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I. Programme Overview

Chart 1:
Overview Rating history
Total outstanding liabilities: EUR 42,250,000,000 Aaa Aaa (cr)
Total assets in the Cover Pool: EUR 65,285,953,014 ::21 ! ::% ((c:?)
Issuer name / CR Assessment: Crédit Mutuel Home Loan SFH / n/a A;? * 261*3(;;”
Group or parent name / CR Assessment: Banque Federative du Credit Mutuel / Aa3(cr) " a2 (cr)
o S
Baa2 Baa2 (cr)
Baa3 Baa3 (cr)

N Bal Bal (cr)
Ratings Ba2 Ba2 (cr)
Covered bonds rating: Aaa o ey
Entity used in Moody's EL & TPI analysis: Banque Federative du Credit Mutuel 82 B2 (cr)

CB anchor: Aa2 Dec. 205, Mar., 2055 2055 Ot205y P20y, r2g,, M0, oy, 203, "6 205 Mo 2025
CR Assessment: Aa3(cr)
Adjusted BCA / SUR: a3/A1 s COVered Bond essssss Sovereign e Adjusted BCA = = = CR Assessment (RHS) e = = CB Anchor
Unsecured claim used for Moody's EL analysis: Yes
II. Value of the Cover Pool -
Chart2:
Collateral quality Asset types in cover pool Other/
Collateral Score: 3.4% Supplementary
Collateral Score excl. systemic risk: n/a assets, 0.4%
Cover Pool losses
Collateral Risk (Collateral Score post-haircut): 2.3% 10%
Market Risk: 20.5% 90%
22.7% 100% A
Residential assets,
99.6%
1Il. Over-Collateralisation Levels (notes 2 & 3)
Over-Collateralisation (OC) figures presented below can include Eligible and Non-Eligible collateral.
Over-Collateralisation levels are provided on nominal basis
Current situation Sensitivity scenario CB anchor
Committed OC (Nominal): 81% OC consistent with current rating
Current OC: 54.5%
Scenario 1: CB anchor is lowered by 1notch 11.5%
OC consistent with current rating (note 4) 5.5%
IV. Timely Payment Indicator & TPI Leeway
Legal framework
Timely Payment Indicator (TPI): Probable-High Does a specific covered bond law apply for this programme: Yes
TPI Leeway: 4 Main country in which collateral is based / issuer is based: France / France
Programme setup / structure: Specialist credit institution issuer
Extract from TP table
CB Anchor Probable-High Timely principal payments
Aaa Aaa Maturity type: Soft Bullet
Aal Aaa Committed liquidity reserve for principal amount of all hard bullet bonds to be
Aa2 Aaa funded at least 180 days before maturity: Yes
Aa3 Aaa Committed liquidity reserve for principal amount of all soft bullet bonds to be
Al Aaa funded at least 180 days before initial maturity: No
A2 Aaa Maximum length of maturity extension: > 6 months but < 12 months
A3 Aaa
Baal Aal

(note 1) The data reported in this PO is based on information provided by the issuer and may include certain assumptions made by Moody's. Moody's accepts no responsibility for the information provided to it and, whilst it believes the assumptions it has made are reasonable, cannot
guarantee that they are or will remain accurate. Although Moody's encourages all issuers to provide reporting data in a consistent manner, there may be differences in the way that certain data is categorised by issuers. The data reporting template (which Issuers are requested to use) is
available on request. Credit ratings, TP and TPI Leeway shown in this PO are as of publication date.

(note 2) This assumes the Covered Bonds rating is not constrained by the TPI. Also to the extent rating assumptions change following a downgrade or an upgrade of the Issuer, the necessary OC stated here may also change. This is especially significant in the case of CR assessments of A3(cr)
or Baa(cr), as the necessary OC following a 1 notch downgrade may then be substantially higher than the amount suggested here as market risks are considered more critically by Moody’s at this time. In any event, the necessary OC amounts stated here are subject to change at anytime at
Moody's discretion.

(note 3) This is the minimum OC calculated to be consistent with the current rating under Moody’s expected loss model. However, the level of OC consistent with a given rating level may differ from this amount where ratings are capped under the TPI framework and, for example, where
committee discretion is applied.

(note 4) The OC consistent with the current rating is the minimum level of over-collateralisation which is necessary to support the covered bond rating at its current level on the basis of the pool as per the cut-off date. The sensitivity run is based on certain assumptions, including that the
Covered Bonds rating is not constrained by the TPI. Further, this sensitivity run is a model output only and therefore a simplification as it does not take into account certain assumptions that may change as an issuer is downgraded, and as a result the actual OC number consistent with the
current rating may be higher than shown. The OC required may also differ from the model output in situations when committee discretion is applied. In any event, the OC amounts stated here are subject to change at any time at Moody’s discretion.
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DataAttachment

		Key		Description		Value

		P.PID		Programme Id		3

		P.PNM		Programme Name		Credit Mutuel Home Loan SFH - Mortgage Covered Bonds

		P.YIRA		Year of initial rating assignment		2007

		P.CODT		Reporting as of		31-Dec-2024

		P.COQTR		PO Quarter		Q4 2024

		P.CURR		Currency		EUR

		P.TOL		Total  outstanding liabilities		42,250,000,000

		P.TACP		Total assets in the Cover Pool		65,285,953,014

		P.ISRN		Issuer name		Crédit Mutuel Home Loan SFH

		P.ISRCRA		Issuer CR Assessment		n/a 

		P.GPN		Group or parent name		Banque Federative du Credit Mutuel

		P.GPCRA		Group or parent CR Assessment		Aa3(cr) 

		P.MCT		Main collateral type		Residential

		P.CBR		Covered bonds rating		Aaa 

		P.ELORGN		Entity used in Moody's EL & TPI analysis Name		Banque Federative du Credit Mutuel

		P.CBA		CB anchor		Aa2

		P.ELORGCRA		Entity used in Moody's EL & TPI analysis CR Assessment		Aa3(cr)

		P.ELORGSUR		Entity used in Moody's EL & TPI analysis SUR/Issuer Rating		A1

		P.ELORGABCA		Entity used in Moody's EL & TPI analysis Adjusted BCA		a3

		P.UCELA		Unsecured claim used for Moody's EL analysis		Yes

		P.CBLAW		Does a specific Covered Bonds Law apply for this Programme		Yes

		P.COLCTRY		Main Country in which Collateral is based		France

		P.ISRCTRY		Country in which Issuer is based		France

		P.ST		Structure Type		Specialist credit institution issuer

		P.CS		Collateral Score		3.4%

		P.CSEXSR		Collateral Score excl. systemic risk		n/a

		P.CLTRSK		Collateral Risk (Collateral Score post-haircut)		2.3%

		P.MKTRSK		Market Risk		20.5%

		P.CMTOC		Committed OC		8.1%

		P.CMTOCBSS		Committed OC Basis		Nominal

		P.EOCL1N		Estimated OC to maintain current rating when CB Anchor is lowered by 1 notch		11.5%

		P.CUROC		Current OC		54.5%

		P.OCCCR		OC consistent with current rating		5.5%

		P.TPI		Timely Payment Indicator (TPI)		Probable-High

		P.TPILWY		TPI Leeway		4

		P.LRHBB		Committed liquidity reserve for principal amount of all hard bullet bonds to be funded at least 180 days before maturity		Yes

		P.LRSBB		Committed liquidity reserve for principal amount of all soft bullet bonds to be funded at least 180 days before initial maturity		No

		P.PRINPAY		Principal Payment		Soft Bullet

		P.MLME		Maximum length of maturity extension		> 6 months but ≤  12 months

		P.TRGMATEX		Trigger for maturity extension		n/a

		P.FDT		Final decision on trigger		

		P.RESIP		Residential assets		99.6%

		P.COMMP		Commercial assets		0.0%

		P.PSP		Public-Sector assets		0.0%

		P.MFP		Multi Family assets		0.0%

		P.OTHP		Other assets		0.4%

		P.FIXCP		Fixed Rate assets in the Cover Pool		98.5%

		P.FIXCB		Fixed Rate Covered Bonds outstanding		97.6%

		P.WALCB		WAL of outstanding Covered Bonds (in years)		6.4

		P.WALCBFLT		WAL of outstanding Covered Bonds Floating (in years)		3.8

		P.WALCBFXD		WAL of outstanding Covered Bonds Fixed (in years)		6.5

		P.WALCP		WAL of the Cover Pool (in years)		8.1

		P.WALCPFLT		WAL of the Cover Pool Floating (in years)		6.3

		P.WALCPFXD		WAL of the Cover Pool Fixed (in years)		8.1

		P.WALCPTTR		WAL of the Cover Pool Time to Reset (in years)		n/a

		P.IRSCP		Interest rate swap(s) in the Cover Pool		No

		P.IGIRSP		Intra-group interest rate swap(s) provider(s)		No

		P.CSCP		Currency swap(s) in the Cover Pool		No

		P.IGCSP		Intra-group currency swap(s) provider(s)		No

		P.CPCUR1N		Currency before Swaps in Cover Pool Name		EUR

		P.CPCUR1V		Currency before Swaps in Cover Pool Value (in millions)		65,286

		P.CBCUR1N		Currency before Swaps in Covered Bonds Name		EUR

		P.CBCUR1V		Currency before Swaps in Covered Bonds Value (in millions)		42,250

		P.SFN1P		Period (in years)		0.00

		P.SFN1M		Mismatch in liabilities		0.0%

		P.SFN2P		Period (in years)		0.25

		P.SFN2M		Mismatch in liabilities		1.6%

		P.SFN3P		Period (in years)		0.50

		P.SFN3M		Mismatch in liabilities		0.0%

		P.SFN4P		Period (in years)		0.75

		P.SFN4M		Mismatch in liabilities		0.0%

		P.SFN5P		Period (in years)		1.00

		P.SFN5M		Mismatch in liabilities		0.0%

		P.SFN6P		Period (in years)		1.25

		P.SFN6M		Mismatch in liabilities		0.0%

		P.SFN7P		Period (in years)		1.50

		P.SFN7M		Mismatch in liabilities		0.0%

		P.SFN8P		Period (in years)		1.75

		P.SFN8M		Mismatch in liabilities		0.0%

		P.SFN9P		Period (in years)		2.00

		P.SFN9M		Mismatch in liabilities		0.0%

		P.SFN10P		Period (in years)		2.25

		P.SFN10M		Mismatch in liabilities		0.0%

		P.SFN11P		Period (in years)		2.50

		P.SFN11M		Mismatch in liabilities		0.0%

		P.SFN12P		Period (in years)		2.75

		P.SFN12M		Mismatch in liabilities		0.1%

		P.SFN13P		Period (in years)		3.00

		P.SFN13M		Mismatch in liabilities		1.2%

		P.SFN14P		Period (in years)		3.25

		P.SFN14M		Mismatch in liabilities		4.0%

		P.SFN15P		Period (in years)		3.50

		P.SFN15M		Mismatch in liabilities		4.5%

		P.SFN16P		Period (in years)		3.75

		P.SFN16M		Mismatch in liabilities		7.4%

		P.SFN17P		Period (in years)		4.00

		P.SFN17M		Mismatch in liabilities		8.0%

		P.SFN18P		Period (in years)		4.25

		P.SFN18M		Mismatch in liabilities		8.5%

		P.SFN19P		Period (in years)		4.50

		P.SFN19M		Mismatch in liabilities		10.3%

		P.SFN20P		Period (in years)		4.75

		P.SFN20M		Mismatch in liabilities		10.8%

		P.SFN21P		Period (in years)		5.00

		P.SFN21M		Mismatch in liabilities		12.0%

		P.SFN22P		Period (in years)		5.25

		P.SFN22M		Mismatch in liabilities		12.6%

		P.SFN23P		Period (in years)		5.50

		P.SFN23M		Mismatch in liabilities		10.8%

		P.SFN24P		Period (in years)		5.75

		P.SFN24M		Mismatch in liabilities		12.1%

		P.SFN25P		Period (in years)		6.00

		P.SFN25M		Mismatch in liabilities		13.9%

		P.SFN26P		Period (in years)		6.25

		P.SFN26M		Mismatch in liabilities		15.1%

		P.SFN27P		Period (in years)		6.50

		P.SFN27M		Mismatch in liabilities		13.4%

		P.SFN28P		Period (in years)		6.75

		P.SFN28M		Mismatch in liabilities		11.8%

		P.SFN29P		Period (in years)		7.00

		P.SFN29M		Mismatch in liabilities		11.3%

		P.SFN30P		Period (in years)		7.25

		P.SFN30M		Mismatch in liabilities		9.7%

		P.SFN31P		Period (in years)		7.50

		P.SFN31M		Mismatch in liabilities		8.1%

		P.SFN32P		Period (in years)		7.75

		P.SFN32M		Mismatch in liabilities		6.5%

		P.SFN33P		Period (in years)		8.00

		P.SFN33M		Mismatch in liabilities		6.7%

		P.SFN34P		Period (in years)		8.25

		P.SFN34M		Mismatch in liabilities		7.5%

		P.SFN35P		Period (in years)		8.50

		P.SFN35M		Mismatch in liabilities		6.0%

		P.SFN36P		Period (in years)		8.75

		P.SFN36M		Mismatch in liabilities		4.5%

		P.SFN37P		Period (in years)		9.00

		P.SFN37M		Mismatch in liabilities		3.0%

		P.SFN38P		Period (in years)		9.25

		P.SFN38M		Mismatch in liabilities		1.5%

		P.SFN39P		Period (in years)		9.50

		P.SFN39M		Mismatch in liabilities		0.1%

		P.SFN40P		Period (in years)		9.75

		P.SFN40M		Mismatch in liabilities		0.0%

		P.AMR1P		Period (in years)		0.00

		P.AMR1A		Assets (in millions)		65,286

		P.AMR1L		Liabilities (in millions)		42,250

		P.AMR2P		Period (in years)		0.25

		P.AMR2A		Assets (in millions)		63,828

		P.AMR2L		Liabilities (in millions)		41,500

		P.AMR3P		Period (in years)		0.50

		P.AMR3A		Assets (in millions)		62,650

		P.AMR3L		Liabilities (in millions)		39,750

		P.AMR4P		Period (in years)		0.75

		P.AMR4A		Assets (in millions)		61,471

		P.AMR4L		Liabilities (in millions)		39,750

		P.AMR5P		Period (in years)		1.00

		P.AMR5A		Assets (in millions)		60,295

		P.AMR5L		Liabilities (in millions)		39,750

		P.AMR6P		Period (in years)		1.25

		P.AMR6A		Assets (in millions)		59,123

		P.AMR6L		Liabilities (in millions)		38,750

		P.AMR7P		Period (in years)		1.50

		P.AMR7A		Assets (in millions)		57,954

		P.AMR7L		Liabilities (in millions)		37,750

		P.AMR8P		Period (in years)		1.75

		P.AMR8A		Assets (in millions)		56,790

		P.AMR8L		Liabilities (in millions)		37,750

		P.AMR9P		Period (in years)		2.00

		P.AMR9A		Assets (in millions)		55,630

		P.AMR9L		Liabilities (in millions)		37,750

		P.AMR10P		Period (in years)		2.25

		P.AMR10A		Assets (in millions)		54,476

		P.AMR10L		Liabilities (in millions)		36,250

		P.AMR11P		Period (in years)		2.50

		P.AMR11A		Assets (in millions)		53,327

		P.AMR11L		Liabilities (in millions)		34,500

		P.AMR12P		Period (in years)		2.75

		P.AMR12A		Assets (in millions)		52,182

		P.AMR12L		Liabilities (in millions)		33,250

		P.AMR13P		Period (in years)		3.00

		P.AMR13A		Assets (in millions)		51,044

		P.AMR13L		Liabilities (in millions)		32,250

		P.AMR14P		Period (in years)		3.25

		P.AMR14A		Assets (in millions)		49,912

		P.AMR14L		Liabilities (in millions)		31,000

		P.AMR15P		Period (in years)		3.50

		P.AMR15A		Assets (in millions)		48,784

		P.AMR15L		Liabilities (in millions)		29,000

		P.AMR16P		Period (in years)		3.75

		P.AMR16A		Assets (in millions)		47,663

		P.AMR16L		Liabilities (in millions)		28,000

		P.AMR17P		Period (in years)		4.00

		P.AMR17A		Assets (in millions)		46,549

		P.AMR17L		Liabilities (in millions)		26,000

		P.AMR18P		Period (in years)		4.25

		P.AMR18A		Assets (in millions)		45,442

		P.AMR18L		Liabilities (in millions)		25,000

		P.AMR19P		Period (in years)		4.50

		P.AMR19A		Assets (in millions)		44,341

		P.AMR19L		Liabilities (in millions)		24,000

		P.AMR20P		Period (in years)		4.75

		P.AMR20A		Assets (in millions)		43,247

		P.AMR20L		Liabilities (in millions)		22,500

		P.AMR21P		Period (in years)		5.00

		P.AMR21A		Assets (in millions)		42,161

		P.AMR21L		Liabilities (in millions)		21,500

		P.AMR22P		Period (in years)		5.25

		P.AMR22A		Assets (in millions)		41,083

		P.AMR22L		Liabilities (in millions)		20,250

		P.AMR23P		Period (in years)		5.50

		P.AMR23A		Assets (in millions)		40,013

		P.AMR23L		Liabilities (in millions)		19,250

		P.AMR24P		Period (in years)		5.75

		P.AMR24A		Assets (in millions)		38,953

		P.AMR24L		Liabilities (in millions)		19,250

		P.AMR25P		Period (in years)		6.00

		P.AMR25A		Assets (in millions)		37,902

		P.AMR25L		Liabilities (in millions)		18,000

		P.AMR26P		Period (in years)		6.25

		P.AMR26A		Assets (in millions)		36,863

		P.AMR26L		Liabilities (in millions)		16,500

		P.AMR27P		Period (in years)		6.50

		P.AMR27A		Assets (in millions)		35,834

		P.AMR27L		Liabilities (in millions)		15,250

		P.AMR28P		Period (in years)		6.75

		P.AMR28A		Assets (in millions)		34,814

		P.AMR28L		Liabilities (in millions)		15,250

		P.AMR29P		Period (in years)		7.00

		P.AMR29A		Assets (in millions)		33,806

		P.AMR29L		Liabilities (in millions)		15,250

		P.AMR30P		Period (in years)		7.25

		P.AMR30A		Assets (in millions)		32,811

		P.AMR30L		Liabilities (in millions)		14,750

		P.AMR31P		Period (in years)		7.50

		P.AMR31A		Assets (in millions)		31,827

		P.AMR31L		Liabilities (in millions)		14,750

		P.AMR32P		Period (in years)		7.75

		P.AMR32A		Assets (in millions)		30,855

		P.AMR32L		Liabilities (in millions)		14,750

		P.AMR33P		Period (in years)		8.00

		P.AMR33A		Assets (in millions)		29,895

		P.AMR33L		Liabilities (in millions)		14,750

		P.AMR34P		Period (in years)		8.25

		P.AMR34A		Assets (in millions)		28,948

		P.AMR34L		Liabilities (in millions)		14,000

		P.AMR35P		Period (in years)		8.50

		P.AMR35A		Assets (in millions)		28,011

		P.AMR35L		Liabilities (in millions)		13,000

		P.AMR36P		Period (in years)		8.75

		P.AMR36A		Assets (in millions)		27,087

		P.AMR36L		Liabilities (in millions)		13,000

		P.AMR37P		Period (in years)		9.00

		P.AMR37A		Assets (in millions)		26,177

		P.AMR37L		Liabilities (in millions)		13,000

		P.AMR38P		Period (in years)		9.25

		P.AMR38A		Assets (in millions)		25,279

		P.AMR38L		Liabilities (in millions)		13,000

		P.AMR39P		Period (in years)		9.50

		P.AMR39A		Assets (in millions)		24,393

		P.AMR39L		Liabilities (in millions)		13,000

		P.AMR40P		Period (in years)		9.75

		P.AMR40A		Assets (in millions)		23,519

		P.AMR40L		Liabilities (in millions)		13,000

		P.MMTL		Maximum mismatch in % of total liabilities		15.1%

		1.ATYPE		Asset type		Residential

		1.ASTYPE		Asset sub type		Residential Assets

		1.ABAL		Asset balance		65,001,025,056

		1.ALN		Average loan balance		105,995

		1.NOL		Number of loans		613,248

		1.NOB		Number of borrowers		542,221

		1.NOP		Number of properties		586,656

		1.WART		WA remaining term (in months)		185

		1.WASN		WA seasoning (in months)		67

		1.LEG		Loans with an external guarantee in addition to a mortgage		n/a

		1.IOL		Interest only Loans		0.0%

		1.LSH		Loans for second homes / Vacation		2.5%

		1.BTLL		Buy to let loans / Non owner occupied properties		22.6%

		1.LIV		Limited income verified		n/d

		1.ACC		Adverse credit characteristics		n/d

		1.LARR2T6M		Loans in arrears ( ≥ 2months - < 6months)		n/d

		1.LARR6T12M		Loans in arrears ( ≥ 6months - < 12months)		n/d

		1.LARR12MP		Loans in arrears ( ≥ 12months)		n/d

		1.LARRFCL		Loans in a foreclosure procedure		n/d

		1.LTOHC		Loans to tenants of tenant-owned Housing Cooperatives		n/a

		1.LOTHMF		Other type of Multi-Family loans		n/a

		1.WAULTV		WA unindexed LTV		66.0%

		1.WAILTV		WA Indexed LTV		62.0%

		1.VALTYP		Valuation type		Market Value

		1.LTVT		LTV threshold		80.0%

		1.JNRRNK		Junior ranks		n/d

		1.PRRRNK		Loans with Prior Ranks		n/d

		1.ULTV0T40		UnIndexed LTV 0-40%		12.9%

		1.ULTV40T50		UnIndexed LTV 40-50% 		8.9%

		1.ULTV50T60		UnIndexed LTV 50-60% 		12.1%

		1.ULTV60T70		UnIndexed LTV 60-70% 		15.9%

		1.ULTV70T80		UnIndexed LTV 70-80% 		20.6%

		1.ULTV80T85		UnIndexed LTV 80-85% 		11.9%

		1.ULTV85T90		UnIndexed LTV 85-90% 		11.1%

		1.ULTV90T95		UnIndexed LTV 90-95% 		5.6%

		1.ULTV95T100		UnIndexed LTV 95-100% 		1.0%

		1.ULTV100T105		UnIndexed LTV 100-105% 		0.1%

		1.ULTV105P		UnIndexed LTV >105%		0.0%

		1.ILTV0T40		Indexed LTV 0-40%		16.6%

		1.ILTV40T50		Indexed LTV 40-50% 		11.0%

		1.ILTV50T60		Indexed LTV 50-60% 		14.4%

		1.ILTV60T70		Indexed LTV 60-70% 		17.0%

		1.ILTV70T80		Indexed LTV 70-80% 		18.2%

		1.ILTV80T85		Indexed LTV 80-85% 		8.7%

		1.ILTV85T90		Indexed LTV 85-90% 		8.1%

		1.ILTV90T95		Indexed LTV 90-95% 		5.9%

		1.ILTV95T100		Indexed LTV 95-100% 		

		1.ILTV100T105		Indexed LTV 100-105% 		

		1.ILTV105P		Indexed LTV >105%		

		1.IRFLT		Intrest Rate - Floating		1.1%

		1.IRFL2		Intrest Rate - Fixed, reset < 2y		0.0%

		1.IRF2T5		Intrest Rate - Fixed, reset 2-5y		0.1%

		1.IRFM5		Intrest Rate - Fixed, reset > 5y		98.9%

		1.RGN1N		Region 1 Name		Île-de-France

		1.RGN1V		Region 1 Value		19.2%

		1.RGN2N		Region 2 Name		Grand Est

		1.RGN2V		Region 2 Value		14.9%

		1.RGN3N		Region 3 Name		Auvergne-Rhône-Alpes

		1.RGN3V		Region 3 Value		14.6%

		1.RGN4N		Region 4 Name		Provence-Alpes-Côte d'Azur

		1.RGN4V		Region 4 Value		10.2%

		1.RGN5N		Region 5 Name		Hauts-de-France

		1.RGN5V		Region 5 Value		8.4%

		1.RGN6N		Region 6 Name		Occitanie

		1.RGN6V		Region 6 Value		6.3%

		1.RGN7N		Region 7 Name		Pays de la Loire

		1.RGN7V		Region 7 Value		5.7%

		1.RGN8N		Region 8 Name		Nouvelle-Aquitaine

		1.RGN8V		Region 8 Value		5.4%

		1.RGN9N		Region 9 Name		Normandie

		1.RGN9V		Region 9 Value		4.4%

		1.RGN10N		Region 10 Name		Bourgogne-Franche-Comté

		1.RGN10V		Region 10 Value		3.9%

		1.RGN11N		Region 11 Name		Centre-Val de Loire

		1.RGN11V		Region 11 Value		3.5%

		1.RGN12N		Region 12 Name		Bretagne

		1.RGN12V		Region 12 Value		2.1%

		1.RGN13N		Region 13 Name		Outre Mer

		1.RGN13V		Region 13 Value		0.9%

		1.RGN14N		Region 14 Name		Corse

		1.RGN14V		Region 14 Value		0.5%

		1.SSNL12		Seasoning - Less than 12 months		2.3%

		1.SSN12T24		Seasoning - 12 to 24 months		6.7%

		1.SSN24T36		Seasoning - 24 to 36 months		11.3%

		1.SSN36T60		Seasoning - 36 to 60 months		30.9%

		1.SSNM60		Seasoning - More than 60 months		48.9%

		1.EPC1N		EPC 1 Name		A

		1.EPC1V		EPC 1 Value		

		1.EPC2N		EPC 2 Name		B

		1.EPC2V		EPC 2 Value		

		1.EPC3N		EPC 3 Name		C

		1.EPC3V		EPC 3 Value		

		1.EPC4N		EPC 4 Name		D

		1.EPC4V		EPC 4 Value		

		1.EPC5N		EPC 5 Name		E

		1.EPC5V		EPC 5 Value		

		1.EPC6N		EPC 6 Name		F

		1.EPC6V		EPC 6 Value		

		1.EPC7N		EPC 7 Name		G

		1.EPC7V		EPC 7 Value		

		1.EPC8N		EPC 8 Name		No data

		1.EPC8V		EPC 8 Value		100.0%

		B.1ISIN		ISIN		FR001400RQS1

		B.1SERNO		Series Number		66

		B.1CUR		Currency		EUR

		B.1OAMT		Outstanding Amount		2,000,000,000

		B.1ISDT		Issuance Date		26-Jul-2024

		B.1EMDT		Expected Maturity		20-Jan-2039

		B.1LGMDT		Extended Maturity		20-Jan-2040

		B.1IRT		Interest Rate Type		Fixed rate

		B.1CPN		Coupon		3.240%

		B.1PP		Principal Payment		Soft Bullet

		B.1ESG		ESG		Other label bond

		B.2ISIN		ISIN		FR001400ROL1

		B.2SERNO		Series Number		65

		B.2CUR		Currency		EUR

		B.2OAMT		Outstanding Amount		2,000,000,000

		B.2ISDT		Issuance Date		24-Jul-2024

		B.2EMDT		Expected Maturity		15-Oct-2038

		B.2LGMDT		Extended Maturity		15-Oct-2039

		B.2IRT		Interest Rate Type		Fixed rate

		B.2CPN		Coupon		3.230%

		B.2PP		Principal Payment		Soft Bullet

		B.2ESG		ESG		Other label bond

		B.3ISIN		ISIN		FR001400RNW0

		B.3SERNO		Series Number		67

		B.3CUR		Currency		EUR

		B.3OAMT		Outstanding Amount		1,500,000,000

		B.3ISDT		Issuance Date		23-Jul-2024

		B.3EMDT		Expected Maturity		23-Jul-2029

		B.3LGMDT		Extended Maturity		23-Jul-2030

		B.3IRT		Interest Rate Type		Fixed rate

		B.3CPN		Coupon		3.000%

		B.3PP		Principal Payment		Soft Bullet

		B.3ESG		ESG		Other label bond

		B.4ISIN		ISIN		FR001400RMC4

		B.4SERNO		Series Number		64

		B.4CUR		Currency		EUR

		B.4OAMT		Outstanding Amount		2,000,000,000

		B.4ISDT		Issuance Date		22-Jul-2024

		B.4EMDT		Expected Maturity		04-Mar-2037

		B.4LGMDT		Extended Maturity		04-Mar-2038

		B.4IRT		Interest Rate Type		Fixed rate

		B.4CPN		Coupon		3.250%

		B.4PP		Principal Payment		Soft Bullet

		B.4ESG		ESG		Other label bond

		B.5ISIN		ISIN		FR001400RLJ1

		B.5SERNO		Series Number		63

		B.5CUR		Currency		EUR

		B.5OAMT		Outstanding Amount		2,000,000,000

		B.5ISDT		Issuance Date		17-Jul-2024

		B.5EMDT		Expected Maturity		18-Mar-2036

		B.5LGMDT		Extended Maturity		18-Mar-2037

		B.5IRT		Interest Rate Type		Fixed rate

		B.5CPN		Coupon		3.260%

		B.5PP		Principal Payment		Soft Bullet

		B.5ESG		ESG		Other label bond

		B.6ISIN		ISIN		FR001400RGL7

		B.6SERNO		Series Number		62

		B.6CUR		Currency		EUR

		B.6OAMT		Outstanding Amount		2,000,000,000

		B.6ISDT		Issuance Date		12-Jul-2024

		B.6EMDT		Expected Maturity		21-Mar-2035

		B.6LGMDT		Extended Maturity		21-Mar-2036

		B.6IRT		Interest Rate Type		Fixed rate

		B.6CPN		Coupon		3.300%

		B.6PP		Principal Payment		Soft Bullet

		B.6ESG		ESG		Other label bond

		B.7ISIN		ISIN		FR001400R427

		B.7SERNO		Series Number		60

		B.7CUR		Currency		EUR

		B.7OAMT		Outstanding Amount		1,000,000,000

		B.7ISDT		Issuance Date		28-Jun-2024

		B.7EMDT		Expected Maturity		28-Jun-2038

		B.7LGMDT		Extended Maturity		28-Jun-2039

		B.7IRT		Interest Rate Type		Fixed rate

		B.7CPN		Coupon		3.230%

		B.7PP		Principal Payment		Soft Bullet

		B.7ESG		ESG		Other label bond

		B.8ISIN		ISIN		FR001400R419

		B.8SERNO		Series Number		61

		B.8CUR		Currency		EUR

		B.8OAMT		Outstanding Amount		1,000,000,000

		B.8ISDT		Issuance Date		28-Jun-2024

		B.8EMDT		Expected Maturity		28-Jun-2039

		B.8LGMDT		Extended Maturity		28-Jun-2040

		B.8IRT		Interest Rate Type		Fixed rate

		B.8CPN		Coupon		3.230%

		B.8PP		Principal Payment		Soft Bullet

		B.8ESG		ESG		Other label bond

		B.9ISIN		ISIN		FR001400OZH2

		B.9SERNO		Series Number		59

		B.9CUR		Currency		EUR

		B.9OAMT		Outstanding Amount		1,250,000,000

		B.9ISDT		Issuance Date		28-Mar-2024

		B.9EMDT		Expected Maturity		28-Nov-2030

		B.9LGMDT		Extended Maturity		28-Nov-2031

		B.9IRT		Interest Rate Type		Fixed rate

		B.9CPN		Coupon		3.000%

		B.9PP		Principal Payment		Soft Bullet

		B.9ESG		ESG		Other label bond

		B.10ISIN		ISIN		FR001400NI57

		B.10SERNO		Series Number		58

		B.10CUR		Currency		EUR

		B.10OAMT		Outstanding Amount		1,500,000,000

		B.10ISDT		Issuance Date		30-Jan-2024

		B.10EMDT		Expected Maturity		03-Feb-2031

		B.10LGMDT		Extended Maturity		03-Feb-2032

		B.10IRT		Interest Rate Type		Fixed rate

		B.10CPN		Coupon		3.000%

		B.10PP		Principal Payment		Soft Bullet

		B.10ESG		ESG		Other label bond

		B.11ISIN		ISIN		FR001400INH0

		B.11SERNO		Series Number		56

		B.11CUR		Currency		EUR

		B.11OAMT		Outstanding Amount		1,000,000,000

		B.11ISDT		Issuance Date		14-Jun-2023

		B.11EMDT		Expected Maturity		14-Jun-2033

		B.11LGMDT		Extended Maturity		14-Jun-2035

		B.11IRT		Interest Rate Type		Fixed rate

		B.11CPN		Coupon		3.360%

		B.11PP		Principal Payment		Soft Bullet

		B.11ESG		ESG		Other label bond

		B.12ISIN		ISIN		FR001400INJ6

		B.12SERNO		Series Number		57

		B.12CUR		Currency		EUR

		B.12OAMT		Outstanding Amount		1,000,000,000

		B.12ISDT		Issuance Date		14-Jun-2023

		B.12EMDT		Expected Maturity		14-Jun-2035

		B.12LGMDT		Extended Maturity		14-Jun-2036

		B.12IRT		Interest Rate Type		Fixed rate

		B.12CPN		Coupon		3.420%

		B.12PP		Principal Payment		Soft Bullet

		B.12ESG		ESG		Other label bond

		B.13ISIN		ISIN		FR001400HCM5

		B.13SERNO		Series Number		55

		B.13CUR		Currency		EUR

		B.13OAMT		Outstanding Amount		1,000,000,000

		B.13ISDT		Issuance Date		20-Apr-2023

		B.13EMDT		Expected Maturity		20-Apr-2029

		B.13LGMDT		Extended Maturity		20-Apr-2030

		B.13IRT		Interest Rate Type		Fixed rate

		B.13CPN		Coupon		3.250%

		B.13PP		Principal Payment		Soft Bullet

		B.13ESG		ESG		Other label bond

		B.14ISIN		ISIN		FR001400FZ24

		B.14SERNO		Series Number		53

		B.14CUR		Currency		EUR

		B.14OAMT		Outstanding Amount		1,750,000,000

		B.14ISDT		Issuance Date		22-Feb-2023

		B.14EMDT		Expected Maturity		22-Jun-2027

		B.14LGMDT		Extended Maturity		22-Jun-2028

		B.14IRT		Interest Rate Type		Fixed rate

		B.14CPN		Coupon		3.125%

		B.14PP		Principal Payment		Soft Bullet

		B.14ESG		ESG		Other label bond

		B.15ISIN		ISIN		FR001400FZ32

		B.15SERNO		Series Number		54

		B.15CUR		Currency		EUR

		B.15OAMT		Outstanding Amount		750,000,000

		B.15ISDT		Issuance Date		22-Feb-2023

		B.15EMDT		Expected Maturity		22-Feb-2033

		B.15LGMDT		Extended Maturity		22-Feb-2034

		B.15IRT		Interest Rate Type		Fixed rate

		B.15CPN		Coupon		3.125%

		B.15PP		Principal Payment		Soft Bullet

		B.15ESG		ESG		Other label bond

		B.16ISIN		ISIN		FR001400EFP8

		B.16SERNO		Series Number		52

		B.16CUR		Currency		EUR

		B.16OAMT		Outstanding Amount		1,000,000,000

		B.16ISDT		Issuance Date		08-Dec-2022

		B.16EMDT		Expected Maturity		08-Dec-2027

		B.16LGMDT		Extended Maturity		08-Dec-2028

		B.16IRT		Interest Rate Type		Fixed rate

		B.16CPN		Coupon		2.750%

		B.16PP		Principal Payment		Soft Bullet

		B.16ESG		ESG		Other label bond

		B.17ISIN		ISIN		FR001400DKT2

		B.17SERNO		Series Number		51

		B.17CUR		Currency		EUR

		B.17OAMT		Outstanding Amount		1,000,000,000

		B.17ISDT		Issuance Date		31-Oct-2022

		B.17EMDT		Expected Maturity		31-Oct-2029

		B.17LGMDT		Extended Maturity		31-Oct-2030

		B.17IRT		Interest Rate Type		Fixed rate

		B.17CPN		Coupon		3.250%

		B.17PP		Principal Payment		Soft Bullet

		B.17ESG		ESG		Other label bond

		B.18ISIN		ISIN		FR001400B9U1

		B.18SERNO		Series Number		50

		B.18CUR		Currency		EUR

		B.18OAMT		Outstanding Amount		1,250,000,000

		B.18ISDT		Issuance Date		28-Jun-2022

		B.18EMDT		Expected Maturity		08-Feb-2028

		B.18LGMDT		Extended Maturity		08-Feb-2029

		B.18IRT		Interest Rate Type		Fixed rate

		B.18CPN		Coupon		2.375%

		B.18PP		Principal Payment		Soft Bullet

		B.18ESG		ESG		Other label bond

		B.19ISIN		ISIN		FR0014008RP9

		B.19SERNO		Series Number		48

		B.19CUR		Currency		EUR

		B.19OAMT		Outstanding Amount		1,500,000,000

		B.19ISDT		Issuance Date		04-Mar-2022

		B.19EMDT		Expected Maturity		04-Mar-2027

		B.19LGMDT		Extended Maturity		04-Mar-2028

		B.19IRT		Interest Rate Type		Fixed rate

		B.19CPN		Coupon		0.625%

		B.19PP		Principal Payment		Soft Bullet

		B.19ESG		ESG		Other label bond

		B.20ISIN		ISIN		FR0014008RV7

		B.20SERNO		Series Number		49

		B.20CUR		Currency		EUR

		B.20OAMT		Outstanding Amount		500,000,000

		B.20ISDT		Issuance Date		04-Mar-2022

		B.20EMDT		Expected Maturity		04-Mar-2032

		B.20LGMDT		Extended Maturity		04-Mar-2033

		B.20IRT		Interest Rate Type		Fixed rate

		B.20CPN		Coupon		0.875%

		B.20PP		Principal Payment		Soft Bullet

		B.20ESG		ESG		Other label bond

		B.21ISIN		ISIN		FR0014004KP3

		B.21SERNO		Series Number		47

		B.21CUR		Currency		EUR

		B.21OAMT		Outstanding Amount		1,000,000,000

		B.21ISDT		Issuance Date		20-Jul-2021

		B.21EMDT		Expected Maturity		20-Jul-2028

		B.21LGMDT		Extended Maturity		20-Jul-2029

		B.21IRT		Interest Rate Type		Fixed rate

		B.21CPN		Coupon		0.010%

		B.21PP		Principal Payment		Soft Bullet

		B.21ESG		ESG		Other label bond

		B.22ISIN		ISIN		FR0014003BW0

		B.22SERNO		Series Number		46

		B.22CUR		Currency		EUR

		B.22OAMT		Outstanding Amount		1,250,000,000

		B.22ISDT		Issuance Date		06-May-2021

		B.22EMDT		Expected Maturity		06-May-2031

		B.22LGMDT		Extended Maturity		06-May-2032

		B.22IRT		Interest Rate Type		Fixed rate

		B.22CPN		Coupon		0.010%

		B.22PP		Principal Payment		Soft Bullet

		B.22ESG		ESG		Other label bond

		B.23ISIN		ISIN		FR0013506870

		B.23SERNO		Series Number		45

		B.23CUR		Currency		EUR

		B.23OAMT		Outstanding Amount		1,750,000,000

		B.23ISDT		Issuance Date		09-Apr-2020

		B.23EMDT		Expected Maturity		09-Apr-2025

		B.23LGMDT		Extended Maturity		09-Apr-2026

		B.23IRT		Interest Rate Type		Fixed rate

		B.23CPN		Coupon		0.125%

		B.23PP		Principal Payment		Soft Bullet

		B.23ESG		ESG		Other label bond

		B.24ISIN		ISIN		FR0013478898

		B.24SERNO		Series Number		44

		B.24CUR		Currency		EUR

		B.24OAMT		Outstanding Amount		1,250,000,000

		B.24ISDT		Issuance Date		28-Jan-2020

		B.24EMDT		Expected Maturity		28-Jan-2030

		B.24LGMDT		Extended Maturity		28-Jan-2031

		B.24IRT		Interest Rate Type		Fixed rate

		B.24CPN		Coupon		0.125%

		B.24PP		Principal Payment		Soft Bullet

		B.24ESG		ESG		Other label bond

		B.25ISIN		ISIN		FR0013414497

		B.25SERNO		Series Number		42

		B.25CUR		Currency		EUR

		B.25OAMT		Outstanding Amount		1,000,000,000

		B.25ISDT		Issuance Date		10-Apr-2019

		B.25EMDT		Expected Maturity		10-Apr-2030

		B.25LGMDT		Extended Maturity		10-Apr-2031

		B.25IRT		Interest Rate Type		Fixed rate

		B.25CPN		Coupon		0.750%

		B.25PP		Principal Payment		Soft Bullet

		B.25ESG		ESG		Other label bond

		B.26ISIN		ISIN		FR0013414505

		B.26SERNO		Series Number		43

		B.26CUR		Currency		EUR

		B.26OAMT		Outstanding Amount		1,000,000,000

		B.26ISDT		Issuance Date		10-Apr-2019

		B.26EMDT		Expected Maturity		10-Apr-2028

		B.26LGMDT		Extended Maturity		10-Apr-2029

		B.26IRT		Interest Rate Type		Fixed rate

		B.26CPN		Coupon		0.500%

		B.26PP		Principal Payment		Soft Bullet

		B.26ESG		ESG		Other label bond

		B.27ISIN		ISIN		FR0013399102

		B.27SERNO		Series Number		41

		B.27CUR		Currency		EUR

		B.27OAMT		Outstanding Amount		1,000,000,000

		B.27ISDT		Issuance Date		30-Jan-2019

		B.27EMDT		Expected Maturity		30-Jan-2029

		B.27LGMDT		Extended Maturity		30-Jan-2030

		B.27IRT		Interest Rate Type		Fixed rate

		B.27CPN		Coupon		1.000%

		B.27PP		Principal Payment		Soft Bullet

		B.27ESG		ESG		Other label bond

		B.28ISIN		ISIN		FR0013378213

		B.28SERNO		Series Number		38

		B.28CUR		Currency		EUR

		B.28OAMT		Outstanding Amount		1,000,000,000

		B.28ISDT		Issuance Date		26-Oct-2018

		B.28EMDT		Expected Maturity		26-Oct-2028

		B.28LGMDT		Extended Maturity		26-Oct-2029

		B.28IRT		Interest Rate Type		Floating rate

		B.28CPN		Coupon		EURIBOR 3 months + 0.16 bps

		B.28PP		Principal Payment		Soft Bullet

		B.28ESG		ESG		Other label bond

		B.29ISIN		ISIN		FR0013378239

		B.29SERNO		Series Number		39

		B.29CUR		Currency		EUR

		B.29OAMT		Outstanding Amount		1,000,000,000

		B.29ISDT		Issuance Date		26-Oct-2018

		B.29EMDT		Expected Maturity		26-Oct-2028

		B.29LGMDT		Extended Maturity		26-Oct-2029

		B.29IRT		Interest Rate Type		Fixed rate

		B.29CPN		Coupon		1.075%

		B.29PP		Principal Payment		Soft Bullet

		B.29ESG		ESG		Other label bond

		B.30ISIN		ISIN		FR0013332012

		B.30SERNO		Series Number		37

		B.30CUR		Currency		EUR

		B.30OAMT		Outstanding Amount		1,000,000,000

		B.30ISDT		Issuance Date		30-Apr-2018

		B.30EMDT		Expected Maturity		30-Apr-2028

		B.30LGMDT		Extended Maturity		30-Apr-2029

		B.30IRT		Interest Rate Type		Fixed rate

		B.30CPN		Coupon		1.000%

		B.30PP		Principal Payment		Soft Bullet

		B.30ESG		ESG		Other label bond

		B.31ISIN		ISIN		FR0013313020

		B.31SERNO		Series Number		36

		B.31CUR		Currency		EUR

		B.31OAMT		Outstanding Amount		1,000,000,000

		B.31ISDT		Issuance Date		02-Feb-2018

		B.31EMDT		Expected Maturity		02-Feb-2026

		B.31LGMDT		Extended Maturity		02-Feb-2027

		B.31IRT		Interest Rate Type		Fixed rate

		B.31CPN		Coupon		0.625%

		B.31PP		Principal Payment		Soft Bullet

		B.31ESG		ESG		Other label bond

		B.32ISIN		ISIN		FR0013282142

		B.32SERNO		Series Number		35

		B.32CUR		Currency		EUR

		B.32OAMT		Outstanding Amount		1,250,000,000

		B.32ISDT		Issuance Date		15-Sep-2017

		B.32EMDT		Expected Maturity		15-Sep-2027

		B.32LGMDT		Extended Maturity		15-Sep-2028

		B.32IRT		Interest Rate Type		Fixed rate

		B.32CPN		Coupon		0.750%

		B.32PP		Principal Payment		Soft Bullet

		B.32ESG		ESG		Other label bond

		B.33ISIN		ISIN		FR0013236247

		B.33SERNO		Series Number		34

		B.33CUR		Currency		EUR

		B.33OAMT		Outstanding Amount		750,000,000

		B.33ISDT		Issuance Date		09-Feb-2017

		B.33EMDT		Expected Maturity		10-Feb-2025

		B.33LGMDT		Extended Maturity		10-Feb-2026

		B.33IRT		Interest Rate Type		Fixed rate

		B.33CPN		Coupon		0.625%

		B.33PP		Principal Payment		Soft Bullet

		B.33ESG		ESG		Other label bond

		B.34ISIN		ISIN		FR0013065117

		B.34SERNO		Series Number		32

		B.34CUR		Currency		EUR

		B.34OAMT		Outstanding Amount		1,000,000,000

		B.34ISDT		Issuance Date		07-Dec-2015

		B.34EMDT		Expected Maturity		07-Apr-2026

		B.34LGMDT		Extended Maturity		07-Apr-2027

		B.34IRT		Interest Rate Type		Fixed rate

		B.34CPN		Coupon		0.875%

		B.34PP		Principal Payment		Soft Bullet

		B.34ESG		ESG		Other label bond





Data_Glossary

		Definition of Terms Used

		Adjusted BCA: For information on our BCA (Baseline Credit Assessment) and Adjusted BCA, see our Rating Symbols and Definitions and methodology for rating banks on moodys.com.

		CB Anchor: The CB anchor refers to the probability of a CB Anchor Event occurring. We use the issuer’s CR Assessment as a reference point to determine the CB anchor. For covered bonds that fall under the EU’s Bank Resolution and Recovery Directive or a resolution regime providing an equivalent degree of protection for covered bonds, the CB anchor is typically the CR Assessment plus one notch. 

		CB Anchor Event:  A CB Anchor Event occurs when the issuer ceases making payments under the covered bonds. A CB Anchor Event would not necessarily result in a late or missed payment on the covered bonds because bondholders would have a priority claim against the cover pool. The likelihood of timely covered bond payments continuing after a CB Anchor Event is indicated by our TPI.

		Collateral Risk (or Collateral Score post haircut): is the Collateral Score minus any applicable collateral score haircut. For more information, see our rating methodology for covered bonds.

		Collateral Score: The Collateral Score measures the credit quality of the cover pool and determines the amount of the cover pool written off as a result of asset credit deterioration following a CB anchor event. The higher the credit quality of the cover pool, the lower the Collateral Score. Unless otherwise stated, Collateral Scores for cover pools containing residential mortgages include the impact from the minimum portfolio level credit enhancement designed to address system-wide event risk. This system-wide event risk is country specific and acts as a minimum floor for the Collateral Score in a country. Sometimes this Collateral Score may also be referred to as the Collateral Score including systemic risks. Where it is stated that a Collateral Score excludes systemic risks, the Collateral Score will be shown without any impact from country specific minimum portfolio level credit enhancement. For the majority of deals backed by residential mortgages, this report shows Collateral Scores both including and excluding systemic risk.


		Committed OC: We generally regard OC as committed if the issuer has an obligation to maintain it at the committed level prior to a CB anchor event. For more information, see our rating methodology for covered bonds.

		Counterparty Risk Assessment (CR Assessment): For information on our CR Assessment, see our Rating Symbols and Definitions and methodology for rating banks on moodys.com.

		Cover Pool Losses: is the sum of Collateral Risk and Market Risk. For more information, see our rating methodology for covered bonds. 

		OC consistent with current rating: is the minimum level of OC that is needed to support the covered bond rating at its current level. For the purposes of our Performance Overview reports, 'OC consistent with current rating' is floored at zero.


		Market Risk:  is the weighted average loss resulting from market risks across all scenarios modelled in our EL Model, weighted by the probability of each scenario. Market risks include refinancing risks, currency and interest-rate mismatches, and various other risks such as set-off. For more information, see our rating methodology for covered bonds. 

		Maximum Mismatch: is the highest refinancing need calculated for any future quarter under Stressed Refinancing Needs per Quarter. See Stressed Refinancing Needs per Quarter.


		Multi-Family backed loans: are typically loans against properties used for residential purposes, where the lender does not have recourse to the individual living in the property.

		OC (or over-collateralisation): is the amount by which the level of collateral exceeds the level of liabilities. OC may be measured on different bases, for example on an PV (present value) or nominal basis.


		Our EL Model (or our Expected Loss Covered Bond Rating Model): is the model we use to determine the maximum potential covered bond rating based on (1) the probability that the issuer will cease making payments under the covered bonds (see CB anchor) and (2) the estimated losses that will accrue to covered bondholders should a CB anchor event occur. The actual covered bond rating may be capped at a lower level under our TPI framework.

		Stressed Scenario: is the rating sensitivity provided in the Performance Overview report showing the estimated 'OC consistent with current rating' in case the CB Anchor is lowered by one notch. The stated OC is a model output only and does not consider the potential effect of a lower CB Anchor on the application of certain criteria in our methodology. Therefore the actual 'OC consistent with current rating' may be higher than shown. In addition, the current rating will not necessarily be achievable in the sensitivity scenario under our TPI framework.

		Stressed Refinancing Needs per Quarter: is a stressed measure of the future refinancing needs assuming that no new assets are added to the cover pool and no new covered bonds are issued. The resulting numbers show the extent to which principal collections due on the cover pool could fail to cover principal payments as they fall due. Certain assumptions are used in these calculations, including: interest payments are ignored, no prepayments are received on the asset side, and principal collections are limited to the portion of assets that make up the amount of the liabilities plus Committed OC. The highest refinancing need for any quarter is the Maximum Mismatch. 

		Surplus OC: is the current OC minus the  'OC consistent with current rating'.


		Timely Payment Indicator (TPI): is our assessment of the likelihood that payments on covered bonds will be made in a timely fashion following a CB Anchor Event. There are six TPI categories ranging from “Very High” to “Very Improbable”. Under our TPI framework, the TPI determines the maximum number of notches by which a covered bond rating can exceed the CB Anchor.


		TPI Leeway: is the number of rating notches by which a CB Anchor can be lowered without resulting in a downgrade of covered bonds under our TPI framework.



		© 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.
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COVERED BONDS

V. Asset Liability Profile

Interest Rate & Duration Mi h (note 5)

Fixed rate assets in the cover pool: 98.5%

Fixed rate covered bonds outstanding: 97.6%

WAL of outstanding covered bonds: 6.4 years
floating / fixed rate 38y/65y

WAL of the cover pool: 8.1years
floating / fixed rate / time to reset 6.3y/8ly/n/a

Swap Ar

Interest rate swap(s) in the Cover Pool: No
Intra-group interest rate swap(s) provider(s): No
Currency swap(s) in the Cover Pool: No
Intra-group currency swap(s) provider(s): No

Chart3:
Stressed refinancing needs per quarter (% of liabilities) (note 6)
Maximum mismatch: 15.1%
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Chart 4:
Currency mix before swaps (Main Currencies)
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Chart5:
Amortisation profile (in millions) (note 7)
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VI. Performance Evolution

Chart6:
Collateral Score
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Chart7:
Cover Pool Losses
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Chart8:
OC consistent with covered bond rating vs. Current OC

mmm OC needed m Surplus OC e Current OC

111.6%
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Q42023 Q12024 Q2 2024 Q32024 Q42024
Covered Bond Rating  Aaa Aaa Aaa Aaa Aaa
B Anchor Aal Aal Aal Aa2 Aa2
This publication does not announce a credit rating action. For any credit ratings in this ication, please see the page on https://ratings.moodys.com for the most updated credit rating action information and rating history.

(note 5) This assumes no prepayment.
(note 6) Based on principal flows only. ions include no principal ions limited to the portion of assets that make up the amount of the liabilities plus committed OC, no further CB issuance and no further assets added to the cover pool.

note 7) Assumptions include swaps in place in Cover Pool, no prepayment and no further CB issuance.
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COVERED BONDS
VII. Cover Pool Information - Residential Assets
Overview Specific Loan and Borrower characteristics
Asset type: Residential Loans with an external guarantee in addition to a mortgage: n/a
Asset balance: 65,001,025,056 Interest only Loans 0.0%
Average loan balance: 105,995 Loans for second homes / Vacation: 2.5%
Number of loans: 613,248 Buy to let loans / Non owner occupied properties: 22.6%
Number of borrowers: 542,221 Limited income verified: n/d
Number of properties: 586,656 Adverse credit characteristics (**) n/d
WA remaining term (in months): 185
WA seasoning (in months): 67
Performance
Loans in arrears (> 2months - < 6months): n/d
Details on LTV Loans in arrears (= 6months - < 12months): n/d
WA unindexed LTV (*) 66.0% Loans in arrears (> 12months): n/d
WA Indexed LTV: 62.0% Loans in a foreclosure procedure: n/d
Valuation type: Market Value
LTV threshold: 80.0%
Junior ranks: n/d
Loans with Prior Ranks: n/d Multi-Family Properties
Loans to tenants of tenant-owned Housing Cooperatives: n/a
Other type of Multi-Family loans (***) n/a
Chart A: Chart B:
Balance per LTV-band Percentage of residential assets
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Chart E: ChartF:
Main country regional distribution Seasoning (in months)
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Chart G:
Energy Performance Certificate
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(note *) may be based on property value at time of origination or further advance or borrower refinancing.
(note **) Typically borrowers with a previous personal bankruptcy or borrowers with record of court claims against them at time of origination.

note ***) This "other" type refers to loans directlx to Housing CooEera\wes and to Landlords of Multi-FamiIx Erueerlies not included in Buy to Let).
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MOODY'S INVESTORS SERVICE

VIII. Liabilities Information: Last 50 Issuances as reported by the issuer

COVERED BONDS

Series ESG bond type, if Outstanding Issuance Expected Extended Interest Rate Principal
ISIN Number licabl: Amount Date Maturity Maturity Type Coupon Payment
FRO01400RQS1 66 Other label bond EUR 2,000,000,000 26/07/2024 20/01/2039 20/01/2040 Fixed rate 3.240% Soft Bullet
FRO01400ROL1 65 Other label bond EUR 2,000,000,000 24/07/2024 15/10/2038 15/10/2039 Fixed rate 3.230% Soft Bullet
FRO01400RNWO 67 Other label bond EUR 1,500,000,000 23/07/2024 23/07/2029 23/07/2030 Fixed rate 3.000% Soft Bullet
FRO01400RMC4 64 Other label bond EUR 2,000,000,000 22/07/2024 04/03/2037 04/03/2038 Fixed rate 3.250% Soft Bullet
FRO01400RLJL 63 Other label bond EUR 2,000,000,000 17/07/2024 18/03/2036 18/03/2037 Fixed rate 3.260% Soft Bullet
FRO01400RGL7 62 Other label bond EUR 2,000,000,000 12/07/2024 21/03/2035 21/03/2036 Fixed rate 3.300% Soft Bullet
FRO01400R427 60 Other label bond EUR 1,000,000,000 28/06/2024 28/06/2038 28/06/2039 Fixed rate 3.230% Soft Bullet
FRO01400R419 61 Other label bond EUR 1,000,000,000 28/06/2024 28/06/2039 28/06/2040 Fixed rate 3.230% Soft Bullet
FR0014000ZH2 59 Other label bond EUR 1,250,000,000 28/03/2024 28/11/2030 28/11/2031 Fixed rate 3.000% Soft Bullet
FRO01400NI57 58 Other label bond EUR 1,500,000,000 30/01/2024 03/02/2031 03/02/2032 Fixed rate 3.000% Soft Bullet
FRO01400INHO 56 Other label bond EUR 1,000,000,000 14/06/2023 14/06/2033 14/06/2035 Fixed rate 3.360% Soft Bullet
FRO01400INJ6 57 Other label bond EUR 1,000,000,000 14/06/2023 14/06/2035 14/06/2036 Fixed rate 3.420% Soft Bullet
FRO01400HCMS 55 Other label bond EUR 1,000,000,000 20/04/2023 20/04/2029 20/04/2030 Fixed rate 3.250% Soft Bullet
FRO01400FZ24 53 Other label bond EUR 1,750,000,000 22/02/2023 22/06/2027 22/06/2028 Fixed rate 3.125% Soft Bullet
FRO01400FZ32 54 Other label bond EUR 750,000,000 22/02/2023 22/02/2033 22/02/2034 Fixed rate 3.125% Soft Bullet
FROO1400EFP8 52 Other label bond EUR 1,000,000,000 08/12/2022 08/12/2027 08/12/2028 Fixed rate 2.750% Soft Bullet
FRO01400DKT2 51 Other label bond EUR 1,000,000,000 31/10/2022 31/10/2029 31/10/2030 Fixed rate 3.250% Soft Bullet
FR001400B9U1 50 Other label bond EUR 1,250,000,000 28/06/2022 08/02/2028 08/02/2029 Fixed rate 2.375% Soft Bullet
FRO014008RP9 48 Other label bond EUR 1,500,000,000 04/03/2022 04/03/2027 04/03/2028 Fixed rate 0.625% Soft Bullet
FRO014008RV7 49 Other label bond EUR 500,000,000 04/03/2022 04/03/2032 04/03/2033 Fixed rate 0.875% Soft Bullet
FR0014004KP3 47 Other label bond EUR 1,000,000,000 20/07/2021 20/07/2028 20/07/2029 Fixed rate 0.010% Soft Bullet
FR0014003BWO 46 Other label bond EUR 1,250,000,000 06/05/2021 06/05/2031 06/05/2032 Fixed rate 0.010% Soft Bullet
FR0013506870 45 Other label bond EUR 1,750,000,000 09/04/2020 09/04/2025 09/04/2026 Fixed rate 0.125% Soft Bullet
FR0013478898 44 Other label bond EUR 1,250,000,000 28/01/2020 28/01/2030 28/01/2031 Fixed rate 0.125% Soft Bullet
FR0013414497 42 Other label bond EUR 1,000,000,000 10/04/2019 10/04/2030 10/04/2031 Fixed rate 0.750% Soft Bullet
FR0013414505 43 Other label bond EUR 1,000,000,000 10/04/2019 10/04/2028 10/04/2029 Fixed rate 0.500% Soft Bullet
FR0013399102 41 Other label bond EUR 1,000,000,000 30/01/2019 30/01/2029 30/01/2030 Fixed rate 1.000% Soft Bullet
FR0013378213 38 Other label bond EUR 1,000,000,000 26/10/2018 26/10/2028 26/10/2029 Floating rate EURIBOR 3 months + 0.16 bps Soft Bullet
FR0013378239 39 Other label bond EUR 1,000,000,000 26/10/2018 26/10/2028 26/10/2029 Fixed rate 1.075% Soft Bullet
FR0013332012 37 Other label bond EUR 1,000,000,000 30/04/2018 30/04/2028 30/04/2029 Fixed rate 1.000% Soft Bullet
FR0013313020 36 Other label bond EUR 1,000,000,000 02/02/2018 02/02/2026 02/02/2027 Fixed rate 0.625% Soft Bullet
FR0013282142 35 Other label bond EUR 1,250,000,000 15/09/2017 15/09/2027 15/09/2028 Fixed rate 0.750% Soft Bullet
FR0013236247 34 Other label bond EUR 750,000,000 09/02/2017 10/02/2025 10/02/2026 Fixed rate 0.625% Soft Bullet
FRO013065117 32 Other label bond EUR 1,000,000,000 07/12/2015 07/04/2026 07/04/2027 Fixed rate 0.875% Soft Bullet
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OODY'S INVESTORS SERVICE COVERED BONDS
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