. Ite capabilities in gustainable finance are strong, with a keading position globally in arranging
green, zocial, and sustainability bonde. Aleo, ite financing choices integrate restrictive policies on sectors with the
greatest negative impact on the climate. That ssid, GCA's corporate banking business iz exposed to sectors with
environmental risks, especially thoze related to the energy transition, although less go than larger corporate and
imvestment houses. Another environmental challenges for GCA relates to the carbon footprint of ite housing loan
portfolic and itz capacity to promote efficient thermal insulation, supporting ite prominent lender position in France.
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Group Structure And Rated Subsidiaries

Onur ratings on all the CRCA=, LCL. CACFE, CACIB. and CACEIS (gee chart 4) are aligned with our group credit profile
for GCA_ that ig, including the notch of ALAC uplifi Thie reflects our aesezement of their core status within GCA,
baged. among other things, on their integration into the group and close alignment with ite strategy.

We consider insurance activities to be core to the group's strategy. We equalize our long-term rating on the operating
mezurance gubsidianes Predica and Pacifica with GCA's group SACP of 'g’, one notch below our rating on CASA.
Indeed, we believe that any resolution of insurance activities would be separate from that of the parent group, meaning
that out=tanding bail-imable instruments at GCA would not be available for the insurance operations.

Chart 4

Simplified Overview Of Credit Agricole Structure

Ratad anlitias
Az of Dec. 31, 2021
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Copyrignl B A2 by Slardard & PFoo's Froncsl Servicss LLC. &l rghts sessnved

Hybrid Capital-Instruments And Senior Subordinated Debt

In our credit analysi=z of senior nonpreferred notes isswed by an entity we regard as a core group member, as is the
caze for CASA, we assess whether the cohesiveness and integration within the group i= strong enough to sccrue
support to those instruments. We then deduct notches from the issuer credit rating to derive the ratings on the notes:

+ Jne notch, because senior nonpreferred notes are contractually subordinated. In line with our approach for rating
genior nonpreferred notes in France or tier-3 instruments in gome other countries, we deduct one notch when an
instrument iz subordinated to 2enior uneecured debt, even if it is not labeled subordinated.

» One notch to remove the benefit of ALAC, which provides uplift only to ratings on senior preferred debit.

Az guch, we rate senior nonpreferred notes 'A-', two notches below the 'A+' long-term ICR on CASA, and one notch
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below the s’ group SACP for GCA. consistent with our approach for other rated senior nonpreferred notes.

Cur ‘BEE-' and "BBE+' matings on CASA's Basel lll-compliant AT1 instruments and tier 2 capital instruments stand five
and three notches below our "A+" issuer credit rating for CASA, respectively. This gap reflects:

+ (pe notch for subordination for both tier 1 and ter 2 instruments;

+ Two notches for tier 1 regulstory capital states for the AT1 instrument=; no notches are deducted for the tier 2
instrument= because they are nondeferrable;

+ (One notch for both AT1 and tier 2 mstruments because they contain a contractual write-down clauze; and
+ We also remove the benefit of the ALAC notch, same a= for senior nonpreferred instruments.

We expect that the GCA's CET1 ratio will remain more than 700 bpe above the consolidated group-level trigger of
7.00%, which we view as a going-concern, over the next 24 months (CET1 ratio target of above 17.0%). We therefore
do not increase the number of notches we deduct to derive our rating on the AT1.

Chart 5
Crédit Agricole 5.A.: Notching
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Resolution Counterparty Ratings (RCRs)

We have assigned RCR= to entities within the group, becsuse we assess the rezohution regime as effective in France
and the bank as likely to be subject to a resolution that entails a bail-in if it resches nonvisbility RCR iz a
forward-kooking opinion of the relative default risk of certain senior lisbilities that may be protected from default
through an effective bail-in resolution process for the issuing financial institution. We position the long-term RCR up to
one notch above the kong-term issuer credit rating (ICH) when the ICR ranges from 'BEB-" to "A+".
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Table 2

Groupe Crédit Agricole—Key Figures
—Fiscal year ended--

(ML €) Toxz* 2021 2020 019 018
Adpasterd ammets 1,802,764 1795621 L TDEOSE 1518507 1,413,584
Customer loams (gross) 1080858 1066384 OOL156 ON4600  B65E63
Adpastesi common equity 93,00 BERSS BL257 7,801 65,084
Opemting revemes ozt vie 34,004 33,718 33,127
Moninterest expenses 12,599 23,081 21,838 1,810 11,458
Core earmings 4,211 gio01 5018 7,365 T.254
*Datn & of Jume 30,

Table 3

—Fiscal year ended--

(%) 2021* 2021 020 2019 101
Total revennes from basiness Ene (mil. €) 07T 312 34067 33TH4 331
Betail banking and SF3/ total revenoes from basiness line 827 B4.4 651 BEE 1]
Corporate and investment banking/total revenues fom business line 185 17.0 IB5 166 161
et gathering ftotal rewenues from busness line 171 17.8 (TR} (18] 175
Oier revenues,iotal revermes fom busmnes: line L7 08 {0.T) (1.3} (0.B)
Febam on average common sqaEty 64 T4 30 6B 69

*Diatn a5 of June 3. SF3—3perialised fnandal services.
Table 4

—Fiscal year ended--
(%) a2+ 2021 2020 2018 018
Tier 1 cagetal ratio 1E6 184 183 188 159
3&F Clobal Batngs’ RAC ratio before diversification NSA BT g ar a3
S&F Clobal Ratngs” RAC ratio after diversification NIA 1.5 e 105 100
Adpasterd commeon equity/total adjusted capits] 94.0 044 841 221 -r 1
Met nberest incomes/operating revemes 54.2 5312 553 534 5549
Fee income/ operating revemies 81 ns e 3 Fisl)
Market-semsitive income f operating revenues (5040 66 71 468 [10UE)
Coat to income rabo 629 ELO 642 84T 48
Preprovison opsrating moome avemags amets (il 0E & a1 il
Core exrmings/ sversge managed aszats 04 04 03 o4 04

*Diatx a of Jume 30. N/ A-Not spplicable. AT Rk sdjusied capital.
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Table 5
Aorerage SEP
Awvernge Basel  5&P Global Ratings” Global Ratings”
(€ DODs) Exposare® Basel 111 EWA 111 RW[%) EWA BW (%)
Credit risk
Government & central banks 4ET, 145,708 11,740,426 15 15,002,956 32
Of which regional governments 172432399 1,346,861 L1 1.515.009 Bl
and bozal authiorities
Institutions and CCPs 152,932,181 15,561,578 167 40,124,203 16.1
Corporate 4F2. 740073 15,882,088 511 362,258,154 B5.7
Retail TE5, 508,953 131,681,697 72 336,196,878 43.8
Of which maortgage SETHI1 444 50,616,985 108 120,623,009 158
Sacuritizationd 54334915 10,456,069 182 14,331,065 16.3
Other assets} 19,434 048 21,061,961 TiE 71,062,075 114
Total credit nzk 1,893 248374 416,383,820 o 839,056,132 44.3
Credit valuation adjustment
Total credst vakzation - 4,864,304 - 20,550,584 -
ardjustrment
Market Risk
Equity in the banking book 30,497,197 38,665,125 1268 100,777,300 3304
Trading book market sk - 12,881,487 - 19,581,243 -
Total market risk - 51,548,622 - 120,358,543 -
Operational risk
Total operational risic - 58,662,500 - 74,602,828 -
Average Basel [l  S&P Global Ratings” % of 3&F Global
Exposure Basel 111 EWA BW (%) EWA Ratings' RWA
DHversification admstmeants
FWA before diversification - 585,424,434 - 1,054,568,087 100.0:
Total diversification - - - (172425060} {17.0)
concentraton adjustiments
HWA after dversification - 505,424,434 - 875,143,027 B30
3&F Global
Total adjusted Ratings” RAC ratio
Tier 1 capital Tier 1 ratio (%} capital (%}
Capital ratic
Capital rabo before 107,548,663 184 02,040,203 BT
adjustments
Capital ratio after sdjustments} 107,548,663 164 02,040,203 105

*Expomure at defanlt fSscuriteation exposure inchides the seountization tranches dedocied from capital m the regulatory framework. {Expomme
and 35&P Clobal Ratings' rzk-weighted assets for equity in the bankng book inchide minority equity holdngs in inandal instittions.

{Adjustments to Tier 1 rabo an: additional

atory e

(=g transitional floor or Fillar 2 add-ons). BWA--Rxsk-weghted assets.

AW—Risk weight. RAC-Risk-adjusted capital CCPs—Central counterparty clearing house. Sources: Company data as of Dec 31, 2021, 5&P

Global Ratings.
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(%}

013+ 2021 2020 2019 2008

Growth in customer loans

6.1 B &1 68 5l

Total diversification adpstmentS&F Global Ratings' FWA before diversification NAA (170 {178y (17 (169

Total managed assets, adpasted common equity {x)

5.8 157 73 158 26.8

Mewr loan boss provesons. average amtomer loans

0.3 02 04 0z 0.2

Gross nonperforming assets mastomer loans + other real sstate owmed 0 n id 15 T

Loan loss reserves/ gros nonperfiorming asets

BE0  BTE B4D BIE  B45

“Diata a5 of Jure 30, N/A—Not spplicable. RWA—Risk-weighted msets

Table 7

—Fiscal year ended--

%} N1 2021 2000 2019 oie
Core depasits/funding base B1.4 619 BLE ELE ELE
Custoaner boans [net)/custeaner deposits 109.8 108.1 107.5 1316 148
Long-term fanding ratio B 840 B33 8.2 78.1
Stable funding ratio 10.7 114.3 1074 BE.6 876
Short-term wholesale finding Mfanding base 17.4 17.1 178 124 124
Broad liquid asxets/short-term whiolesale funding (x) LT LT 14 Ll Lo
Broad liquid ascets/total axets 0.1 0.2 16.7 143 1.6
Broad liquid assets/ customer deposts 19.6 184 414 36.1 36.6
MNet broad liquid assets//shoat-term custome> deposits .1 kAR 12.8 (o1} 0.4
Short-ferm wholesale finding fintal wholesale finding T 448 4.2 58.1 57.9
Marrow liquid asxets/1-month whiolesale funding (x) 112 11 30 L7 (N

*Diats 2= of Jure= 30.

Iasuer Credit Rafing A+ Gbles A1
ZACP a
Anchor bbb+
Economac risk -]
Incdustry risk 4
Busine pomtion Strong
Capital and samings Adequate
Risk postion Strong
Funding Adequate
Liqeadity Adequate
Comparahile mtngs anahysds a
Support +1
ALAC support +1
GRE spport 1]
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Crédit Agricole 5.A.—Rating Component Scores (comnt.)

1 Credit Rati A+ Simble/ A1
Group support 1]
Sowersign support 1]

Additional factors Q

ALAC_Additional los-shsorbing caparity GRE—Covernment-related sntity SACP—Stand-alone credit profile.
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Ratings Detail (As Of September 6, 2022)*

Credit Agricole 5.A.
Issuer Credit Rating
Resohution Counterparty Rating
Junior Subordinated
Semior Subordinated
Semior Unsecured
Short-Term Debt
Subornfinatad
Issuer Credit Ratings History
24-Jun-2021
23-Apr-2020
18-0t-2018
25-0ct-2017
Sovereign Rating
Franoa
Related Entities
CACEIS
Izsuer Credit Hating
Resohution Counterparty Rating
CA Consumer Finance
Izzuer Credit Rating
Resghution Counterparty Rating
Commercizl Paper
Local Currency
Semior Unsecured
Caisse Hegionale de Credit Agricole Mutuel Alpes Provence
Izzuer Credit Rating
Resohution Counterparty Rating
Commercizl Paper
Locol Currency
Senior Unsecured
Caisse Regionale de Credit Agricole Mutuel Alsace-Vosges
Izsuer Credit Hating
Resghution Counterparty Rating
Commercizl Paper
Local Currency
Semior Unsecured
Caisse Regionale de Credit Agricole Mutuel Atlantique Vendee
Izzuer Credit Fating
Resohution Counterparty Rating
Commercizl Paper
Loool Currency
Semior Unsecured
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A+ SteblafA-1
AA-F S A1+
BHE-

A-

A+

A-1

BRB+

A+/StahlelA-1
A+ Negative/A-1
A+/Stahlal A1
A Positive/ A-1

AL SSrablie/A-1+

A+{Steblef -1
AA-/—TA-1+

A+/Seblafi-1
AA-/-SA-1+

A1
A+

A+/StablafA-1
AA-S-SA-1+

A1
A+

A+/Steblaf -1
AA-/—SA-1+

A1
A+

A+/Etzblali-1
AA-S-SB-1+

A1
A+

SEFTEMBER &, 2022

23



Credit Agricole 5. A.

Ratings Detail (As Of September 6, 2022)*{comt.)

Caisse Regionale de Credit Agricole Mutuel Brie Picardie

lzzuer Credit Rating A+/5tahlafA-1
Resolution Counterparty Hating AA-/-A-1+
Commercizl Paper

Lowal Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel Centre-Est
Izzuer Credit Rating A+/5tablafA-1
Resohution Counterparty Rating AA-/—-A-1+
Commercizl Paper

Lowal Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel Charente Perigond
lzzuer Credit Rating A+/5tahlafA-1
Rezolution Counterparty Hating AA-/-TA-1+
Commercizl Paper

Lowal Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel d"Aquitaine
Izzuer Credit Rating A+/5tablafA-1
Resohution Counterparty Rating AA-/—-A-1+
Commercizl Paper

Lowal Currency A+FA-1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de Centre-France
lzzuer Credit Rating A+/5tahlafA-1
Rezolution Counterparty Hating AA-/-TA-1+
Commercizl Paper

Lowel Currency A-1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de Centre Loire
lzzuer Credit Rating A+/5tablafA-1
Resohution Counterparty Rating AA-/—-A-1+
Commercizl Paper

Lowal Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de Champagne-Bourgogne
lzzuer Credit Rating A+/5tablafA-1
Resolution Counterparty Rating AA-/-TA-1+
Commerrizl Paper

Loeal Currency A1
Semior Unsecured A+

W STANDARDANDPOCRE COMAATIMGEDIRELT SEFTEMEBER &, 2022 24



Cradit Agricole S.A.

Ratings Detail (As Of September 6, 2022)*{cont.)

Caisse Regionale de Credit Agricole Mutuel de Charente-Maritime Deux

Sewres
lzzuer Credit Rating A+/SsblalA-1
Resohuition Counterparty Rating AA-/-TA-1+
Commercizl Paper

Locel Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de Franche-Comte
lzzuer Credit Raking A+/BshlafA-1
Resohution Counterparty Rating AA-/-TA-1+
Certificate Of Deposit

Foretgn Currency A1
Commercizl Paper

Lol Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de la Guadeloupe
lzzuer Credit Rating A+/BshlalA-1
Resohution Counterparty Rating AA-/-TA-1+
Commercial Paper

Looel Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de la Martinique-Guyane
Izsuer Credit Rating A+/SsblalA-1
Resohution Counterparty Rating AA-/-TA-1+
Commercizl Paper

Lol Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de I'Anjou et du Maine
lzzuer Credit Rating A+/BshlalA-1
Resohution Counterparty Rating AA-/-TA-1+
Commerrizl Paper

Looel Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de la Reunion
Izzuer Credit Rating A+/BsblafA-1
Resohution Counterparty Hating AA-/-TA-1+
Caisse Regionale de Credit Agricole Mutuel de la Touraine et du Poitou
lzzuer Credit Rating A+/SsblalA-1
Resohuition Counterparty Rating AA-/-TA-1+
Commercizl Paper

Lol Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de Loire-Haute Loire
lzzuer Credit Rating A+/BshlalA-1
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Cradit Agricole 5.A.

Ratings Detail {As OF September 8, 2022)*{cont.)

Resohution Counterparty Rating AA-/-TA-1+
Commercizl Paper

Lol Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel de Lorraine
lzzuer Credit Rating A+/BshlalA-1
Resohution Counterparty Rating AA-/-TA-1+
Caisse Regionale de Credit Agricole Mutuel de Normandie-Seine
lzzuer Credit Raking A+/BshlafA-1
Resohution Counterparty Rating AA-/-TA-1+
Commercial Paper

Lowe] Currency A-1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel des Cotes D'Armor
lzzuer Credit Rating A+/SsblalA-1
Resohuition Counterparty Rating AA-/-TA-1+
Commercizal Paper

Locel Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel des Sawoie
lzzuer Credit Raking A+/BshlafA-1
Resohution Counterparty Rating AA-/-TA-1+
Commercial Paper

Lowe] Currency A-1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel d°Ile et Vilaine
lzzuer Credit Rating A+/SsblalA-1
Resohuition Counterparty Rating AA-/-TA-1+
Commercizl Paper

Lol Currency A1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel du Centre Ouest
lzzuer Credit Rating A+/BshlalA-1
Resohution Counterparty Rating AA-/-TA-1+
Certificate Of Deposit

Looel Currency A1
Commercizl Paper

Loeal Currency A1
Caisse Regionale de Credit Agricole Mutuel du Finisters
lzzuer Credit Raking A+/BshlafA-1
Resohution Counterparty Rating AA-/-TA-1+
Commercial Paper

Lowe] Currency A-1
Semior Unsecured A+
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Credit Agricole 5.A.

Ratings Detxil {As Of September 6, 2022)*{cont. )

Caisse Regionale de Credit Agricole Mutuel du Languedoc
Izzuer Credit Fating

Resohution Counterparty Rating

Commercizl Paper

Lowal Currency

Semior Unzecured

Caisse Regionale de Credit Agricole Mutuel du Morbihan
Issuer Credit Rating

Resohution Counterparty Rating

Commercizl Paper

Looal Currency

Semnior Unsecured

Caisse Regionale de Credit Agricole Mutuel du Nord-Est
Izzuer Credit Rating

Resghution Counterparty Rating

Commercizl Paper

Lowal Currency

Semior Unsecured

Caisse Hegionale de Credit Agricole Mutuel Nord de France
Izzuer Credit Rating

Resohution Counterparty Rating

Commercizl Paper

Looal Currency

Semnior Unsecured

Caisse Regionale de Credit Agricole Mutuel Nord Midi-PFyrenses
Izzuer Credit Rating

Resghution Counterparty Rating

Commercizl Paper

Local Currency

Semior Unsecured

Caisse Hegionale de Credit Agricole Mutuel Normandie
Izzuer Credit Rating

Resghution Counterparty Rating

Commercizl Paper

Locol Currency

Senior Unsecured

Caisse Regionale de Credit Agricole Mutuel Paris lle-de-France
Izsuer Credit Hating

Resohution Counterparty Rating

Commercizl Paper

Looal Currency

Semior Unsecured

Caisse Regionale de Credit Agricole Mutuel Provence Cote d'Azur
Izzuer Credit Fating

WA STANDARDANDPOCRE COMAATINGIDRELT
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A+

A+/StablafA-1
AA-S-SA-1+

A-1
A+

A+/Seblafi-1
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AL
A+
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A1
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Credit Agricole 5.A.

Ratings Detail (As OFf September &, 2022)%{cont. )

Resohition Counterparty Reting AA-I-TA-1+
Commercizl Paper

Loeal Currency A-1
Senior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel Pyrenees-Gascogne
Issuer Credit Rating A+/Stables -1
Resohition Counterparty Reting AA-I-TA-1+
Commercizl Paper

Local Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel Sud-Mediterranee
Izsuer Credit Fating A+ Stehlal A1
Resohtion Counterparty Rating AA-F-lA-1+
Commercizl Paper

Looe] Currency A-1
Semior Unzecured A+
Caisse Regionale de Credit Agricole Mutnel Sud Rhone-Alpes
Issuer Credit Rating A+/StablelA-1
Resohition Counterparty Reting AA-I-FA-1+
Commercizl Paper

Local Currency A1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel Toulouse 31
Izsuer Credit Fating A+ Stehlal A1
Resohtion Counterparty Rating AA-F-lA-1+
Commercizl Paper

Looe] Currency A-1
Semior Unsecured A+
Caisse Regionale de Credit Agricole Mutuel Val de France
Izsuer Credit Rating A+ Stablal A1
Resohition Counterparty Reting AA-I-TA-1+
Commercizl Paper

Local Currency A1
Senior Unsecured A+
Credit Agricole Assurances
Izzuer Credit Fating A-fSteblal—
Subonfinated BHB
Credit Agricole CIB Finance Luxembourg 5.A.
Resohition Counterparty Liahility AR
Credit Agricole CIB Financial Solutions
Semior Unsecured A+
Credit Agricole Corporate and Investment Bank
Izsuer Credit Fating A+ Stehlal A1
Resohtion Counterparty Rating AA-F-lA-1+
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Credit Agricole 5.A.

Ratings Detail (As Of September &, 2022)*{cont.)

Commercizl Paper
Local Currency
Senior Unsecured
Short-Term Dabt
Subonfinated

Credit Agricole Corporate And Investment Bank (New York Branch)

lzsuer Credit Rating
Resohution Counterparty Rating
Commercizl Paper
Loeal Currency
Credit Agricole Home Loan 5FH
Senior Secured
Credit Agricole Public Sector SCF
Senior Secured
Credit Agricole 5.A. (London Bramch)
Junior Subordfinatad
Semior Subordinated
Semior Unsecured
Short-Term Debt
Subordfinated
Credit Lyonnais
Izsuer Credit Rating
Resohution Counterparty Rating
Commercizl Paper
Local Currency
Senior Unsecured
FCA Bank 5pA
lezuer Credit Rating
Semior Unsecured
Short-Term Debt
Pacifica JARD
Financial Strength Rating
Local Currency
lzsuer Credit Rating
Local Currency
Predica
Financial Strength Rating
Looe] Currency
lezuer Credit Rating
Local Currency

At+lA-1
A+

A-1
BHB+

A+ /SteblalA-1
AA-S-SA-1+

A-1

AAA S Btabla
AAA S Stabla
BHB-

A-

A+

A-1

BRHB+

A+/Stablel -1
AA-/-SB-1+

A-1
A+

EBE/Stable/A-2

ERB

A2

ASStable/—

ASStahla/—

ASStahla/—

ASStable/—

*“Unless otherwise noted, all ratings i this report are global scale mtings. S&P Global Ratings” credit mtings on the global scale are comparable
acmss couniries. 35 Global Ratings” credit ratings on a national scale are nelative to obligors or obligations within that spedific country smee and
diebt ratings could nclade debt guamanteed by snother entity, and rabsd debt that an entity guarantess
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S&P Gl b l Fourth Floor
0 a Waterways House
Grand Canal Quay

Ratlngs Dublin 2

Ireland

July 14, 2023

Credit Agricole Corporate and Investment Bank
12, place des Efats-Unis

CS 70052

92 547 Montrouge Cedez

France

Re: Credit Agricole Corporate and Investment Bank - AUD 2,000,000 5.62% Senior
Unsecured Medium Term Notes due 24 July 2028 (XS52395319382)

To Whom it May Concern,

Pursuant to your request for a rafing on the above-referenced securities, S&P Global Ratings
has assigned an issue credit rating of “A+".

This lefter constifutes S&P Global Ratings™ permission for you fo disseminate the above-
assigned rating fo interested parties in accordance with applicable laws and regulations.
However, permission for such dissemination (other than to professional advisors bound by
appropriate confidentiality arrangements or fo allow the Issuer to comply with its regulatory
obligations) will become effective only after we've released the rating on
standardandpoors.com. Any dissemination on any Website by you or your agents shall include
the full analysis for the rating, including any updates, where applicable. Any such dissemination
shall not be done in a manner that would serve as a substitute for any products and services
containing S&P Global Ratings™ infellectual property for which a fee is charged. To the extent
that regulatory authorities allow a rating agency fo acknowledge in one jurisdiction a rating
issued in another jurisdiction for certain regulatory purposes, S&P Global Ratings may choose
fo acknowledge such a rating and denote such  acknowledgement on
www_standardandpoors com with an alphabetic or other identifier affixed to such rafing or by
other means.

To maintain the rating, S&P Global Ratings must receive all information as indicated in the
applicable Terms and Conditions. You understand that S&P Global Ratings relies on you and
your agents and advisors for the accuracy, timeliness and completeness of the information
submitted in connection with the rating and the continued flow of material information as part
of the surveillance process. Please send all information via electronic delivery to:
francois moneger@spglobal.com. If SEC mle 17g-5 is applicable, you may post such
information on the appropriate website. For any information not available in electronic format

SEP Globel Ratings Eurcpe Limited, 8 limitad lisbility company incorporsted in Ireland, with rezistration number: 511431, registered office address:
Faurth Floor, Waterasys House, Grand Carad Quay, Dublin 2, Ir=land, ard directors: Martina Cheung [USA) James Garvey (Ireland); James Penrose
(USAL: Yarn le Pallec (France) and Ursuls Schiiessler [Garmary)



or posted on the applicable website, please send hard copies fo: S&P Global Ratings, 40 rue de
Courcelles, 75008 Paris. France. Aftention: Francois Moneger.

The rating 15 subject to the Terms and Conditions attached to the Engagement Letter applicable
to the rating. In the absence of such Fngagement Letter and Terms and Conditions, the rating
15 subject to the attached Terms and Conditions. The applicable Terms and Conditions are
incorporated herein by reference.

In accordance with the Terms and Condifions. S&P Global Ratings may assign, raise, lower,
suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Cutlook, at
any fime, in S&P Global Ratings™ sole discretion. S&P Global Ratings may fake any of the
foregoing actions nofwithstanding any request for a withdrawal of a credit rating or fermination
of the Fngagement Letter.

For purposes of the Furopean Regulation (EC) 1060/2009 on credit rating agencies, as amended
from time to time (the “EU CRA Regulation™), the credit rating(s) is/are issued by S&P Global
Ratings Furope Limited, a credit rating agency established in the FU and registered by ESMA
under the EU CRA Regulation.

S&P Global Ratings is pleased to have the opportunity to provide ifs rating opinion. For more
information please visit our website at www spglobal com‘ratings. If vou have any questions,
please confact us. Thank you for choosing S&P Global Ratings.

Sincerely vours,

d 4 Glotal Katings

5&P Global Ratings, acting through
5&P Global Ratings Europe Limited

Analytical Contact:
Name: Francois Moneger
Telephone #: + 33 14 420 6688



S&P Global
Ratings

S&P Global Ratings
Terms and Conditions Applicable To Credit Ratings

You understand and agree that:

General The credit ratings and other views of S&P Global Ratings are statements of opinion and
not statements of fact. Credit ratings and ofher views of S&P Global Ratings are not
recommendations to purchase, hold, or sell any securities and do not comment on market price,
marketability, investor preference or suitability of any security. While S&P Global Ratings bases
its credit ratings and other views on information provided by issuers and their agents and advisors,
and other information from sources it believes to be reliable, S&P Global Ratings does not perform
an audit, and undertakes no duty of due diligence or independent verification, of any information
it receives. Such information and S&P Global Ratings™ opinions should not be relied upon in
making any investment decision. S&P Global Ratings does nof act as a “fiduciary” or an
mvestment advisor. S&P Global Ratings neither recommends nor will recommend how an 1ssuer
can or should achieve a particular credit rating outcome nor provides or will provide consulting,
advisory, financial or structuring advice. S&P Global Rafings owns and hereby reserves all right,
fitle and interest in and to (1) the credit ratings. analytical reports and other views, opinions, dafa
and information provided hereunder and (1) its trademarks and service marks.

All Credit Rating Actions in S&P Global Ratings” Sole Discretion S&P Global Ratings may
assign, raise, lower, suspend, place on CreditWatch, or withdraw 2 credit rating, and assign or
revise an Qutlook, at any time, in S&P Global Ratings sole discretion. S&P Global Ratings may
fake any of the foregoing actions notwithstanding any request for a confidential or private credit
rating or a withdrawal of a credit rating, or termination of this Agreement.

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others
fo use, publish or disseminate the credit rafing provided hereunder and any analvtical reports,
including the rationale for the credit rating unless you specifically request in connection with the
imitial credit rating that the credit rafing be assigned and mainfained on a confidential or private
basts. If however, a confidential or private credit rating or the existence of a confidential or private
credit rating subsequently becomes public through disclosure other than by an act of S&P Global
Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a public
credit rating, including, without limitation, publishing the credit rating and any related analytical
reports. Any analytical reports published by S&P Global Ratings are not issued by or on behalf of
you of at your request. Notwithstanding anything to the contrary herein S&P Global Ratings
reserves the right to use, publish, disseminate or license others fo use, publish or disseminate
analytical reports with respect to public credit ratings that have been withdrawn, regardless of the
reason for such withdrawal S&P Global Ratings may publish explanations of S&P Global
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Ratings’ credit ratings criteria from time to time and nothing in this Agreement shall be construed
as limiting S&P Global Ratings™ ability to modify or refine its credit ratings criteria at any time as
S&P Global Ratings deems appropriate. The provisions of this paragraph are subject to the
restrictions on disclosure of Confidential Information set forth in this Agreement.

Information to be Provided by You. For so long as this Agreement is in effect, in connection with
the credit rating provided herennder, vou will provide, or cause to be provided, as promptly as
practicable, to S&P Global Ratings all information requested by S&P Global Ratings
accordance with its applicable published credit ratings criteria. The credit rating. and the
maintenance of the credit rating. may be affected by S&P Global Ratings” opinion of the
information recerved from vou or your authorized agents and advisors. Except for Fxcluded
Information, as defined below, all information provided to S&P Global Ratings by you or your
authorized agents and advisors regarding the credit rating or, if applicable, surveillance of the
credit rating, will, as of the date such information is provided, contain no untrue statement of
material fact nor omit a material fact necessary in order to make such information, in light of the
circumstances in which it was provided, not misleading. “Excluded Information™ means
information you cause to be provided by vour authorized agents and advisors pursuant to the first
sentence of this paragraph with respect fo which such agent or advisor has agreed in a writing
provided to 5&P Global Ratings to make the agreements in this paragraph and fo be liable to S&P
Global Ratings for breaches of such agreements to the same extent as if you provided the
information directly to S&P Global Ratings hereunder. A material breach of the agreements in this
paragraph shall constitute a material breach of this Agreement.

Liability Relating to Information fo be Provided by You. To the extent permitted by applicable
law, you will be liable to S&P Global Ratings and its affiliates for all Losses actually incurred and
directly resulting from (x) a material breach of the agreements in the immediately preceding
paragraph or (V) a claim that the provision by you or vour authorized agents and advisors of
information to S&P Global Ratings hereunder infringes or violates the intellectual property rights
of a third party. For purposes of this paragraph, “Losses” means losses, damages, liabilities,
Judgments, costs, charges, expenses and reasonable attorneys’™ fees, including any such losses
arising from claims asserted by a third party against S&P Global Ratings. in each case as finally
determined by a court of competent jurisdiction in a proceeding in which you are a party. Losses
do not include amounts resulting from S&P Global Ratings” fraud, willful misconduct or
negligence resulting in death or personal injury as finally determined by a court of competent
Jurisdiction in a proceeding in which vou are a party.

Confidential Information. For purposes of this Agreement, “Confidential Information™ shall mean
verbal or written information that you or your awthorized agents and advisers have provided to
S&P Global Ratings and, in connection with providing such information. have indicated in writing
that the information is “Confidential”. Notwithstanding the foregoing, information disclosed by
vou or your authorized agents and advisors fo S&P Global Ratings shall not be deemed to be
Confidential Information, and S&P Global Ratings shall have no obligation fo freat such
information as Confidential Information, if such information: (i) was known by S&P Global
Ratings at the time of such disclosure and was not known by S&P Global Ratings fo be subject to
a prohibition on disclosure, (i) was known to the public at the time of such disclosure, (i11)
becomes known fo the public (other than by an act of S&P Global Ratings or its affiliates)
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subsequent to such disclosure, (iv) is disclosed to S&P Global Ratings by a third party subsequent
to such disclosure and S&P Global Ratings reasonably believes that such third party’s disclosure
to S&P Global Ratings was not prohibited, (v) 1s developed independently by S&P Global Ratings
or its affiliates without reference to the Confidential Information, or (vi) is approved in writing by
you of vour authorized agents and advisors for public disclosure. S&P Global Ratings is aware
that securities laws may impose restrictions on trading in securities when in possession of material,
non-public information and has adopted securities trading and comnmnication policies to that
effect

S&P Global Ratings’ Use of Information Except as required by applicable law or regulation or
otherwise provided herein, S&P Global Ratings shall not disclose Confidential Information to third

parties.

S&P Global Ratings may (1) use Confidential Information for its credit rating activities, including
without limitation, to assign, raise, lower, suspend, place on CreditWatch, or withdraw a credit
rating, and assign or revise an Outlook, as well as to make internal determinations about
commercial arrangements for its credit rating activities, and (i1) share Confidential Information
with its affiliates or agents engaged in the credit ratings business who are bound by approprate
confidentiality obligations (“Ratings Affiliates and Agents™).

Subject to the other provisions herein, S&P Global Ratings may also use and share Confidential
Information with any of its affiliates or agents engaged in other financial services businesses who
are bound by appropriate confidentiality obligations (“Other Affiliates and Agents”, and together
with Ratings Affiliates and Agents “Affiliates and Agents™), for modelling, benchmarking and
research purposes.

Subject to the other provisions herein, S&P Global Ratings may publish and/or share with its
Affiliates and Agents. who also may publish, data aggregated or derived from Confidential
Information, excluding data that is specific to and identifies individual debtors, customers or
clients.

S&P Global Ratings acknowledges for itself and on behalf of its affiliates that you may be entitled
to seek specific performance and injunctive or other equitable relief as a remedy for S&P Global
Ratings’ or 1ts affiliates” disclosure of Confidential Information in violation of this Agreement.
S&P Global Ratings and its Affiliates and Agents reserve the right to use, publish, disseminate, or
license others to use, publish or disseminate any non-Confidential Information provided by you or
your authorized agents and advisors.

S&P Global Ratings Not an Fxpert. Underwriter or Seller under Securities Laws. S&P Global
Ratings has not consented to and will not consent to being named an “expert” or any similar
designation under any applicable securittes laws or other regulatory guidance, ules or
recommendations and does not accept responsibility for any part of, or avthorize the contents of,
any prospectus or listing particulars in relation to any securities. &P Global Ratings is not an
"underwriter” or "seller" as those terms are defined under applicable securities laws or other
regulatory guidance, rules or recommendations. S&P Global Ratings has not performed the role
or tasks associated with an "underwriter” or "seller” under any applicable securities laws or other
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regulatory guidance, miles of recommendations in connection with this engagement. S&P Global
Ratings is not a provider of investment advice as that term is defined for the purposes of the
Financial Services and Markets Act 2000, or the equivalent under any other applicable law, and
has not provided any advice as an investment adviser or otherwise.

Economic and Trade Sanctions. As of the date of this Agreement, (a) neither you nor the issuer (if
you are not the issuer) or any of your or the issuer’s subsidiaries, or any director or corporate
officer of any of the foregoing entities, is the subject of any economic or trade sanctions or
restrictive measures issued by the United Nations, United States or European Union (“Sanctions™),
(b) neither you nor the issuer (if you are not the issuer) is 50% or more owned or controlled,
directly or indirectly. individually or collectively, by one or more persons of entities that 1s or are
the subject of Sanctions, and (c) fo the best of your knowledge. no entity 50% or more owned or
confrolled by a direct or indirect parent of vou or the issuer (if you are not the issuer) is the subject
of Sanctions. For purposes of clause (c) in this section, “parent” is a person or entity owning or
controlling, directly or indirectly, 50% or more of you or the issuer (if you are not the issuer). For
50 long as this Agreement is in effect, you will promptly notify S&P Global Ratings if any of these
circumstances change.

S&P Global Ratings’ Use of Confidential and Private Credit Ratings. S&P Global Ratings may
use confidential and private credit ratings in its analysis of the debt issued by collateralized debt
obligation (CDO) and other investment vehicles. 5&P Global Ratings may disclose a confidential
or private credit rating as a confidential credit estimate or assessment to the managers of CDO and
similar investment vehicles. S&P Global Ratings may permit CDO managers to use and
disseminate credit estimates or assessments on a limited basis and subject fo various restrictions;
however, S&P Global Ratings cannot control any such use or dissemination.

S&P Global Ratings may provide private ratings and related rating lefters and reports, including
any updates to the foregoing and any Confidential Information contained in such rating lefters or
reports, to the National Association of Insurance Commissioners and any of its offices ("NAICT)
for use on a limited basis, provided they are bound by appropriate confidentiality obligations;
however, S&P Global Ratings cannot control any such use. In addition, S&P Global Ratings may
provide certain identifving details regarding the rated obligation, such as the CUSIP or ISIN
number, to the NAIC.

Entire Agreement Nothing in this Agreement shall prevent vou, the issuer (if you are not the
1ssuer) or S&P Global Ratings from acting in accordance with applicable laws and regulations.
Subject to the prior sentence, this Agreement, including any amendment made in accordance with
the provisions hereof, constitutes the complete and entire agreement between the parties on all
matters regarding the credit rating provided hereunder. The terms of this Agreement superseds any
other terms and conditions relating to information provided to S&P Global Ratings by vou or your
authorized agents and advisors hereunder, including without limitation, terms and conditions found
on, of applicable to, websites or other means through which you or your authorized agents and
advisors make such information available to S&P Global Ratings, regardless if such terms and
conditions are entered into before or after the date of this Agreement. Such terms and conditions
shall be nuil and void as to S&P Global Ratings.
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Limitation on Damages. (a) S&P Global Ratings does not and cannot guarantee the accuracy.
completeness, or timeliness of the information relied on in connection with a credit rating or the
results obtained from the use of such information. S&P GLOBAL RATINGS GIVES NO
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR SATISFACTORY QUALITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE.

(b) Except to the extent the relevant damages or other amounts are finally determined by a court
of competent jurisdiction in a proceeding in which vou and S&P Global Ratings are parties to
result from frand, willful misconduct or negligence resulting in death or personal mjury, of S&P
Global Ratings, S&P Global Ratings. its affiliates or third party providers, or any of their officers.
directors, shareholders, employees or agents shall not be liable to you, your affiliates, or any person
asserting claims on your behalf, directly or indirectly, in respect of: (i) any decisions alleged to be
made by you or any other person as a result of the issuance of the credit rating provided herennder
or the related analytic services provided by S&P Global Ratings hereunder or based on anything
that may be perceived as advice or recommendations; (i) any failure by S&P Global Ratings to
comply with the provisions of any stafutes, legislation, laws. miles or regulations; (i) any
negligence by S&P Global Ratings in the provision of Ratings or related analvtic services; (iv) any
costs, expenses, legal fees or losses that are consequential, indirect or incidental; (v) any lost
income, lost profits or opportunity costs howsoever caused (whether caused directly or indirectly);
(vi) any punitive or exemplary damages; and/or (vii) to the extent not already provided for in sub-
paragraphs (b)(i)-(vi) above, any other actions, damages, claims, liabilities, costs, expenses, legal
fees or losses whatsoever in any way arising out of or relating fo the credit rating or the related
analytic services (in each case regardless of cause, including alleged inaccuracies, errors, or
omissions) even if advised of the possibility of such damages or other amounts.

(c) Notwithstanding the above, in no event shall S&P Global Ratings be liable in an aggregate
amount in excess of seven times the aggregate fees paid to S&P Global Ratings for the credit rating
giving rise to the cause of action up to a maximum of US$5,000,000, except to the extent the
relevant damages or other amounts directly result from fraud, willful misconduct or negligence
resulting in death or personal injury.

(d) The provisions of this paragraph shall apply regardless of the form of action, damage, claim,
liability, cost. expense, or loss, whether in contract, stafute, tort (including, without limitation,
negligence), or ofherwise.

(e) The invalidity, illegality or unenforceability of any provision of this paragraph does not affect
or impair the contimuation in force of the remainder of this paragraph.

(f) Neither party waives any protections, privileges, or defenses it may have under law, including
but not limited fo, laws relating to the freedom of expression.

Termination of Apreement. This Agreement may be terminated by either party at any time upon

written notice to the other party. Except where expressly limited to the term of this Agreement,
these Terms and Conditions shall survive the termination of this Agreement.
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No Third Party Beneficiaries. Nothing in this Agreement, or the credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including,
without limitation, any recipient of the credit rating. No person 15 infended as a third parfy
beneficiary of this Agreement or of the credit rating when issued. A person who is not a party fo
this Agreement shall have no rights under the Contracts (Rights of Third Parties) Act 1999 to
enforce any term of this Agreement.

Binding Fffect. This Agreement shall be binding on, and inure to the benefit of, the parties hereto
and their successors and assigns. Subject to the limitations contained i this Agreement, S&P
Global Ratings shall be liable for the conduct of its affiliates that would otherwise constitute a
breach of the terms of this Agreement if S&P Global Ratings had engaged in such conduct itself.

Severability. In the event that any term or provision of this Agreement shall be held to be invalid,
void, or unenforceable, then the remainder of this Agreement shall not be affected, impaired, or
invalidated, and each such term and provision shall be valid and enforceable to the fullest exfent
permitted by law.

Amendments. This Agreement may not be amended or superseded except by a writing that
specifically refers to this Agreement and 15 executed manvally or electronically by authorized
representatives of both parties.

Governing Law. This Agreement and the credit rating letter shall be governed by the laws of
England and Wales. The parties hereby submit to the exclusive jurisdiction of the English courts.
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S&P Global Ratings
Data Protection Appendix to Terms and Conditions

Thiz Appendix: This Data Protection Appendix (“Appendiz™) iz mcorporated nto the Engagement
Letter and S&P Global Ratings Terms and Conditions (together, the “Agreement™) between S&P Global
Ratings and you. In the event of conflict, this Appendix takes prionty over the provisions of the A sreement
but solely to the extent of the conflict.

Definitions: All words, terms or phrases, the meamng of which are defined m the Agresment, shall have
the same meamng where used m this Appendix. In this Appendix the following terms shall have the
following meamngs:

"controller”, "processor”, "data subject”, "perzonal data", "processing”, "process”, "special categories
of personal data” and “joint controller™ chall have the meanmgs given in Applicable Data Protection
Law; where these terms are not defined m the Applicable Data Protection Law, they shall have the

meaning given to them m the GDPE;

"Analytical Data" means underlying personal data contamed wathin the information which 15 provided to
S&P Global Ratings for the purposes of the provizion of the Services such as the personal data of
individuals who have financial products in place which are relevant to the 1ssuing of a rating;

"Applicable Data Protection Law” zhall mean as applicable, the EU General Data Protection
Resulation (Regulation 2016/679) (as mav be amended superseded or replaced) ("GDPR") and all other
supplemental or mplementing laws relating to data privacy m the relevant European Umon member state,
meluding where applicable the gudance and codes of practice issued by the relevant supervisory
authority, and/or all applicable data protection and privacy laws, regulations, binding gwdance and
mandatery codes of practice of other countries;

"Client Data"” means personal data of data subjects. such as your emplovees, associates or partners, that
15 provided to S&P Global Ratings duning the provision by S&P Global Ratings of the Services to you,
such as name, job title, name of emplover, office email address, office phvsical address, internet protocol

addrezs, office telaphone number and language selection (and excludes special categonies of personal
data);

"Data” means Analytical Data and Client Data;

"Destination Jurisdiction” means a junsdiction in respect of which additional safeguards are required
under Applicable Data Protechon Law of the Ongin Junizdiction m order lavfully to transfer personal data
overseas to that jurisdiction:

"Origin Jurisdiction” means any of the following: a jmsdichion within the Ewropean Economac Area,
the Umited Kingdom, Switzerland or Dubar Infernational Financial Centre;

"Permitted Purpose” means processing in accordance with Applicable Data Protection Law:

{A) by employess, officers, consultants, agents and advisors of S&P Global Fatngs or its
affiliates of Data: (1) to provide ratings and other products and services (the “Serviees”) to
you, (1) to commmmeats with you regarding the Services that may be of mterest to yow (1)
as deseribed m the S&P Global Ratings’ Use of Information section of the Agreement and
{1v) az otherwise parmutted in the Agresment;

{(B) of personal data by you to access and use the Services;

"Restricted Transfer” means a transfer of Data from within an Ongzin Tansdiction, or that 15 otherwse
subject to Applicable Data Protection Law of an Ongin haoisdiction, to a Destination hmsdiction;

“Standard Contractual Clanses” means the standard contractual clauses (as adopted by European
Commission Decision 2021/914 on 4 June 2021) for the transfer of personal data to third countries
pursuant to Regulation (EU) 2016/679 of the European Parliament and of the Council (a copy of the
current version of which 15 aceessible at https://ew-lox suropaew/eli/dee 1mpl/2021/914/0)), as completed
n the form available at:

https: {www . spelobal com’ assets/documents ratings/ratings see controller to controller final pdf, and
which shall be deemed incorporated into this Appendix by reference solely for purposes of Clause 8 of
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this Appendiz and withm which you are the "Diata Exporter” and S&P Global Ratings 1z the "Data
Lmporter.”

3. Disclosure of data: Each party wall only disclose personal data to each other to process stetly for the
Permutted Purpose.

4. Relationship of the parties: Except as mav be specifically otherwise agreed the parties acknowledze
that you are a controller of the Data you disclose to S&P Global Eatings and that 5&P Global Ratings
will process the Data you disclose to S&P Global Ratings as a separate and mdependent controller shetly
for the Permutted Purpose. In no event will the parties process the Data as jomt contrellers. Each party
shall be mdividually and separately responsible for complving with the oblizations that apply to 1t as a
controller under Applicable Data Protection Law. Please see owr Customer Privacy Policy (avalable at
https:/www spelobal com/corporate-privacy-poliey)  and  Cockie  Notice  (available  at
hitps: {www.spelobal com/corporate-pavacy-policv/corporate-privacy-and-cockie-notice)  for  flurther
information regarding how personal data that you provide to S&P Global Ratings in connection with the
Services will be used and mamtainad.

5. Notifications: Except where and to the extent prohubited by applicable law, sach party (“Notifier™) will
inform the other promptly after any inquuy, commumestion, raquest or complaint relating to Notifier's
processing of the personal data transferred by the other party to the Notifier under this Appendix wlach is
received from: (1) any governmental, regulatory or supervisory authonty, (i) any data subject or (1n) any
other person or entity alleging unlawful or unauthonzed processing.

6. Use and Restrietions on Use: Notwithstanding the information that vou are entifled to use from the

Services and diztibute to third parties to the extent permutted by the Agresment. you shall not diztribute
or use any personal data to which you have had access when receiving the Services other than for the
Parmutted Purpose.

7. Security: The parties shall implement appropriate technical and organisational measures to protect the
Data from: (1) accidental, unanthorized or unlawful destruction and (1) loss, alteration, unauthonsad
diselosure of or aceess to the Data.

8. International Transfers of Data:

81 S&P Global Ratings may process (or permut to be processed) any Data in any junsdichon (including any
Destination himsdichon) or receive and make Festneted Transfers m relation to any Data provided that it
does 50 n accordance with Apphcable Data Protection Law.

82 To the extent that vou are subject to Applicable Data Protection Law, the Standard Contractual Clauses shall:
{1) apply, to the extent permutted by Applicable Data Protection Law, to Restricted Transfers by vou (as
Data Exporter) to &P Global Ratings (as Data Importer); (1) be deemied to be populated with your detals
as set out m the Agzreement; (1) be incorporated mto and made a part of this Appendix; and (1v) be deemed
to be executed by you executing the Agresment.

83 To the extent that the Standard Contractual Clauses apply between 5&P Global Ratings and vou:

{2} Where the Onigin himisdiction 15 not within the Furopean Economue Area, the Standard Contractual
Clauzes zhall be construed m light of the squivalent provisions of relevant Applicable Data
Protection Law of the Ongzim hmsdiction msofar as Applieable Data Protection Law permuts, and
in particular references within the Standard Contractual Clauses: (1) to provisions of the GDPE. shall
be read as being references to any equivalent provisions in the Applicable Data Protection Law of
the Onizn hisdiction; (1) to Member States and the Union shall be read as being references to the
relevant Ongin Junsdiction; and (m) to third countries shall be read as bemg references to ths
relevant Destination hmsdiction, in each case as the context requures;

{(b)  Eachparty shall perform its oblizations undsr the Standard Contractual Clauses at its own cost; and

{e)  If the Standard Contractual Clauzes are amendad or replaced, the parfies agree to take steps to put
mn place any amended or replacement version between them as required by Applicable Data
Protection Law.

9. Survival: This Appendix shall survive termination or sxpiry of the Azveement. Upon termination or expiry
of the Agreement, S&P Global Ratings may continue to process the Data, provided that such processing
complies with the requirements of this Appendix and Applicable Data Protechon Law.
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