Creditreform Bank Rating Creditreform &
Credit Agricole S.A.(Group) Ral:lng

Rating Object Rating Information

Crédit AgriCOIG S.A.(G rOUp) Long Term Issuer Rating / Outlook: Short Term:
A+ / stable L2
Creditreform ID: 784608416 sitzime) Alems Raitng:
Type: Update / Unsolicited
Rating Date: 19 August 2024 i L Bl )
Monitoring until: withdrawal of the rating Eidl @iF STl CEfliEE] e UnSEauiRss) Lo o RS =i
Rating Methodology: CRA “Bank Ratings v.3.3"
CRA “Rating of Bank Capital and Unsecured Debt Instruments v.2.2" Preferred Senior Unsecured (PSU): A+

CRA “Environmental, Social and Governance Score for Banks v.1.1"

. L . Non-Preferred Senior Unsecured (NPS): A
CRA “Rating Criteria and Definitions v.1.3"

CRA “Institutional Protection Scheme Banks v1.0" Tier 2 (T2): BBB
Additional Tier 1 (AT1): BBB-
Rating History: www.creditreform-rating.de
Rating Action
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Creditreform Rating (CRA) affirms Crédit Agricole S.A.'s (Group) Long-Term Issuer Rating at A+.
The rating outlook is stable.

CRA affirms Crédit Agricole S.A.'s Preferred Senior Unsecured Debt at A+, Non-Preferred Senior
Unsecured Debt at A, Tier 2 Capital at BBB and AT1 Capital at BBB-.
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Executive Summary

Rating Grid n.a. c c cc b- b b+ bb- bb bb+ bbb- bbb bbb+ a- a a+ aa- aa aa+ aaa

- Earnings I

- Assets I
- Capital I

- Liquidity

Quantitative a-

- Bank specific I
- Macro I

Qualitative aa-

no
Sovereign Adjustment I

no
Parental Support I

Institutional Support yes

Assessment +1

Government Support no
Assessment I

" no
Additional Factors I

LT Issuer Rating

Rating Grid na. D C CC CcC B- B B+ BB- BB BB+ BBB- BBB BBB+ A- A

AA- AA AA+ AAA

Instrument Ratings*:

-PSU
-NPS g |
-AT1 |

*PSU: Preferred Senior Unsecured; NPS: Non-Preferred Senior Unsecured; T2: Tier 2; AT1: Additional Tier 1

The rating of Crédit Agricole S.A. is prepared on the basis of group (Crédit Agricole S.A.) consol-
idated accounts, supplemented by information on the institutional protection scheme the bank
is affiliated with.

The Long-Term Issuer Rating and all Debt and Bank Capital Ratings of Crédit Agricole S.A.are
affirmed. The Long-Term Issuer Rating continues to reflect moderate profitability, sound asset
quality, good liquidity and sufficient capitalisation.

Institutional Support Assessment:

In the Institutional Support Assessment Creditreform Rating comes to the conclusion that in the
case of Crédit Agricole S.A’'s Long-Term Issuer Rating, there is a strong connection between
Crédit Agricole Group and Crédit Agricole S.A. In the opinion of Creditreform Rating, a stand-
alone rating of Crédit Agricole S.A is thus not appropriate due to its affiliation with Crédit
Agricole Group. In addition to the creditworthiness of the individual institution, the rating there-
fore also reflects the impact of the creditworthiness of the institutional protection scheme.
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Company Overview

The listed Crédit Agricole S.A. (hereinafter “CASA or the "bank”) together with 2,395 local banks
and 39 regional banks (Caisses Régionales de Crédit Agricole Mutuel), forms the cooperative
banking Crédit Agricole Group (hereinafter “CA", or “group”). As of year-end 2023, CASA
accounted for 89% of the group’s consolidated assets. CASA is acting as a central institution for
the group in terms of supervision, risk monitoring and refinancing.

In 2023, CASA had 78,823 employees worldwide and operated in 46 countries. The group
reporting segments include French Retail Banking, International Retail Banking, Asset Gathering,
Specialised Financial Services, Large Customers and other Businesses and Subsidiaries.

Apart from France, which is by far its most important market (via retail bank LCL), CASA runs
retail operations in Italy, Poland, Ukraine and Egypt. Large customers comprises corporate and
investment banking activities, Specialised Financial Services offers consumer finance and leasing
services. CASA operates a bancassurance business model, its strong retail and corporate
franchises are complemented by significant insurance operations. Moreover, with AuM of over
EUR 2tr in 2023, CASA has Europe's largest asset manager under its umbrella. Asset
management and insurance activities are bundled in the Asset Gathering division.

Chart 1: Group Structure and Shareholders of Crédit Agricole S.A.|Source: Annual Report 2023, own illustration
CREDIT AGRICOLE GROUP
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InJune 2022, Crédit Agricole Group presented new set of medium term business targets under
its "Ambitions 2025" strategy. The Group aims to grow its retail customer base primarily orga-
nically by Tmn., complemented by selective partnerships and acquisitions. Overarching financial
targets for CASA were set as follows: more than EUR 6.0bn net income (Group share), a return
on tangible equity of over 12% and a cost income ratio of below 60% (as calculated by CASA).
Against this backdrop, we note that CASA has prematurely met most of these targets by the end
of 2023.
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In general, Crédit Agricole is following a strategy of organic growth supplemented by selective
acqusitions and partnerships. To strengthen its Specialised Financial Services division, CA purch-
ased 50% of the remaining FCA bank shares from Stellantis (April 2023) in order to form CA Auto
Bank. In August 2023, CA acquired Royal Bank of Canada’s European asset servicing operations.
In the same month, the group announced the acqusition of a majority stake in Degroof Peter-
cam, a Belgian bank with a focus on private banking and asset management. More recently CA
made an offer to minority shareholders in order to fully take over the franchise. With the an-
nounced acqusition of a 7% minority stake in Worldline (January 2024), CA plans to strenghten
its position in payments.

In the Institutional Support Assessment, Creditreform Rating examines the extent to which an
existing cross-guarantee system or IPS can have an influence on CASA's rating. As a result,
Creditreform Rating comes to the conclusion that in the case of CASA’s Long-Term Issuer Rating,
there is a strong connection between CA and CASA. Our ISA assessment is supported by the
vital role CASA plays within the wider CA group, acting as a central institution in terms of
supervision, risk monitoring and refinancing. We also take into account the existing solidarity
mechanism within the cooperative banking group. While CASA is required by law (Article L.511-
31) to ensure the liquidity and solvency of each affiliated credit institution, the regional banks
guarantee all of the obligations of CASA to third parties and they also cross-guarantee each
other in case of a potential default by CASA. Close links between group members are further
underpinned by a single point of entry resolution strategy. The latter means that members of
the Crédit Agricole network cannot be put individually in resolution.

Due to its affiliation with CA, a stand-alone rating of CASA is not appropriate in view of Creditre-
form Rating. CASA's strong connection with CA enables additional notching under our method-
ology and results in an uplift of CASA’s issuer rating by +1 notch. In addition to the creditworthi-
ness of the individual institution, the rating therefore also reflects the impact of the
creditworthiness of the IPS.
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Business Development

Profitability

Creditreform Rating AG follows a structural approach in the presentation of the income state-
ment and balance sheet as well as in the calculation of key ratios. The presentation may there-
fore differ from that of the bank. Creditreform Rating pursues the goal of making financial state-
ments of different banks as well as within the scope of consolidation as comparable as possible.
Certain key ratios are also taken or calculated from the Bank's Pillar Ill Report for reasons of
comparability. Balance sheet and income statement figures are taken from the consolidated
financial statements of the respective years. One-off or exceptional items are, where possible,
relegated to the line items non-recurring revenue and expense.

CASA's profitability improved notably in 2023, aided by a solid operating performance.

Net interest income was up 9.2% thanks to stronger interest income from interbank transac-
tions and despite sustained interest margin pressures in the French retail market.Net fee and
commission income saw a decline (-6.1% yoy), mainly driven by lower fees from Crédit Agricole
internal transactions.

Net insurance income turned sharply negative, reflecting higher claims related and insurance
finance expense. By contrast, net trading and securities income increased significantly, benefit-
ting among others from fair value appreciation of trading assets. As a result, operating income
grew by 10.9% yoy.

Chart 2: Segment Income Development of CASA| Source: CA Group/Annual Report 2023
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On the other hand, operating expenses increased by 6.4% yoy. The evolution of operating ex-
penses was largely determined by upward pressure on personel expenses, partly due to a gro-
wing headcount following the acquisition of RBC Investor Services Europe in July 2023. Overall
cost growth was dampened by lower spending on external services, as well as lower contributi-
ons to the single resolution fund (down from EUR 646mn to EUR 508mn).

CASA's cost of risk remained broadly stable at EUR 1.8bn in 2023, with the Specialised Financial
services division accounting for the lions share. While CASA reported lower risk provisisioning
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needs in its Large customers and International Retail Banking divisions, this was offset by increa-
sing provisioning needs in the Specialised Financial Services and Retail banking France divisions.

As a result, CASA’s net profit (before minorities) grew from EUR 6.2bn. to EUR 7.3bn last year
(+18.7%yoy).

CASA's positive earnings momentum carried over into the first half of 2024, when the bank re-
ported a net profit of EUR 4.3bn (+12.9% yoy). Revenue was up 6.3% yoy, supported by all busi-
ness lines, while growth of operating costs (+3.3%) was substantialy dampened by the end of
the single resolution funds building-up period.

CASA's overall earnings score of ‘bbb’ indicates a satisfactory profitability level. As last year's
increase in net income was accompanied by an almost equally strong increase in the group’s
asset base, CASA's return on assets came (RoA) in at 0.34% (2022: 0.29%). Risk-adjusted profita-
bility as measured by RoRWA climbed from 1.7% to 1.9%, and thus to a level we consider to be
average.

Despite that the gap towards European best-in-class banks remains considerable, we note that
CASA's cost efficiency has consistently been superior to that of its French peers. Concurrently,
its ROA also compares relatively favorable to other French banks. Regarding this profitability
metric, CASA ranks second, only trailing BNP Paribas.

Chart 3: CIR and RoA of CASA in comparison to the peer group | Source: eValueRate / CRA
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Asset Situation and Asset Quality

In the past year, CASA grew both its securities and customer loan portfolio moderately. Custo-
mer loans grew by 5.6%, thanks in particular to solid demand for credit in the French home
market. In Italy, the most important foreign market, the outstanding loan balance showed also
an increase (+2.8% yoy). Growth of the customer loan portfolio was further supported by the
first-time consolidation of CA Auto Bank.

Benefitting from its size, the bank has a granular and broadly diversified loan portfolio, a fact
we consider a rating strength. Reflecting CASA's role as a refinancing entity for the Crédit Ag-
ricole regional banks, the bank’s loan portfolio is tilted towards credit institutions. As of year-
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end 2023, over half of CASA's total exposures were to central banks and credit institutions.

Loans to companies (26% of total exposure) are well diversified by industry, which helps to mi-
tigate sectoral concentration risk. Within the corporate loan portfolio, the most prominent sec-
tors are manufacturing, trade and real estate. We note that CA also has limited exposures to
Russia, which the bank has been gradually reducing since the war began in February 2022. At
year-end 2023, the bank's total Russian exposures (on- and offshore exposures through its sub-
sidiary CA CIB AO) totalled EUR 1.3bn, a manageable amount in our view. Finally, household
loans, mainly consisting of granular and low risk French retail mortgages, accounted for
another20% of CASA's loan book more recently.

Chart 4: Credit Risk | Source: Pillar Ill/other
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CASA generally has a moderate risk appetite. The bank takes market risk only to a limited extent
and is characterised by conservative lending standards. This is reflected, among other things,
by a very low RWA-ratio (2023: 17.7%), as well as by good asset quality. CASA’'s NPL-ratio slightly
declined from 2.7% to 2.6% over the previous year and thus the lowest among comparable
French banks. Cost of risk in relation to customer loans stabilized at a moderate 35bp in 2023
(2022: 35bp).

Over the first six months of 2024, we observed no material changes in key asset quality metrics.
CASA cost of risk stood at 32bp, while the self reported NPL-ratio came in at 2.5%. Against the
background of still high interest rates and low growth in Europe, we expect some weakening in
asset quality going forward but the overall deterioration should remain modest.
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NPL ratio in %

Chart 5: NPL and RWA ratios of CASA in comparison to the peer group | Source: eValueRate / CRA
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Refinancing, Capital Quality and Liquidity

In 2023, CASA continued to shift away from central bank funding as indicated by the sharp drop
in deposits from banks (-33% yoy). Over the year, CASA repaid EUR 59.6bn of TLTRO Il funds.
CASA funds itself primarily through deposits, which most recently accounted for 49% of financial
liabilities. CASA's access to a broad and granular base of customer deposits, combined with
good access to private and public capital sources, lowers funding risks in times of financial mar-
ket turmoils in our view. CASA's issuance activities in 2024 underpin the strong market access
the group enjoys. Up to the end of June 2024, CASA has issued debt instruments with medium
or longer maturities of EUR 18.8bn. The debt securities issued comprised various instrument
classes (including senior non-preferred, AT1 and Tier2 securities), as well as various currencies.
Even after the early repayment of a large part of the TLTRO Il funds, CA and CASA have ample
liquidity cushions. CASA's LCR of 152% in Q2-24 was well above the regulatory miminum of 100%
and also above the internal target of 110%.

Chart 6: Regulatory Capital Ratios and Minimum Requirements of CASA as per Q2-24| Source: Pillar 1l
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CA's CET1-ratio went up from 11.2% to 11.8% last year. The increase of CASA's capital ratios was
driven by earnings retention (+66bp.) and methodological effects (+45bp.) such as the imple-
mentation of IFRS17, which more than offset business growth (-48bp.) and acquisitions (-10bp.).
Halfway through 2024, CASA's CET1-ratio posted at 11.6%, comfortably above its minimum CET1
requirement of 8.58%.

While CASA's stand-alone capitalisation appears weak compared to other French universal
banks such as BNP Paribas and Societe Generale, it has to be mentioned that CA group as a
whole displays very strong capital levels. As of Q2-23, the group was one of the best capitalised
G-SIB's with a CET-ratio (phased-in) of 17.3% and a generous 758bp. buffer over its SREP requi-
rement.

We expect both CA and CASA to retain its current capital buffers in the short to medium term.
Our assumption is informed by Crédit Agricole’s capital planning, which provides for a CET1-
ratios of at least 17% at the CA group level and of 11% at CASA by 2025.

Chart 7: Equity and CET1 ratios of CASA in comparison to the peer group | Source: eValueRate / CRA / Pillar Il
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Due to CA's bank capital and debt structure, as well as its status as a G-SIB, the Group's Preferred
Senior Unsecured Debt instruments are not notched down in comparison to the Long-Term
Issuer Rating. Due to the seniority structure, CA's Non-Preferred Senior Unsecured debt is rated
A. CA's Tier 2 Capital is rated BBB based on the CA’s capital structure and seniority in accordance
with our rating methodology. Additional Tier 1 Capital is rated BBB-, reflecting the capital struc-
ture, seniority and a high bail-in risk in the event of resolution.
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Environmental, Social and Governance (ESG) Score Card

Creditreform Bank Rating
Environmental, Social and Governance (ESG) Bank Grade

Creditreform €

Rating

Credit Agricole SA (12 Place des Etats-Unis, 92127 Montrouge)

Credit Agricole S.A. has one significant and two moderate ESG rating drivers

+ Corporate Governance is identified as a highly significant rating driver. The relevance for the
credit rating results from the impact of the Corporate Governance factor on all other ESG
factors and the overall well-being of the bank. This sub-factor is rated very positive due to a
proven management team, and the fact that board compensation is partly tied to ESG
performance.

+ Corporate Behaviour and Green Financing / Promoting are identified as moderate rating
driver. While Green Financing / Promoting is rated neutral due to relatively low amount of
green bonds, Coporate Behaviour is rated neutral due to misconduct in recent years in
relation with money laundering allegations and misdemeanors in the rigging of the LIBOR.
Alleviating these issues, there are currently no material legad proceedings against Credit

Amin

Ala CA

ESG
Bank Grade

38/5

Grade Guidance

>3,5-4,25 Above-average

>2,5-35 Average
>1,75 - 2,5 Substandard

Relevance
Sub-Factor Consideration Scale 2022 Eval.
- 1.1 Green Financing / The sub-factor "Green Financing/Promoting" has a moderate relevance for the credit 3 0)
E promoting rating, and is rated neutral in terms of the CRA ESG criteria.
(=
[ .
£ 1.2 Exposure to Environ- The sub-factor "Exposure to Environmental Factors" has a low relevance for the credit P 0)
g mental Factors rating, and is rated neutral in terms of the CRA ESG criteria.
=
2
w |1.3 Resource Efficiency The sub-factor "Resource Efficiency" has no significant relevance for the credit rating. 1 (++)
. The sub-factor "Human Capital" has low relevance for the credit rating, and is rated
+

© 2.1 Human Capltal positive in terms of the CRA ESG criteria. 2 ™)
‘Q
&

2.2 Social Responsibility The sub-factor "Social Responsibility" has no significant relevance for the credit rating. 1 (+)

3.1 Corporate Governance The sub-vfev\cto.r "Corporate Governance". is highly relevant for the credit rating, and is rated 4 ++)
) very positive in terms of the CRA ESG criteria.
(¥}
g
c . The sub-factor "Corporate Behaviour" has a moderate relevance for the credit rating, and
th 3.2 Corporate Behaviour is rated neutral in terms of the CRA ESG criteria. 3 0)
>
(=}
(U]

3.3 Corporate Transpa rency [The sub-factor "Corporate Transparency” has no significant relevance for the credit rating. 1 (+)

ESG Relevance Scale ESG Evaluation Guidance
5 Highest Relevance (++) [Strong positive
4 IHigh Relevance (+) Positive
3 [Moderate Relevance () Neutral
2 Low Relevance -) Negative
1 |No significant Relevance (--) [Strong negativ
The ESG Grade is based on the Methodol "Envir I, Social and e Grade of Banken (Version 1.0)" of Creditreform Rating AG, which is available on our homepage
https://creditreform-rating.de/en/about: g y-require html. In addition, we refer to CRA's position paper "Consodering the Impact of ESG Factors".
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Best-case scenario: AA-

Worst-case scenario: A

Please note:

The scenarios are based on information
available at the time of the rating. Within
the forecast horizon, circumstances may

occur that could lead to a change of the
rating out of the indicated range.
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Outlook

The outlook of the Long-Term Issuer Rating of Crédit Agricole S.A is stable. In general, the stable
outlook on Crédit Agricole S.A.'s rating is supported by our view that the existing institutional
arrangements, underpining the mutual support within Crédit Agricole Group, will remain in
place. Also, we expect the creditworthiness of Crédit Agricole Group to be preserved, providing
it with sufficient financial capacity to support group members in case of need.

With regard to CASA, CRA expects a moderate deterioration of asset quality going forward, in
view of weak economic growth and high interest rates in the bank’s core markets. Moderate
revenue growth, backed by improving net interest margins and occasional bolt-on acquisitions
should support CASA's profitability. Moreover, we also believe that CASA will largely retain its
current capital buffers over the next year.

Scenario Analysis

In a scenario analysis, the bank is able to reach a Long-Term Issuer Rating of AA- in the “Best-
Case-Scenario” and a Long-Term Issuer Rating of A in the “Worst-Case-Scenario”. The ratings of
Bank Capital and Senior Unsecured Debt would respond similarly based on our rating method-
ology. These ratings are especially sensitive to changes in total equity and to the bank capital
and debt structure in general.

We might upgrade CASA's Long-Term Issuer Rating and the ratings of Bank Capital and Senior
Unsecured Debt if we see notable and sustainable improvements of Crédit Agricole Group cre-
ditworthiness, while the current mutual support framework remains in place.

By contrast, a downgrade of CASA’s Long-Term Issuer Rating and the ratings of Bank Capital and
Senior Unsecured Debt could occur if - contrarily to our expectation - significant changes to the
mutual support framework are implemented, weakening the cohesion between the Credit
Agricole group members. A lasting decline of CASA's profitability, weaker asset quality metrics
or material reduction of the banks’ capital ratios could also lead to a downgrade.
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Appendix

Bank ratings Crédit Agricole S.A.

The bank ratings are dependent on a host of quantitative and qualitative factors. An improve-
ment in either sub-category may result in a higher rating score.

Long-Term Issuer / Outlook / Short-Term A+ / L2/ stable

Bank Capital and Debt Instruments Ratings Crédit Agricole S.A.

The ratings for bank capital and debt instruments are inter alia dependent on subordination
and relative size of the instrument class, based on the long-term issuer rating of the bank.

Preferred Senior Unsecured (PSU): A+
Non-Preferred Senior Unsecured (NPS): A
Tier 2 (T2): BBB
Additional Tier 1 (AT1): BBB-

Rating History

Please consult our website www.creditreform-rating.de for additional information regarding the
dates of publication.

Figure 1: Rating History

Initialrating 05.05.2017 A/ stable /L2

Rating Update 01.02.2018 A/ stable /L2

Rating Update 31.08.2018 A/ stable /L2

Rating Update 22.11.2019 A/ stable /L2

Monitoring 24.03.2020 A/NEW /L2

Rating Update 17.11.2020 A/ negative / L2

Rating Update 12.11.2021 A/ positive / L2

Rating Update 20.05.2022 A/ stable /L2

Rating Update 05.07.2023 A+ / stable / L2

Rating Update 19.08.2024 A+ / stable / L2
 sanicCapital and Debt nstruments | Ratingate | Result |

Senior Unsecued / T2 / AT1 (Initial) 01.02.2018 A/ BBB-/ BB+

Senior Unsecured / T2 / AT1 31.08.2018 A/ BBB-/ BB+

PSU/NPS/T2/AT1 22.11.2019 A/ A-/BBB-/BB+

PSU/NPS/T2/AT1 24.03.2020 A/ A-/BBB-/ BB+ (NEW)

PSU/NPS/T2/AT1 17.11.2020 A/ A-/BBB-/BB+

PSU/NPS/T2/AT1 12.11.2021 A/ A-/BBB-/BB+

PSU/NPS/T2/AT1 20.05.2022 A/ A-/BBB-/BB+

PSU/NPS/T2/AT1 05.07.2023 A+/A/BBB/BBB-

PSU/NPS/T2/AT1 19.08.2024 A+/A/BBB/BBB-
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Tables Crédit Agricole Group (IPS)

Figure 2: Income statement’ | Source: eValueRate / CRA

Income Statement (EUR m) 2023 % 2022 pIA| 2020
Net Interest Income 20.112 -4,6 21.092 19.783 18.790
Net Fee & Commission Income 11.837 +2,2 11.583 10.750 9.443
Net Insurance Income -7.356 <-100 12.562 -3.176 2.707
Net Trading & Fair Value Income 9.982 <-100 -12.587 7.946 1.061
Equity Accounted Results 263 -37.2 419 392 419
Dividends from Equity Instruments 1.791 +21,3 1.476 1.145 962
Other Income 1.009 +39,2 725 574 658
Operating Income 37.638 +6,7 35.270 37.414 34.040
[wpense T [ [ ]
Depreciation and Amortisation 1.897 +4,3 1.818 1.415 2.875
Personnel Expense 15.106 +8,1 13.979 13.839 12.685

Tech & Communications Expense - - = o R

Marketing and Promotion Expense - - - - -
Other Provisions - - - = -

Other Expense 5.962 +11,3 5.356 7.530 7.261
Operating Expense 22.965 +8,6 21.153 22.784 22.821
Operating Profit 14.673 +3,9 14.117 14.630 11.219
Cost of Risk / Impairment 2.939 +1,6 2.892 2.193 3.651
Non-Recurring Income 181 >+100 59 65 118
Non-Recurring Expense 93 | >+100 31 92 66
Pre-tax Profit 11.822 +5,1 11.253 12.410 7.620
Income Tax Expense 2.748 +3,8 2.647 2.463 2.165
Discontinued Operations -3 <-100 121 6 -262
Attributable to minority interest (non-controlling interest) 813 +11,4 730 852 504
Attributable to owners of the parent 8.258 +3,3 7.997 9.101 4.689

Figure 3: Key earnings figures| Source: eValueRate / CRA and Pillar Il

Income Ratios (%) 2023 % 2022 2021 2020
Cost Income Ratio (CIR) 61,02 +1,04 59,97 60,90 67,04
Cost Income Ratio ex. Trading (CIRex) 83,04 | +3884 44,20 77,32 69,20
Return on Assets (ROA) 0,37 -0,00 0,37 0,43 0,23
Return on Equity (ROE) 6,37 -0,06 6,43 7,44 4,11
Return on Assets before Taxes (ROAbT) 0,48 +0,00 0,48 0,53 0,34
Return on Equity before Taxes (ROEbT) 8,31 +0,01 8,30 9,28 6,02
Return on Risk-Weighted Assets (RORWA) 1,49 -0,03 1,52 1,70 0,92
Return on Risk-Weighted Assets before Taxes (RORWADT) 1,94 -0,02 1,96 2,12 1,36
Net Financial Margin (NFM) 1,28 +0,90 0,38 1,29 0,97
Pre-Impairment Operating Profit / Assets 0,59 -0,01 0,60 0,63 0,51

Change in %-Points

! Data by our data provider eValueRate, which is standardized for analytical reasons. Thus, the used data
and the resulting figures do not have necessary to match the presentation of the bank, which refers to this
and all subsequent tables and figures.
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Figure 4: Development of assets| Source: eValueRate / CRA

Assets (EUR m) 2023 % 2022 2021 2020
Cash and Balances with Central Banks 180.723 -143 210.804 241.191 197.792
Net Loans to Banks 121.047 +15,5 104.840 90.824 82.301
Net Loans to Customers 1.153.140 +37 1.111.759 1.051.439 966.137
Total Securities 468.457 +3,1 454,526 433.692 461.599
Total Derivative Assets 122.308 6,5 130.752 112.997 151.023
Other Financial Assets 303.764 +35,3 224.521 216.428 193.623

Equity Accounted Investments 2.357 -41,1 4.004 8.046 7.423
Other Investments 12.159 -7,6 13.162 8.292 7.362
Insurance Assets 1.097 +12,7 973 77.975 66.534
Non-current Assets & Discontinued Ops 9 -933 134 2.965 5.017
Tangible and Intangible Assets 33.443 +10,3 30.317 30.501 29.104
Tax Assets 8.836 -2,8 9.087 8.113 6.619
Total Other Assets 59.759 +6,7 55.991 41.094 42.978

Figure 5: Development of asset quality| Source: eValueRate / CRA and Pillar Il

Asset Ratios (%) 2023 % 2022 2021 2020
Net Loans to Customers / Assets 46,74 -0,55 47,29 45,25 43,57
Risk-weighted Assets' / Assets 24,72 +0,28 24,44 25,20 0,00
NPL?/ Loans to Customers 2,21 +0,02 2,18 2,12 2,58
NPL?/ Risk-weighted Assets' 4,11 -0,09 4,20 376 4,38
Potential Problem Loans?/ Loans to Customers> 11,84 +1,76 10,07 9,99 7,53
Reserves®/ NPL’ 78,53 -0,59 7912 84,60 80,91
Cost of Risk / Loans to Customers® 0,26 -0,00 0,26 0,21 0,38
Cost of Risk / Risk-weighted Assets’ 0,48 -0,02 0,50 0,37 0,65
Cost of Risk / Total Assets 0,12 -0,00 0,12 0,09 0,16
Change in %-Points

1 RWA: Pillar 3, EU CR1

2 NPL: Gross; Non-Performing Loans of the categories Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

3 Loans to Customers: Gross; Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

4 Potential Problem Loans: Stage 2; Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

5 Reserves: Impairment & Provisions and Collateral & Guarantees; Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

Figure 6: Development of refinancing and capital adequacy| Source: eValueRate / CRA

Liabilities (EUR m) 2023 % 2022 pIvA| 2020
Total Deposits from Banks 81.115 -38,0 130.779 205.261 177.988
Total Deposits from Customers 1.119.041 +2,5 1.091.464 1.058.201 976.103
Total Debt 285.447 +16,5 245.051 230.299 217.344
Derivative Liabilities 118.607 -17,6 143.912 107.606 142.993
Securities Sold, not yet Purchased - - - - -
Other Financial Liabilities 288.088 +47,1 195.873 139.468 142.929

Insurance Liabilities 351.854 +52 334.372 377.699 365.568
Non-current Liabilities & Discontinued Ops 21 -89,8 205 2.566 3.552
Tax Liabilities 2.896 +24,0 2.335 3.013 3.507
Provisions 5.508 24 5.643 7.104 6.862
Total Other Liabilities 72.182 +10,0 65.616 58.625 54.192

Figure 7: Development of capital and liquidity ratios | Source: eValueRate / CRA and Pillar IlI

Capital Ratios and Liquidity (%)

2023

%

2022

Total Equity / Total Assets 577 +0,00 577 5,75 5,70
Leverage Ratio’ 5,46 +0,07 539 6,09 6,10
Common Equity Tier 1 Ratio (CET1) 17,53 -0,03 17,55 17,54 17,25
Tier 1 Ratio (CET1 + AT1 )Z 18,47 -0,17 18,63 18,37 18,28
Total Capital Ratio (CET1 + AT1 + T2) 21,13 -0,45 21,58 21,41 21,05
CET1 Minimum Capital Requirements1 9,26 +0,37 8,89 8,86 8,45
Net Stable Funding Ratio (NSFR)' 116,82 1,17 117,98 125,62 =
Liquidity Coverage Ratio (LCR)' 144,31 -23,04 167,35 170,93 149,00
Change in %-Points
1 Pillar 3 EU KM1
2 Regulatory Capital Ratios: Pillar 3 EU KM1
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Figure 8: Income statement of CASA | Source: eValueRate / CRA

Income Statement (EUR m) 2023 % 2022 pIvA| 2020
Net Interest Income 14.244 +9,2 13.047 12.121 11.818
Net Fee & Commission Income 8.229 -6,1 8.761 5.483 4.221
Net Insurance Income -8.353 <-100 11.648 -9.310 1.301
Net Trading & Fair Value Income 9.882 <-100 -12.594 12.982 2.060
Equity Accounted Results 197 -46,9 371 374 413
Dividends from Equity Instruments 1.489 +12,6 1.322 1.172 999
Other Income -303 | <-100 346 235 165
Operating Income 25.385 +10,8 22.901 23.057 20.977
[xpense I [ [ [ ]
Depreciation and Amortisation 1.158 +4,7 1.106 1.172 1.143
Personnel Expense 8.680 +9,9 7.899 8.029 7.234

Tech & Communications Expense - - = o R

Marketing and Promotion Expense - - - - -

Other Provisions - = o - R

Other Expense 4.310 +0,4 4.294 4.646 4.578
Operating Expense 14.148 13.299 13.847 12.955
Operating Profit 11.237 +17,0 9.602 9.210 8.022
Cost of Risk / Impairment 1.775 +1,7 1.746 1.079 3.509
Non-Recurring Income 136 | >+100 110
Non-Recurring Expense 52 | >+100 19 66 35
Pre-tax Profit 9.546 +21,3 7.871 8.080 4.588
Income Tax Expense 2.200 +21,8 1.806 1.236 1.129
Discontinued Operations <-100 121 -221
Attributable to minority interest (non-controlling interest) +13,1 1.005

Attributable to owners of the parent 6.348 +19,6 5.306 5.844 2.692

Figure 9: Key earnings figures of CASA | Source: eValueRate / CRA and Pillar Il

Income Ratios (%) 2023 % 2022 2021 2020
Cost Income Ratio (CIR) 55,73 -2,34 58,07 60,06 61,76
Cost Income Ratio ex. Trading (CIRex) 91,26 | +53,79 37,47 137,44 68,48
Return on Assets (ROA) 0,34 +0,05 0,29 0,33 0,17
Return on Equity (ROE) 9,19 +0,99 8,20 8,90 4,41
Return on Assets before Taxes (ROAbT) 0,44 +0,07 0,37 0,39 0,23
Return on Equity before Taxes (ROEbT) 11,94 +1,52 10,43 10,50 6,24
Return on Risk-Weighted Assets (RORWA) 1,89 +0,18 1,71 1,81 0,96
Return on Risk-Weighted Assets before Taxes (RORWADT) 2,46 +0,28 2,18 2,14 1,37
Net Financial Margin (NFM) 1,16 +1,14 0,02 1,26 0,74
Pre-Impairment Operating Profit / Assets 0,51 +0,06 0,45 0,44 0,41

Change in %-Points
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Figure 10: Development of assets of CASA | Source: eValueRate / CRA

Creditreform &

Rating

Assets (EUR m) 2023 % 2022 2021 2020
Cash and Balances with Central Banks 177.320 -14,6 207.648 237.757 194.269
Net Loans to Banks 543.121 1,7 552.451 494.898 450.618
Net Loans to Customers 511.379 +55 484.492 456.810 403.096
Total Securities 472.567 +8,3 436.214 456.397 482.202
Total Derivative Assets 122.617 9,4 135.325 111.217 145.445
Other Financial Assets 254.595 +23,7 205.890 228.978 200.281

Equity Accounted Investments 2.599 -39,6 4.300 8.317 7.650
Other Investments 10.824 -9,6 11.974 7.307 6.522
Insurance Assets 1.093 +11,9 977 1.983 2.623
Non-current Assets & Discontinued Ops 9 -933 134 2.965 2.734
Tangible and Intangible Assets 27.657 +11,5 24.796 24.991 23.634
Tax Assets 6.303 1,2 6.379 5.864 4.304
Total Other Assets 59.314 -12,1 67.506 36.471 37.684

Figure 11: Development of asset quality of CASA | Source: eValueRate / CRA and Pillar Il

Asset Ratios (%) plopki % 2022 2021 2020
Net Loans to Customers / Assets 23,36 +0,70 22,66 22,03 20,55
Risk-weighted Assets' / Assets 17,70 +0,80 16,90 18,20 0,00
NPL?/ Loans to Customers 2,64 -0,06 2,70 2,59 335
NPL?/ Risk-weighted Assets' 3,49 -0,24 3,73 3,22 4,16
Potential Problem Loans?/ Loans to Customers> 12,95 +1,80 11,15 10,95 9,34
Reserves’/ NPL’ 73,15 2,80 75,95 78,76 75,38
Cost of Risk / Loans to Customers® 0,35 -0,00 0,35 0,23 0,84
Cost of Risk / Risk-weighted Assets’ 0,46 -0,03 0,48 0,29 1,04
Cost of Risk / Total Assets 0,08 -0,00 0,08 0,05 0,18
Change in %-Points

1 RWA: Pillar 3, EU CR1

2 NPL: Gross; Non-Performing Loans of the categories Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

3 Loans to Customers: Gross; Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

4 Potential Problem Loans: Stage 2; Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

5 Reserves: Impairment & Provisions and Collateral & Guarantees; Households, Non-Financial Corporations, Other Financial Corporations as per Pillar 3, EU CR1

Figure 12: Development of refinancing and capital adequacy of CASA | Source: eValueRate / CRA

Liabilities (EUR m) 2023 % 2022 pIA| 2020
Total Deposits from Banks 175.590 -332 262.807 298.763 239.124
Total Deposits from Customers 832.097 +1,0 823.558 779.053 717.868
Total Debt 278.520 +17,0 238.087 197.496 186.601
Derivative Liabilities 119.430 -203 149.806 104.516 135.020
Securities Sold, not yet Purchased - - - - -
Other Financial Liabilities 288.120 +46,7 196.350 178.753 183.928

Insurance Liabilities 348.524 +52 331.360 375.103 363.136
Non-current Liabilities & Discontinued Ops 21 -89,8 205 2.566 1.430
Tax Liabilities 3.091 +40,1 2.207 2.932 3.334
Provisions 3.517 -0,1 3.521 4.547 4.197
Total Other Liabilities 60.569 +10,7 54.705 53.310 52.929

Figure 13: Development of capital and liquidity ratios of CASA | Source: eValueRate / CRA and Pillar IlI

Capital Ratios and Liquidity (%)

2023

%

2022

2021

Total Equity / Total Assets 3,65 +0,12 3,53 3,71 3,75
Leverage Ratio’ 3,85 +0,20 3,65 4,63 4,91
Common Equity Tier 1 Ratio (CET1)* 11,77 +0,53 11,24 11,89 13,15
Tier 1 Ratio (CET1 + AT1 )Z 13,24 +0,27 12,97 13,19 14,89
Total Capital Ratio (CET1 + AT1 + T2) 17,22 0,24 17,46 17,74 19,19
CET1 Minimum Capital Requirements1 8,22 +0,32 7,90 7,86 7,85
Net Stable Funding Ratio (NSFR)' 111,78 2,42 114,20 122,48 =
Liquidity Coverage Ratio (LCR)' 142,74 5,13 147,87 153,03 148,21
Change in %-Points
1 Pillar 3 EU KM1
2 Regulatory Capital Ratios: Pillar 3 EU KM1
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Regulatory

Creditreform Rating AG was neither commissioned by the rating object nor by any other third
party for the rating. The analysis took place on a voluntary basis by Creditreform Rating AG and
is to be described in the regulatory sense as an unsolicited rating. The following table clarifies
the level of participation of the rated entity (rating object):

Unsolicited Credit Rating
With Rated Entity or Related Third Party Participation No
With Access to Internal Documents No
With Access to Management No

The rating is based on publicly available information and internal evaluation methods for the
rated bank. The quantitative analysis is based mainly on the latest annual accounts, interim
reports, other investor relations information of the bank, and calculated key figures by eValu-
eRate / CRA.

The information and documents processed met the requirements of the rating system of Credit-
reform Rating AG as published on the website www.creditreform-rating.de. The rating was car-
ried out on the basis of the following methodologies and Rating Criteria and Definitions (v1.3):

« Bankratings (v3.2)

+ Rating of bank capital and unsecured debt instruments (v2.1)
» Institutional Protection Scheme Banks (v1.0)

»  Environmental, Social and Governance Score for Banks (v1.0)

The complete presentation of the rating methodologies used by Creditreform Rating AG and
the basic document Rating Criteria and Definitions are published on our homepage:

https://www.creditreform-rating.de/en/about-us/regulatory-requirements.html

On 19 August 2024, the rating was presented by the analysts to the rating committee and
adopted in a resolution.

The rating result was communicated to Crédit Agricole S.A., and the preliminary rating report
was made available to the bank. There was no change in the rating.

The rating is valid until withdrawal and is subject to monitoring from the rating date (see cover
page). The rating will be comprehensively reviewed at least once every year. Within this period,
the rating can be updated.

In 2011 Creditreform Rating AG was registered within the European Union according to EU Reg-
ulation 1060/2009 (CRA-Regulation). Based on the registration Creditreform Rating AG (CRA) is
allowed to issue credit ratings within the EU and is bound to comply with the provisions of the
CRA-Regulation.

© Creditreform Rating AG 19 August 2024 17/20



Creditreform Bank Rating Creditreform &

Credit Agricole S.A.(Group) Ral:ing

© Creditreform Rating AG

Rating Endorsement Status: The rating of Crédit Agricole S.A. (Group) was not endorsed by
Creditreform Rating AG from a third country as defined in Article 4 (3) of the CRA-Regulation.

Conflict of Interests

No conflicts of interest were identified during the rating process that might influence the anal-
yses and judgements of the rating analysts involved or any other natural person whose services
are placed at the disposal or under the control of Creditreform Rating AG and who are directly
involved in credit rating activities or approving credit ratings and rating outlooks.

Creditreform Rating AG guarantees that the provision of ancillary services does not cause a con-
flict of interest with its rating activities and discloses in the final rating report which ancillary
services were provided for the rating object or for third parties associated with it. The following
ancillary services were provided for this rating object or for related third parties:

«  Credit Service ancillary service(s) for the rated entity or/and related third party.

The final list of rating-related and credit services can be viewed on the Creditreform Rating AG
website at  https://www.creditreform-rating.de/de/wir-ueber-uns/regulatorische-anforder-
ungen.html#nebendienstleistungen

Rules on the Presentation of Credit Ratings and Rating Outlooks

The approval of credit ratings and rating outlooks follows our internal policies and procedures.
In line with our policy “Rating Committee,” all credit ratings and rating outlooks are approved by
a rating committee based on the principle of unanimity.

To prepare this credit rating, CRA has used following substantially material sources:
1. Aggregated data base by eValueRate

2. Annual Report and interim reports

3. Investors relations information and other publications

4. Website of the rated bank

5. Public and internal market analyses

6. Internet research

There are no other attributes and limitations of the credit rating or rating outlook other than
displayed on the CRA website. Furthermore CRA considers satisfactory the quality and extent of
information available on the rated entity. In regard to the rated entity Creditreform Rating AG
regarded available historical data as sufficient.

Between the disclosure of the credit rating to the rated entity and the public disclosure no
amendments were made to the credit rating.

The “Basic data” information card indicates the principal methodology or version of methodol-
ogy that was used in determining the rating, with a reference to its comprehensive description.

In case where the credit rating is based on more than one methodology or where reference only
to the principal methodology might cause investors to overlook other important aspects of the
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credit rating, including any significant adjustments and deviations, Creditreform Rating AG ex-
plains this fact in the credit rating and indicates how the different methodologies or these other
aspects are taken into account in the credit rating. This information is integrated in the credit
rating report.

The meaning of each rating category, the definition of default or recovery and any appropriate
risk warning, including a sensitivity analysis of the relevant key rating assumptions, such as
mathematical or correlation assumptions, accompanied by worst-case scenario credit ratings
as well as best-case scenario credit ratings are explained in mentioned methodologies and / or
in the credit rating report.

The date at which the credit rating was released for distribution for the first time and when it
was last updated including any rating outlooks is indicated clearly and prominently in the rating
report or in the “Basic data” card as a “Rating action”; first release is indicated as “initial rating”,

other updates are indicated as an “update”, “upgrade or downgrade”, “not rated”, “confirmed”,
“selective default” or “default”.

In the case of a rating outlook, the time horizon is provided during which a change in the credit
rating is expected. This information is available in the rating report or the ,Basic data” infor-
mation card.

In accordance to Article 11 (2) EU-Regulation (EC) No 1060/2009 registered or certified credit
rating agency shall make available in a central repository established by ESMA information on
its historical performance data, including the ratings transition frequency, and information
about credit ratings issued in the past and on their changes. Requested data are available at the
ESMA website: https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml.

An explanatory statement of the meaning of Creditreform’s default rates are available in the
credit rating methodologies disclosed on the website.

Disclaimer

Any rating performed by Creditreform Rating AG is subject to the Creditreform Rating AG Code
of Conduct which has been published on the web pages of Creditreform Rating AG. In this Code
of Conduct, Creditreform Rating AG commits itself - systematically and with due diligence - to
establish its independent and objective opinion as to the sustainability, risks and opportunities
concerning the enterprise or the issue under review.

Future events are uncertain, and forecasts are necessarily based on assessments and assump-
tions. This rating is therefore no statement of fact, but an opinion. For this reason, Creditreform
Rating AG cannot be held liable for the consequences of decisions made on the basis of any of
their ratings. Neither should these ratings be construed as recommendations for investors, buy-
ers or sellers. They should only be used by market participants (entrepreneurs, bankers, inves-
tors etc.) as one factor among others when arriving at corporate or investment decisions. Rat-
ings are not meant to be used as substitutes for one’s own research, inquiries and assess-ments.

We have assumed that the documents and information made available to us by the client are
complete and accurate and that the copies provided to us represent the full and unchanged
contents of the original documents. Creditreform Rating AG assumes no responsibility for the
true and fair representation of the original information.
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This report is protected by copyright. Any commercial use is prohibited without prior written
permission from Creditreform Rating AG. Only the full report may be published in order to pre-
vent distortion of the report’s overall assessment. Excerpts may only be used with the express
consent of Creditreform Rating AG. Publication of the report without the consent of Creditre-
form Rating AG is prohibited. Only ratings published on the Creditreform Rating AG web pages
remain valid.

Creditreform Rating AG

Contact information
Creditreform Rating AG
Europadamm 2-6
D-41460 Neuss

Phone  +49(0) 2131/ 109-626
Fax +49 (0) 2131/ 109-627

E-Mail  info@creditreform-rating.de
www.creditreform-rating.de

CEO: Dr. Michael Munsch

Chairman of the Board: Michael Bruns
HR Neuss B 10522
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