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- On May 31, 2024, S&P Global Ratings lowered its unsolicited long-term sovereign credit ratings
on France to 'AA-', while affirming the 'A-1+' short-term ratings. The outlook on the long-term
ratings is stable.

- We equalize our ratings on Agence Française de Developpement (AFD), Caisse des Dépôts et
Consignations (CDC), Assistance Publique - Hopitaux de Paris (AP-HP), Caisse d'Amortissement
de la Dette Sociale (CADES), Societe Anonyme de Gestion de Stocks de Securite (SAGESS),
Agence Centrale des Organismes de Securite Sociale (ACOSS), and SFIL (Societe de
Financement Local) with the sovereign credit ratings on France because we view these
companies as government-related entities with an almost certain likelihood of receiving
extraordinary government support in case of financial distress.

- We therefore lowered our long-term credit ratings on the seven abovementioned French GREs
to 'AA-', mirroring those on France, and affirmed our 'A-1+' short-term ratings.

- The rating outlooks on all seven entities are stable, mirroring that on our long-term ratings on
France.

PARIS (S&P Global Ratings) June 4, 2024--S&P Global Ratings said today it has lowered its
long-term issuer credit ratings, to 'AA-' from 'AA', on seven French government-related entities:
AFD, CDC, AP-HP, CADES, SAGESS, ACOSS, and SFIL (see the ratings list at the end of this report).
The outlooks on our long-term ratings on these entities are stable.

At the same time, we affirmed our 'A-1+' short-term issuer credit ratings.

The rating actions follow similar action on France (see "France Long-Term Rating Lowered To 'AA-'
From 'AA' On Deterioration Of Budgetary Position; Outlook Stable," published May 31, 2024, on
RatingsDirect). In line with our criteria for rating government-related entities, we consider that
there is an almost certain likelihood that AFD, CDC, AP-HP, CADES, SAGESS, ACOSS, and SFIL
would receive timely and sufficient extraordinary support from the French government in a
scenario of financial distress. This is because all seven entities provide services critical to France
and have close ties with the French government. As such, we equalize our ratings on these entities
with our unsolicited ratings on France.
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Agence Française de Developpement (AFD)

Primary credit analyst: Pierre Hollegien

Outlook

The stable outlook on AFD mirrors that on France. We expect that AFD will retain its crucial role for
and integral link with the French government, and therefore we expect our ratings on the entity to
move in line with those on the sovereign.

Downside scenario: We would lower our ratings on AFD if we took a similar action on France.

We would also take a negative rating action if we believe that AFD no longer had an integral link
with the government, for example, if it loses its status as a state public industrial and commercial
agency (Établissement Public à Caractère Industriel et Commercial d'État; EPIC d'Etat); or if AFD's
role diminishes, for instance, because the state decided to rely solely on multilateral banks for
international aid or concessional loans. However, we view these scenarios as unlikely.

Upside scenario: We would raise the ratings if we took a similar action on France and the
likelihood of support for AFD remained almost certain.

Caisse des Depots et des Consignations (CDC)

Primary credit analyst: Adrienne Benassy

Outlook

The stable outlook on CDC mirrors that on France. We expect that CDC will retain its critical role for
and integral link with the French government, and therefore we expect our ratings on CDC to move
in line with those on the sovereign.

Downside scenario; We would lower the ratings on CDC if we took a similar action on France, or if
we perceived a weakening of the group's link with or role for the French government.

Upside scenario: We could take a positive rating action following a similar one on France,
assuming the likelihood of extraordinary support for the group remained almost certain.

Assistance Publique - Hopitaux de Paris (AP-HP)

Primary credit analyst: Pierre Hollegien

Outlook

The outlook on AP-HP is stable, mirroring that on France. We expect AP-HP will retain a critical
role for, and integral link with, the French government. As such, we expect our ratings on AP-HP to
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move in line with those on the sovereign.

Downside scenario: We would lower our ratings on AP-HP if we took a similar action on France.

Although unlikely at this stage, we would also consider a negative rating action if we saw any
indication that AP-HP's role for or link with the French government was weakening, leading us to
see a lower likelihood of the company receiving extraordinary government support.

Upside scenario

We would raise the ratings if we took a similar action on France and the likelihood of support for
AP-HP remained almost certain.

Caisse d'Amortissement De La Dette Sociale (CADES)

Primary credit analyst: Adrienne Benassy

Outlook

The stable outlook on CADES mirrors that on France. We believe that CADES will retain its critical
role for and integral link with the French government, and therefore we expect our ratings on
CADES to move in line with those on the sovereign.

Downside scenario: We would lower the ratings on CADES if a similar action was taken on France
or if we perceived a weakening of the entity's link with or role for the French government.

Upside scenario:

We would raise the ratings if a similar action was taken on France, assuming the likelihood of
extraordinary support for the entity remained almost certain.

Societe Anonyme de Gestion de Stocks de Securite (SAGESS)

Primary credit analyst: Pierre Hollegien

Outlook

The stable outlook on SAGESS mirrors that on France. We expect that SAGESS will retain its
critical role for and integral link with the French government, and therefore we expect our ratings
on SAGESS to move in line with those on the sovereign.

Downside scenario: We would lower our ratings on SAGESS if we took a similar action on France.
We would also lower our ratings on SAGESS if we revised down our assessment of the likelihood of
support from almost certain, which we consider very unlikely. However, it could occur if we
observed weakening of the French government's commitment to international rules regarding oil
stock management, or if there were changes in the regulatory framework, such as the one
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guaranteeing full cost coverage for SAGESS.

Upside scenario: We would raise the ratings if we took a similar action on France and the
likelihood of support for SAGESS remained almost certain.

Agence Centrale des Organismes de Securite Sociale (ACOSS)

Primary credit analyst: Adrienne Benassy

Outlook

The stable outlook on ACOSS mirrors that on France. We believe that ACOSS will retain its critical
role for and integral link with the French government, so we expect our ratings on the entity to
move in line with those on the sovereign.

Downside scenario: We would lower the ratings on ACOSS if we took a similar action on France.
We could also lower the ratings on ACOSS to below those on France in the unlikely event that we
revised down our assessment of ACOSS' role for and link with the French government, for example,
if ACOSS were to lose its status as a state public administrative agency (Etablissement Public à
Caractere Administratif).

Upside scenario: We would raise the ratings if we took a similar rating action on France and if the
likelihood of support for the entity remained almost certain.

Societe de Financement Local (SFIL)

Primary credit analyst: Stephanie Mery

Outlook

The stable outlook on SFIL mirrors that on France. We expect that SFIL will retain its critical role
for and integral link with the French government, and therefore we expect our ratings on the entity
to move in line with those on the sovereign.

Downside scenario: We would lower the ratings on SFIL if we took a similar action on France, or if
the central government were to change SFIL's full public-sector entity status or SFIL's role were to
diminish.

Upside scenario: We would raise the ratings on SFIL if we took a similar action on France and the
likelihood of support for the entity remained almost certain.

Related Criteria

- General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,
2021

- General Criteria: Group Rating Methodology, July 1, 2019
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- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- General Criteria: Rating Government-Related Entities: Methodology And Assumptions, March
25, 2015

- General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research

- France Long-Term Rating Lowered To 'AA-' From 'AA' On Deterioration Of Budgetary Position;
Outlook Stable, May 31, 2024

- Caisse des Depots et des Consignations, Mar. 28, 2024

- Caisse d'Amortissement de la Dette Sociale, Mar. 21, 2024

- Agence Francaise de Developpement, Feb. 29, 2024

- ACOSS, Feb. 28, 2024

- Société Anonyme de Gestion de Stocks de Sécurité, Sept. 28, 2023

- Assistance Publique - Hôpitaux de Paris, Sept. 11, 2023

- Societe de Financement Local (SFIL), Jun. 5, 2023

Ratings List

* * * * Agence Centrale des Organismes de Securite Sociale (ACOSS) * * * *

Downgraded; Outlook Action; Ratings Affirmed

To From

Agence Centrale des Organismes de Securite Sociale (ACOSS)

Issuer Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+

Ratings Affirmed

Agence Centrale des Organismes de Securite Sociale (ACOSS)

Commercial Paper A-1+

* * * * * * * * * * Agence Francaise de Developpement * * * * * * * * * *

Downgraded

To From

Agence Francaise de Developpement

Senior Unsecured AA- AA

Commercial Paper AA- AA

Downgraded; Outlook Action; Ratings Affirmed

To From

Agence Francaise de Developpement

Sovereign Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+
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* * * * * * * * * Assistance Publique - Hopitaux de Paris * * * * * * * *

Downgraded

To From

Assistance Publique - Hopitaux de Paris

Senior Unsecured AA- AA

Downgraded; Outlook Action; Ratings Affirmed

To From

Assistance Publique - Hopitaux de Paris

Issuer Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+

Ratings Affirmed

Assistance Publique - Hopitaux de Paris

Commercial Paper A-1+

* * * * * * * * Caisse d'Amortissement de la Dette Sociale * * * * * * * *

Downgraded

To From

Caisse d'Amortissement de la Dette Sociale

Senior Unsecured AA- AA

Downgraded; Outlook Action; Ratings Affirmed

To From

Caisse d'Amortissement de la Dette Sociale

Issuer Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+

Ratings Affirmed

Caisse d'Amortissement de la Dette Sociale

Commercial Paper A-1+

* * * * * * * * * * Caisse des Dépôts et Consignations * * * * * * * * * *

Downgraded

To From

Caisse des Dépôts et Consignations

Senior Unsecured AA- AA

Downgraded; Outlook Action; Ratings Affirmed

To From

Caisse des Dépôts et Consignations

Issuer Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+

Ratings Affirmed

Caisse des Dépôts et Consignations

Commercial Paper A-1+
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* * * * * * * * * * * * * * * * * * SFIL * * * * * * * * * * * * * * * * *

Downgraded

To From

SFIL

Senior Unsecured AA- AA

Downgraded; Outlook Action; Ratings Affirmed

To From

SFIL

Issuer Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+

Ratings Affirmed

SFIL

Commercial Paper A-1+

* * * * * * * Societe Anonyme de Gestion de Stocks de Securite * * * * * *

Downgraded

To From

Societe Anonyme de Gestion de Stocks de Securite

Senior Unsecured AA- AA

Downgraded; Outlook Action; Ratings Affirmed

To From

Societe Anonyme de Gestion de Stocks de Securite

Issuer Credit Rating AA-/Stable/A-1+ AA/Negative/A-1+

Ratings Affirmed

Societe Anonyme de Gestion de Stocks de Securite

Commercial Paper A-1+

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.spglobal.com/ratings for further information. A description of each of
S&P Global Ratings' rating categories is contained in "S&P Global Ratings Definitions" at
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/504352. Complete ratings
information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings affected by this rating action
can be found on S&P Global Ratings' public website at www.spglobal.com/ratings. Alternatively, call S&P Global
Ratings' Global Client Support line (44) 20-7176-7176.

www.spglobal.com/ratingsdirect June 4, 2024       7

Seven French Government-Related Entities Downgraded To 'AA-' After Similar Action On France; Outlooks Stable



Contact List

PRIMARY CREDIT ANALYST PRIMARY CREDIT ANALYST PRIMARY CREDIT ANALYST

Pierre Hollegien

Paris

+ 33 14 075 2513

Pierre.Hollegien@spglobal.com

Adrienne Benassy

Paris

+33 144206689

adrienne.benassy@spglobal.com

Stephanie Mery

Paris

+ 0033144207344

stephanie.mery@spglobal.com

SECONDARY CONTACT SECONDARY CONTACT SECONDARY CONTACT

Sebastien Boreux

Paris

+ 33 14 075 2598

sebastien.boreux@spglobal.com

Remy Carasse

Paris

+ 33 14 420 6741

remy.carasse@spglobal.com

Marianne Tocanne

Paris

marianne.tocanne@spglobal.com

RESEARCH CONTRIBUTOR ADDITIONAL CONTACT ADDITIONAL CONTACT

Anand A Kole

CRISIL Global Analytical Center, an S&P affiliate,
Mumbai

Louise Morteveille

Paris

louise.morteveille@spglobal.com

Financial Institutions EMEA

Financial_Institutions_EMEA_Mailbox@spglobal.com

www.spglobal.com/ratingsdirect June 4, 2024       8

Seven French Government-Related Entities Downgraded To 'AA-' After Similar Action On France; Outlooks Stable

mailto: Pierre.Hollegien@spglobal.com
mailto: adrienne.benassy@spglobal.com
mailto: stephanie.mery@spglobal.com
mailto: sebastien.boreux@spglobal.com
mailto: remy.carasse@spglobal.com
mailto: marianne.tocanne@spglobal.com
mailto: louise.morteveille@spglobal.com
mailto: Financial_Institutions_EMEA_Mailbox@spglobal.com


www.spglobal.com/ratingsdirect June 4, 2024       9

Seven French Government-Related Entities Downgraded To 'AA-' After Similar Action On France; Outlooks Stable

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Copyright © 2024 by Standard & Poor’s Financial Services LLC. All rights reserved.


	Research:
	Agence Française de Developpement (AFD)
	Outlook

	Caisse des Depots et des Consignations (CDC)
	Outlook

	Assistance Publique - Hopitaux de Paris (AP-HP)
	Outlook
	Upside scenario

	Caisse d'Amortissement De La Dette Sociale (CADES)
	Outlook
	Upside scenario: 

	Societe Anonyme de Gestion de Stocks de Securite (SAGESS)
	Outlook

	Agence Centrale des Organismes de Securite Sociale (ACOSS)
	Outlook

	Societe de Financement Local (SFIL)
	Outlook

	Related Criteria
	Related Research
	Ratings List


