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Matmut Societe d’Assurance Mutuelle
Update to credit analysis

Summary
The credit profile of Matmut Société d’Assurance Mutuelle (“Matmut”), rated A2 for the

insurance financial strength, reflects the financial strength of the combined prudential

Matmut group, also known as SGAM Matmut. Although some of the group entities have no

capital link with Matmut, all companies forming the SGAM are joined together by financial

solidarity links.

The credit profile of Matmut is supported by (i) the group’s good capitalisation, as evidenced

by a Solvency II ratio of 189% as at YE 2023, (ii) its very strong brand and solid position

in the motor and home French insurance markets and (iii) its moderate risk profile overall

supported by a focus on retail and a good business diversification. These strengths are

however partly mitigated by (i) a low level of profitability and (ii) the absence of geographical

diversification.

On 20 December 2024, Matmut announced that it had entered into exclusive negotiation

with HSBC Continental Europe (A1/A1 stable, a31) to acquire HSBC Assurances Vie (France).

This transaction, if completed, would materially affect Matmut's business and financial

profiles but this credit opinion only discusses the current credit profile of the group.

Exhibit 1

Matmut has reported weak profitability in the last five years
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Credit strengths

» Group’s good capitalisation, as evidenced by a Solvency II ratio of 189% as at YE 2023

» Very strong brand and solid position in the motor and home French insurance markets

» Moderate risk profile overall supported by a focus on retail and a good business

diversification

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1422032
https://www.moodys.com/research/Matmut-Societe-dAssurance-Mutuelle-Acquisition-of-HSBC-Assurances-Vie-France-would-Issuer-Comment--PBC_1433985#7d6957d59318497b0eb4641ca47c5006
https://www.moodys.com/research/Matmut-Societe-dAssurance-Mutuelle-Acquisition-of-HSBC-Assurances-Vie-France-would-Issuer-Comment--PBC_1433985#7d6957d59318497b0eb4641ca47c5006


Moody's Ratings Financial Institutions

Credit challenges

» Low level of profitability

» Absence of geographical diversification

Rating outlook
The stable outlook on Matmut indicates our expectation that the mutual insurance group will continue to increase prices to offset

claims inflation and to restore technical profitability in the next 12-18 months. We also expect Matmut to maintain a Solvency II ratio

above 180%.

Factors that could lead to an upgrade
The rating could be upgraded in case of:

» a material improvement of geographic or business diversification, and

» an increase in profitability, as evidenced by a return-on-capital above 5%, while maintaining a Solvency II ratio above 180%.

Factors that could lead to a downgrade
The rating could be downgraded in case of:

» a decrease in profitability, as evidenced by a return-on-capital sustainably below 2%, prompted for example by a persistent high

combined ratio at the group level, or

» a deterioration of the group's franchise, as evidenced by a sustainable reduction of market share, or

» a sustainable deterioration of capital adequacy, with a Solvency II ratio remaining below 180%.

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

most updated credit rating action information and rating history.
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Key indicators

Exhibit 2

Matmut [1]
Key financial indicators (As reported Euro Millions)

 2023 2022 2021 2020 2019

Total Assets 7,344 6,827 6,462 6,269 6,044

Total Shareholders' Equity 2,234 2,009 1,965 1,875 1,814

Net income (loss) attributable to common 

shareholders'

44 47 88 60 69

Gross Written Premiums 2,925 2,477 2,401 2,285 2,255

Net Premiums Written 2,758 2,401 2,324 2,210 2,181

Moody's Adjusted

High Risk Assets % Shareholders' Equity 97.20% 100.40% 107.30% 105.70% 104.20%

Reinsurance Recoverable % Shareholders' Equity 21.50% 22.20% 14.50% 16.50% 16.10%

Gross Underwriting Leverage 314.30% 320.30% 310.00% 316.20% 315.00%

Goodwill & Intangibles % Shareholders' Equity 7.20% 6.80% 5.90% 5.00% 5.10%

Return on avg. Capital (1 yr. avg ROC) 2.10% 2.30% 4.60% 3.20% 3.90%

Sharpe Ratio of ROC (5 yr. avg) 303.90% 350.60% 555.00% 113.90% 57.70%

Adv./(Fav.) Loss Dev. % Beg. Reserves (1 yr. avg) -3.90% 0.60% NA NA NA

Financial Leverage 2.30% 2.50% 2.10% 2.00% 2.50%

Total Leverage 2.90% 3.00% 2.60% 2.50% 3.10%

Earnings Coverage (1 yr.) NA NA NA NA NA

Net Underwriting Expense Ratio 19.91% 20.30% 20.91% 20.75% 20.51%

Note: [1] All ratios are based on 'Adjusted' financials data and incorporate Moody's Global Standard Adjustments for Financial Corporations.
Sources: Company's reports and Moody’s Ratings

Profile
Matmut is the main insurance entity of the Matmut group which includes subsidiaries of Matmut and other affiliated mutual insurance

entities such as Matmut Mutualité (protection), Mutuelle Ociane Matmut (health), or Mgéfi (health insurance for the public sector).

Matmut is a mutual insurer operating exclusively in France, predominantly in the property and casualty (P&C) segment. The company

ranks among the top 10 motor and home insurers in France. The SGAM Matmut gradually expanded into health, life, and protection,

with notably the integration of the mutual Mgéfi in 2023.

Detailed credit considerations

Matmut Societe d’Assurance Mutuelle's ESG credit impact score is CIS-2

Market Position, Distribution and brand: Solid franchise with a very high brand awareness in France – A

Matmut is a leading mutual P&C insurer in France, with top 10 positions in the French home and motor markets. Despite the strong

competition from traditional players and bancassureurs, we expect the company to be able to maintain these market positions thanks

to a very well known brand in France and a well-controlled and cost efficient extensive proprietary branch network.

Matmut also owns a 34% stake in Cardif IARD, a joint-venture with BNP Paribas selling P&C products through the bank, but this entity

is and will remain a small contributor to Matmut's revenues and earnings in the coming years.

Matmut's P&C franchise is complemented by a good position in the health and protection market. The group operates in this segment

mainly through two entities: (1) Mgéfi, dedicated to the public sector, and (2) Mutuelle Ociane Matmut, with a majority of retail clients.

Matmut ranks amongst the top 15 individual health insurers and the group has successfully diversified its distribution channels in this

segment. Around 50% of Mutuelle Ociane Matmut sales are direct or through call centers.

Matmut is currently a small player in the French life market but will is seeking to grow this segment as part of its strategic plan.

Product Risk and diversification: Good business diversification and focus on short-tailed lines, partly offset by the absence

of geographic diversification – A
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We consider Matmut's product risk to be moderate-to-low, thanks to the large exposure to personal and short-tailed risks (90% of the

SGAM's P&C revenues in 2023). The group's diversification is growing, notably thanks to an increasing contribution from the health

segment (24% of premiums in 2023), but Matmut's business mix remains dominated by the motor business (43% of premiums). The

third largest business line is property (18%) which brings exposure to climatic events. Matmut benefits from the coverage of Caisse

Centrale de Réassurance for flood and drought risks, and from private reinsurance coverage for storms and hail events, even if the

private reinsurance coverage for climatic events has decreased in recent years, as evidenced by a higher retention since 2023.

We expect further diversification in the life segment going forward, but the lack of international diversification is a credit weakness.

We also expect the share of SME/corporate risks to grow in the near future, notably in health. This segment remains key for Matmut's

development in France and an important part of its multichannel distribution strategy is dedicated to SMEs.

Exhibit 3

Focus on Health and Protection growth
Gross Revenues
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Asset quality: very conservative investment policy – A

Matmut's asset quality is good, as evidenced by a high-risk assets (HRA) ratio below 100%, in line with an A score. This is due to a

conservative asset allocation, with more than 66% of the group's assets invested in fixed-income (including investment funds with a

majority exposure to fixed income), equities and participations for about 16%, and real-estate at approximately 8%. The exposure to

other risky assets (notably private equity, private debt, and infrastructure) remains low at approximately 5% of the total investment

portfolio combined.

Bonds investments are diversified as well, with a 50/50 breakdown roughly between sovereign debt and corporate bonds. The sovereign

bonds portfolio is mostly European-based and investment grade, but it includes 18% of Italian bonds, rated Baa3. The non-sovereign

bonds portfolio is also diversified with approximately 50% invested in corporate bonds and 50% in financials. In the corporate bonds

portfolio, most of the exposure is on investment-grade counterparts (89% in 2023) with an average rating of A, and Matmut mostly

invests in senior debt for its financial institutions bonds (90%).

Going forward, we do not expect significant changes in the investment allocation, and the asset quality should broadly remain in line

with the current rating.

Capital adequacy: strong and stable solvency – A

Matmut's capitalisation is strong, with a solid and stable Solvency II ratio at the SGAM level, close to 200% on average over the last

decade (YE 2023: 189%). We expect Matmut to maintain a Solvency II ratio above 180%.

As the business profile of Matmut is largely skewed toward domestic P&C, capital requirements are mostly driven by non-life

underwriting risk and market risk. The group's solvency II ratio is sensitive to interest rate risk, and inflation risk (through claims inflation

especially on the more long-tail business).

4          27 March 2025 Matmut Societe d’Assurance Mutuelle: Update to credit analysis



Moody's Ratings Financial Institutions

All companies forming the SGAM Matmut are joined together by financial solidarity links which start to be triggered when the Solvency

II ratios of one entity is below 120%. As at YE2023, all the major entities of the SGAM Matmut have high solvency ratios.

Exhibit 4

Matmut's Solvency II ratio

100%

120%

140%

160%

180%

200%

220%

240%

2019 2020 2021 2022 2023

Solvency II Ratio
Solvency II Ratio

Sources: Company's reports and Moody’s Ratings

Profitability: Technical profitability under pressure in P&C, offset by diversification in other segments – Baa

Matmut has demonstrated a stable profitability over time, mostly underpinned by adequate investment results, which constitute a

significant portion of the group's earnings (about 60% of profit before tax in 2022 and 90% in 2023, but expected to decrease back to

50% in 2024). Investment yield has been stable for Matmut over the years, between 2% and 3% on average (2023: 2.67%) including

realized profits.

Nonetheless, the return on capital (Moody’s calculation), which stood at slightly over 2% in 2023 and 3.2% on average in the last five

years, is below our expectation for an A rated insurer.

This low profitability is mostly explained by the P&C results. 2022 and 2023's results were negatively impacted by natural catastrophes

and related claims, resulting in combined ratios exceeding 100% for the P&C segment, particularly in motor and home. The hardening

of the reinsurance market in 2023, and a consequent higher retention of risks for Matmut also weighed on results. We expect Matmut

to continue to implement price increases and implement other measures to limit claims inflation (such as increasing the use of repair

shops, spare parts platform integration, and process digitization) to improve P&C profitability, although profitability in this segment will

remain moderate.

In health, results are positive and stable, although low (operating margin excl. financial result below 2% in 2022-23), but a slight

improvement is expected in 2024 thanks to good volumes, and the contributions from Mgéfi should also strengthen underwriting

performance.

We view positively the strategy of the group to further diversify in in life, health and protection, as this would reduce the group's

reliance on the low margin P&C segment and would bring more stability to technical results.

Reserve adequacy: Prudent policy but inflation risks in motor liability- A

Matmut's reserve policy is prudent, as indicated by an average favorable loss development of reserves (2022-2023) in line with an A

score. The group's reserving risk also benefits from the limited size of commercial exposure to date, and in recent years rising interest

rates have also had a positive impact on reserves, especially in 2023.

In 2023, reserve for future claims on the motor segment amounted to €1.5 billion, dominated by liability coverage that was marked

by a strong trend of claims inflation over the last years in France. In the home segment, reserve for future claims amounted to €876
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million at YE 2023, and natural catastrophes accounted for 52% of this amount. We therefore consider that claims inflation risks in

Motor remain the largest risk for reserve adequacy going forward.

Financial Flexibility: Very low leverage partly constrained by the group’s moderate size and access to capital markets – A

Matmut's financial leverage is very low. At YE 2023, adjusted leverage ratios (Moody’s calculation) stood below 5% for both financial

leverage and total leverage. Outstanding debt consists of bank borrowing, and pension obligations. Matmut could in theory issue RT1,

and T2-T3 debt, respectively for €600 million, and €700 million to improve its Solvency II ratio. However access to capital markets

remains limited at this stage and somewhat constrained by the moderate size of Matmut. The group’s mutualist structure also prevents

equity issuance if capital needs arise, which is not fully offset by potential issuance of mutual certificates.

ESG considerations

Matmut Societe d’Assurance Mutuelle's ESG credit impact score is CIS-2

Exhibit 5

ESG credit impact score

Source: Moody's Ratings

Matmut’s CIS-2 indicates no material impact of environmental social and governance factors on the rating. The group’s clear and long-

term oriented financial strategy and governance, coupled to its good level of capital and well-diversified business, helps mitigate its

exposure to social and environmental risks, in particular customer relations risk on the life and health segment, and physical climate risk

in the P&C segment.

Exhibit 6

ESG issuer profile scores

Source: Moody's Ratings

Environmental

Matmut is exposed to moderate environmental risk, notably physical climate risk arising from its P&C insurance business which is a

major source of the group’s revenues. This risk is moderated by its large and granular portfolio of mainly retail P&C clients and growing

share of premiums from Small and Medium-size Enterprises (SME) with only moderate exposure to natural catastrophe risks, and

largely covered by reinsurance treaties.. The exposure to carbon transition risk is low and arises from the long-duration assets held in

the group’s investment portfolio, especially for the life insurance business, which remains marginal but is expected to continue to grow.
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Social

Matmut has high exposure to demographic and societal trends. Longer lifespans and aging populations will affect the demand for

health and protection, retirement and estate planning products, as well as the pricing of life and health insurance policies as insurers

manage mortality, longevity and morbidity risks. Increased political scrutiny on Health insurance prices will also potentially weigh

on Matmut's ability to increase prices in the future in line with expected claims inflation and increasing frequencies. Finally, digital

innovations are already disrupting distribution patterns for life insurers, with effects ranging from the underwriting process itself to how

life insurance and retirement products are purchased.

Governance

Matmut faces low governance risks and its risk management, policies and procedures are in line with industry best practices. The

group’s mutual insurance governance is organized around the SGAM (Société de Groupe d’Assurance Mutuelle) Matmut, with a board

and an executive committee for the decision making process. The issuer’s financial strategy and risk management is strong, supported

by a high level of capital and low leverage to date. The management team also benefits from a good track record of executing on

business priorities. The focus on the French domestic market also makes the structure less complex than some peers, which have

international operations too.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the

latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
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Rating methodology and scorecard factors

Exhibit 7

Rating Factors

Financial Strength Rating Scorecard [1][2] Aaa Aa A Baa Ba B Caa ScoreAdj Score

Business Profile Aa A
Market Position, Brand and Distribution (25%) Aa A

-Relative Market Share Ratio X
-Net Underwriting Expense Ratio X

Product Focus and Diversification (10%) A A
-Product Risk X
-P&C Insurance Product Diversification X
-Geographic Diversification X

Financial Profile A A
Asset Quality (10%) A A

-High Risk Assets % Shareholders' Equity X
-Reinsurance Recoverables (or Reinsurance Contract Assets) /
Shareholders’ Equity

X

-Goodwill & Intangibles % Shareholders' Equity X
Capital Adequacy (15%) A A

-Gross Underwriting Leverage X
Profitability (15%) A Baa

-Return on Capital (5 yr. avg.) X
-Sharpe Ratio of ROC (5 yr.) X

Reserve Adequacy (10%) Aa A
-Net Loss Reserves Development / Beginning Net Loss Reserves (5 yr.
wtd. avg.)

X

Financial Flexibility (15%) Aa A
-Financial Leverage X
-Total Leverage X
-Earnings Coverage (5 yr. avg.)
-Cash Flow Coverage (5 yr. avg.)

Operating Environment Aaa - A Aaa - A
Preliminary Standalone Outcome Aa3 A2
[1] Information based on LOCAL GAAP financial statements as of fiscal year ended December 31, 2023. [2] The Scorecard rating is an important component of the company's published

rating, reflecting the standalone financial strength before other considerations (discussed above) are incorporated into the analysis.
Source: Moody’s Ratings

Ratings

Exhibit 8

Category Moody's Rating

MATMUT

Outlook STA
Insurance Financial Strength A2

Source: Moody's Ratings

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

8          27 March 2025 Matmut Societe d’Assurance Mutuelle: Update to credit analysis



Moody's Ratings Financial Institutions

© 2025 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT

COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT

MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS

ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET

VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS

ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK

AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT

RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.

MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE

EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER

CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND

INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF

IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED

OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

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

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR

DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,

METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED

FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

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

as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it

uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,

MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any

indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any

such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or

damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a

particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory

losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the

avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,

representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT

RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including

corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,

agreed to pay Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody’s Ratings” brand

name (“Moody’s Ratings”), also maintain policies and procedures to address the independence of Moody’s Ratings’ credit ratings and credit rating processes. Information regarding

certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also

publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —

Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,

Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit

rating agency subsidiaries of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors

Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you

represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or

indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to

the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in

India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody’s Ratings Rating Symbols and Definitions): Please note that neither a Second

Party Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.

JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations

applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green

Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents

submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory

purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s

Republic of China, excluding Hong Kong, Macau and Taiwan.

9          27 March 2025 Matmut Societe d’Assurance Mutuelle: Update to credit analysis

https://ir.moodys.com/investor-relations/


Moody's Ratings Financial Institutions

REPORT NUMBER 1422032

10          27 March 2025 Matmut Societe d’Assurance Mutuelle: Update to credit analysis



Moody's Ratings Financial Institutions

CLIENT SERVICES

Americas 1-212-553-1653

Asia Pacific 852-3551-3077

Japan 81-3-5408-4100

EMEA 44-20-7772-5454

11          27 March 2025 Matmut Societe d’Assurance Mutuelle: Update to credit analysis


