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Rating Action & Rationale
EthiFinance Ratings downgrades La Mondiale’s long-term rating from A- to BBB+, changing the outlook from Negative
to Stable.

The downgrade reflects several key weaknesses that have pressured the company’s credit profile. Profitability
weakened significantly in 2024, with net income declining sharply due to higher technical provisions and lower
investment income. Returns on assets and equity fell substantially, indicating modest earnings generation that
constrain financial flexibility. Additionally, the combined ratio, while improved from the prior year, remains elevated
above pre-pandemic levels, signaling ongoing underwriting challenges. Furthermore, despite moderate financial
leverage, the interest coverage ratio deteriorated markedly due to weaker operating performance, highlighting
increased vulnerability in servicing debt, although the 3-year average remained adequate. These developments have
also enhanced La Mondiale’s risk profile. The decline in earnings capacity and weaker interest coverage underscore
reduced flexibility to absorb shocks, while the persistent combined ratio above historical norms points to ongoing
pressure in underwriting risk. In parallel, the strategic shift toward General Account products, though supportive of
investment income, increases the group’s exposure to market and guarantee risks compared to the more capital-light
Unit Linked contracts. 

Despite these weaknesses, the rating continues to be supported by several strengths in La Mondiale’s business and
financial profile. The company holds a strong market position as the second-largest player in France’s supplementary
pension segment and a leading presence in high-value niches such as high-net-worth individuals and independent
professionals. Its product mix is well balanced between life insurance, savings, and pension activities, with a strategic
shift toward higher-value Unit-Linked products. The investment portfolio is conservatively managed with a high credit
quality, supporting capital preservation. Most importantly, La Mondiale’s solvency remains robust, with a Solvency II
coverage ratio well above the European median, placing it in the highest category for capital adequacy. This solid
capital base, combined with moderate leverage and a diversified product offering, underpins the company’s resilience.
However, La Mondiale’s high geographic concentration in the French market—accounting for around 70% of premiums
—exposes it to domestic economic and regulatory risks. Moreover, the company’s portfolio concentration in French
sovereign and corporate bonds limits diversification, which poses a slight risk amid potential country-specific shocks.

Executive Summary
La Mondiale, SAM is a French mutual insurance company (Société d’Assurance Mutuelle) founded in 1905. It is the
parent entity of the consolidated La Mondiale scope and plays a central role within the AG2R LA MONDIALE group, one
of France’s leading providers of life insurance and social protection. It primarily offers life and savings insurance
products, as well as supplementary retirement plans targeted at individuals, self-employed professionals, and small
businesses.  

Fundamentals
Strong market positioning in life insurance, savings, and retirement products in France: La Mondiale ranks
second in the supplementary pension segment and twelfth in the savings segment. It has built a leading
presence in high-value niches such as high-net-worth individuals, independent professionals, and group
pension schemes.
High geographic concentration in the French market: While La Mondiale operates in several EU countries, its
business remains highly concentrated in France, which historically accounts for around 70% of total
premiums. This domestic focus exposes the company to country-specific economic and regulatory risks,
although it is partially balanced by a selective and complementary international presence.
Balanced segment exposure with growing focus on Unit-Linked products: La Mondiale’s premium income is
primarily concentrated in life insurance and savings products (around 70%), with the remaining 30% derived
from pension-related activities. The company offers both General Account (GA) and Unit-Linked (UL) contracts,
and has progressively shifted its focus toward UL products, which now represent over 50% of total premiums.
Profitability under pressure amid rising expenses and lower investment income: La Mondiale’s profitability
weakened in 2024, with net income falling to €33.9 million from €113.1 million in 2023, primarily due to
increased technical provisions and lower financial income. Excluding extraordinary impacts (goodwill
impairment of €74.7 million), return on assets (ROA) dropped from 0.24% to 0.09% and return on equity (ROE)
fell from 5.3% to 2.0%, both significantly below prior-year levels. Profitability remained modest, with a 2022–
24 average ROA of 0.19% and ROE of 4.2%, in line with EthiFinance Ratings’ assessment of moderate earnings
generation.
Improved but still elevated combined ratio remains a rating constraint:  La Mondiale’s combined ratio improved
significantly to 101.1% in 2024 from 137.5% in 2023, driven by a sharp drop in claims. However, the ratio
remains above pre-2021 levels and averaged a high 114.2% over 2022–24. The elevated combined ratio
continues to weigh negatively on the company’s risk profile under EthiFinance Ratings’ methodology.
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Conservative asset allocation supports capital preservation: La Mondiale’s investment portfolio rose to €109.5
billion in 2024, representing 93% of total assets. The portfolio remains conservatively positioned, with GA
assets—mainly investment-grade bonds—accounting for 63%, and UL assets representing 37%. The bond
portfolio, which is primarily composed of Eurozone corporate and sovereign debt, shows a high concentration
in France but maintains a strong average credit quality (A+). According to EthiFinance Ratings’ methodology,
the asset allocation is considered prudent, although domestic concentration slightly weighs on diversification.
Moderate leverage profile, though interest coverage weakened: La Mondiale’s financial leverage is assessed as
moderate by EthiFinance Ratings, underpinned by a significant decline in the leverage ratio from 56.0% in
2023 to 42.4% in 2024, averaging 52.0% over 2022–2024. However, the interest coverage ratio deteriorated
markedly to 1.5x in 2024 from 4.9x the previous year, reflecting weaker operating performance. Despite this
decline, the three-year average of 3.4x remains adequate according to EthiFinance Ratings’ methodology.
Robust solvency supporting capital adequacy assessment: La Mondiale demonstrates solid financial resilience,
with a Solvency II coverage ratio of 260% in 2024, averaging 258% over 2022–2024. This level remains well
above the European life insurance median of 239% reported by EIOPA and places La Mondiale in the highest
category for capital adequacy under EthiFinance Ratings’ methodology, underscoring its strong capacity to
absorb potential adverse shocks. 

Key Figures

Outlook
The Stable Outlook reflects EthiFinance Ratings’ expectation that La Mondiale will maintain solid solvency, moderate
financial leverage, and a prudent investment strategy, while gradually recovering profitability within its core French
life insurance and retirement markets. 

Rating Sensitivities
These factors could (individually or collectively) impact the rating:

Positive factors 

The rating could be upgraded if La Mondiale demonstrates increased geographic or business diversification; a
sustained improvement in profitability, with ROA increasing above 0.15% and ROE exceeding 5.0%; enhanced
operating efficiency with a combined ratio below 94%; or a further strengthening of the capital structure, with the
financial leverage ratio falling below 40%. 

Negative factors

The rating could be downgraded due to a loss of market share resulting from heightened competition; persistently
weak profitability (ROA below 0.15% and ROE below 5.0%); deterioration in technical performance, with the combined
ratio rising above 110%; a weakening of the solvency position, with the Solvency II coverage ratio falling below 190%;
or prolonged pressure on interest coverage, with the fixed-charge coverage ratio remaining below 3x, signaling
reduced financial flexibility. 
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Company Profile
Business Model

La Mondiale is a French mutual insurance company (Société d’Assurance Mutuelle – SAM) founded in 1905. It is the
parent entity of the consolidated La Mondiale scope and plays a central role within the AG2R LA MONDIALE group, one
of France’s leading providers of life insurance and social protection. La Mondiale primarily offers life and savings
insurance products, as well as supplementary retirement plans distributed through a proprietary network of over 1,000
salaried advisors. Its offering targets individuals, self-employed professionals, and very small enterprises.

La Mondiale is a member of the governing association AG2R LA MONDIALE, which oversees the strategic direction of
the broader AG2R LA MONDIALE group. The group is active across four main sectors: supplementary pensions, health
and personal protection insurance, savings and retirement planning, and elderly care. With over 15 million insured
individuals and approximately 500,000 corporate clients, the group is a key player in the French market for both
individual and collective protection solutions.

AG2R LA MONDIALE is structured as a Social Protection Group (GPS), which, in accordance with French law, comprises
at minimum a complementary pension institution (Institution de Retraite Complémentaire – IRC) and a personal
protection institution (Institution de Prévoyance – IP). The group is led by the governing association AG2R LA
MONDIALE, which defines the strategic and political orientations for the group, while each affiliated entity retains
autonomy over its social mandate.

The insurance operations are consolidated within SGAM AG2R LA MONDIALE, a mutual insurance group company
(Société de Groupe d’Assurance Mutuelle – SGAM) created in 2008 through the alliance of La Mondiale and SGAPS
AG2R LA MONDIALE (the holding entity for AG2R Prévoyance). SGAM AG2R LA MONDIALE plays a central role in
fostering financial solidarity among affiliates, implementing coordinated commercial strategies, and supporting the
development of group-wide operational and communication initiatives.

The group operates under a mutualist and parity-based governance model, combining profitability with social
solidarity and long-term performance. This distinctive structure reinforces the group’s resilience and its commitment to
delivering sustainable insurance and retirement solutions to its clients.

La Mondiale benefits from a strong market positioning within France. It ranks as the second-largest player in the
French supplementary pension market and twelfth in the savings segment. The company has established itself as a
leader in specific high-value niches, particularly among high-net-worth individuals, independent professionals, and
group pension schemes. Its product offering is primarily concentrated in life insurance and savings contracts,
accounting for approximately 70% of premiums, while the remaining 30% stems from pension-related activities.

La Mondiale distributes both Unit Linked (UL) and General Account (GA) products. UL contracts transfer investment
risk to the policyholder and offer higher margins and lower capital intensity, albeit with increased volatility. In
contrast, GA products are more conservative, capital-intensive, and provide guaranteed returns. The company has
progressively shifted its focus toward UL products, which now constitute more than 50% of total premiums, reflecting
its strategic orientation toward higher-value and capital-efficient solutions. 

While the company operates in several EU countries, its business remains highly concentrated in France, which
historically generates around 70% of total premiums. This domestic focus is complemented by a selective
international presence.

In line with its broader strategic ambitions, La Mondiale has also expanded into adjacent sectors. Notably, it acquired a
67% stake in Ægide-Domitys, a major French operator of senior living residences, in 2021, and completed the
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acquisition of the remaining 33% in February 2025. This move underscores the group's ambition to diversify its service
offering and enhance its presence in the senior care segment, consistent with demographic trends and the evolving
needs of its core clientele.

Financial Profile
Earnings and Profitability

In 2024, La Mondiale’s revenues totaled €9.2 billion, up 16% compared to €7.9 billion in 2023. Premium income grew
at the same pace from €7.4 billion to €8.6 billion, primarily driven by the rebound in life and savings insurance, despite
stable premiums from supplementary pension products and a slight decline in health and protection insurance. 

Premiums from life insurance savings contracts reached €5.6 billion in 2024, representing a robust 29% year-on-year
increase. This rebound followed a challenging 2023, when the rise in ECB policy rates had drawn household savings
toward more attractive short-term banking products—Livret A, sustainable development accounts, and especially
uncapped term deposits—at the expense of life insurance products. In contrast, in 2024, the ECB implemented four
rate cuts, particularly in the second half of the year, which reversed the trend by reducing the relative appeal of bank
deposits and redirecting household savings flows back to life insurance solutions. 

SGAM AG2R La Mondiale capitalized on this shift through a proactive commercial strategy, introducing a bonus yield
on euro-denominated contracts aimed at affluent clients. This initiative proved immediately effective, driving a
significant increase in inflows to General Account (GA) products. As a result of this strategic emphasis, the share of
Unit Linked (UL) contracts in new business declined from 57% to 41%. The intentional focus on GA products was
designed to take advantage of high bond reinvestment yields and contribute to the improved performance and
profitability of the general investment portfolio, even if it temporarily reduced the proportion of UL contracts, which
are typically more capital-efficient.

Premiums from supplementary pension products amounted to €2.2 billion in 2024, remaining broadly stable (-0.7%)
following a strong expansion in 2023 (+12.6%). Individual pension contracts recorded moderate growth of 2.2%,
underpinned by sustained demand for Plan d’épargne retraite individuel (Péri) products, which continue to benefit
from the structural reforms introduced by the 2019 Pacte Law. This legislation streamlined and enhanced the
attractiveness of long-term retirement savings by harmonizing pension schemes and improving portability. Conversely,
group pension premiums declined slightly (-2.7%) after exceptionally strong momentum in 2023 (+19.6%). The share
of UL contracts in the pension segment rose further to 45% from 42%, supported by the wider adoption of target-date
investment—a lifecycle approach in which asset allocation becomes more conservative as retirement approaches. The
trend was also reinforced by the successful rollout of new Péri and Plan d’épargne retraite obligatoire (Péro) products.
These newer offerings typically embed higher UL exposure, consistent with the group's broader strategic focus on
capital-light product lines. 

Premiums in the health and protection segmentreached €0.8 billion in 2024, down 5% from the previous year. The
majority of these contracts are managed under a reinsurance agreement between AG2R Prévoyance and La Mondiale.
In this segment, the Group maintained a cautious approach, prioritizing the restoration of technical and financial
balance in line with AG2R Prévoyance’s ongoing restructuring plan. As a result, underwriting results remained
negative.

Other business lines contributed €0.6 billion to the group’s total revenues in 2024, up 14% year-on-year. This growth
was primarily driven by the activities of Ægide-Domitys, the group’s subsidiary specializing in senior service
residences, which continued to expand in line with its strategic development plan targeting France’s ageing
population.

In 2024, total claims paid by La Mondiale amounted to €7.9 billion, down 17% from the exceptional €9.4 billion
reported in 2023, which had surged by 31% compared to 2022. The loss ratio improved markedly to 91.3% from
127.2% in the previous year, although it remains above the pre-2021 average of around 80%. Administrative
expenses rose by 9% to €1.6 billion, which include non-insurance activities from Ægide-Domitys. Excluding these,
insurance-related administrative expenses reached €831.7 million, up 11% year-on-year. The expense ratio stood at
9.9%, compared to 10.6% in 2023, broadly in line with the historical average. As a result of the sharp decline in the
loss ratio, the combined ratio improved to 101.1% from 137.5%, with an average of 114.2% for 2022-24, which is
elevated by market standards and continues to represent a key constraint on the rating under EthiFinance Ratings’
methodology.

Financial income totaled €2.4 billion in 2024, down 7% from €2.6 billion in 2023, mainly reflecting a 16% reduction in
realized investment gains and a slight 2% decline in recurring investment income. Financial and interest expenses rose
by 10% to €881.0 million, driven by a 20% increase in realized investment losses and an 18% rise in interest expenses.
As a result, net financial income declined to €1.5 billion in 2024 from €1.8 billion in the previous year. 

The net change in the fair value of investments amounted to €2.6 billion in 2024, down from €3.1 billion in 2023. This
compares favourably to a negative €4.3 billion in 2022, when financial markets were adversely affected by rapidly
rising interest rates.
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In 2024, La Mondiale reported a net operating result of €158.8 million, down from €428.8 million in 2023. The decline
was primarily driven by a sharp increase in operating expenses, notably due to a substantial rise in technical
provisions, which outweighed the positive effects of lower claims and higher premiums. Additionally, the group faced
lower net financial income and a smaller net change in the fair value of investments.

Net income fell significantly to €33.9 million in 2024, compared to €113.1 million in 2023, impacted by the drop in
operating profit and a €74.7 million goodwill impairment.

In 2024, the return on assets (ROA) was 0.03%, down from 0.10% in 2023, averaging 0.19% for 2022-24. Excluding
extraordinary impacts, the ROA for 2024 dropped from 0.24% to 0.09%. The return on equity (ROE)  stood at 0.62% in
2024, down from 2.2% in 2023. Excluding extraordinary impacts, the ROE fell from 5.3% to 2.0%, with an average of
4.2% for 2022-24. Under EthiFinance Ratings’ methodology, average profitability is modest. 

Asset and Portfolio Structure

Total assets amounted to €118.1 billion in 2024, increasing by 2.7% from €115.0 billion in 2023. The investment
portfolio reached €109.5 billion, up from €106.2 billion in the previous year, accounting for 93% of total assets.
General Account (GA) assets remained stable at €69.2 billion, representing 63% of the portfolio, while Unit Linked
(UL) assets rose from €37.1 billion to €40.3 billion, accounting for the remaining 37%.

The GA investment portfolio is predominantly composed of bonds, in line with the company’s strategy to prioritize
secure, income-generating assets. A major reallocation program has been implemented to enhance the recurring yield
of the bond portfolio, which mainly consists of corporate bonds issued by industrial and financial institutions in the
Eurozone, as well as sovereign debt. The bond portfolio shows a high exposure to France. The portfolio maintains a
strong average credit quality, rated A+ based on historical default rate weightings, reflecting the company’s
disciplined approach to credit risk. 

The equity portfolio is strategically diversified across regions and sectors, with an emphasis on large, highly liquid
stocks traded on major exchanges, although France remains the dominant geographical exposure. 

The property allocation focuses on prime real estate assets, with the majority of investments concentrated in office
buildings located in Paris and its surrounding region. 

Exposure to higher-risk assets such as equities and real estate remains limited. Stress tests indicate that La Mondiale
would only incur net unrealized losses on these assets in the event of a severe 27% drop in equity markets or a 25%
fall in real estate values. The sound diversification of the portfolio has enabled the company to avoid booking any
provision for liquidity risk since the 2008 financial crisis. 

Based on EthiFinance Ratings’ methodology, La Mondiale’s asset allocation is viewed as broadly conservative and
supportive of the rating. The high proportion of investment-grade fixed-income instruments, combined with limited
exposure to high-volatility asset classes such as equities, reflects a prudent investment strategy aimed at preserving
capital and ensuring stable returns. However, the relatively high exposure to France in both the bond and equity
portfolios slightly limits diversification.

Liabilities

Total liabilities amounted to €112.0 billion in 2024, increasing by 2.4% from €109.4 billion in 2023. Technical reserves
reached €100.4 billion, up from €96.7 billion in the previous year, accounting for 90% of total liabilities. GA reserves
remained stable at €60.0 billion, representing 60% of the total, while UL reserves rose from €37.1 billion to €40.4
billion, accounting for the remaining 40%. The share of UL reserves has grown steadily from 28% in 2018.

Technical reserves are fundamental to the financial stability and solvency of life insurers, as they ensure the
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company’s ability to meet its long-term commitments to policyholders, despite the often significant time lag between
the issuance of policies and the occurrence of claims. At La Mondiale, the bulk of these reserves—approximately 60%
—relates to life insurance and savings products, while the remaining 40% is allocated to pension obligations. This
distribution reflects the company’s strategic focus on long-duration liabilities, which require robust provisioning and
prudent asset-liability management.

Financial debt amounted to €2.6 billion in 2024, down from €3.1 billion in 2023. It is composed primarily of
subordinated instruments, including six perpetual bonds, as well as dated subordinated bonds maturing in 2026 and
2044, and hybrid bonds maturing in 2031. These instruments generally carry fixed interest rates ranging from 0.75% to
6.75%, with the exception of one bond that pays a floating rate indexed to the 3-month EURIBOR plus a fixed margin of
2.87%. 

EthiFinance Ratings considers La Mondiale’s financial leverage to be moderate, supported by a significant
improvement in the financial leverage ratio, which declined from 56.0% in 2023 to 42.4% in 2024, with an average of
52.0% over the 2022–2024 period. However, the interest coverage ratio deteriorated notably, falling from 4.9x in 2023
to 1.5x in 2024, largely due to weaker earnings. The three-year average of 3.4x is deemed adequate under EthiFinance
Ratings’ methodology. 

Capitalization and Solvency

La Mondiale's own funds comprise its settlement fund, retained earnings, subordinated debt instruments without
voting rights, and mutual certificates issued by the company. Equity totaled €6.1 billion in 2024, up from €5.6 billion in
2023 driven primarily by the issuance of subordinated debt aimed at strengthening capital, as well as by retained
earnings. 

La Mondiale demonstrates robust solvency, with a Solvency II coverage ratio of 260% in 2024, slightly down from
272% in 2023, and averaging 258% over the 2022–2024 period. This exceeds the median Solvency Capital
Requirement (SCR) coverage ratio of 239% for European life insurers, as reported by the European Insurance and
Occupational Pensions Authority (EIOPA) for the second quarter of 2024. According to EthiFinance Ratings’
methodology, this level of solvency coverage positions La Mondiale at the highest rating category for capital adequacy,
reflecting the group’s solid financial resilience and strong capacity to absorb potential shocks. 

Environmental, Social and Governance
La Mondiale integrates environmental, social, and governance (ESG) considerations into its operations and investment
decisions, reflecting a growing commitment to responsible business practices. The group has implemented an ESG
investment policy that incorporates exclusion criteria, ESG ratings, and thematic investments, particularly in green
bonds and sustainable infrastructure. Socially, La Mondiale supports financial inclusion and offers retirement and
savings products tailored to long-term societal needs. Governance is supported by a cooperative structure that
promotes stakeholder engagement and long-term decision-making. According to EthiFinance Ratings’ methodology,
La Mondiale demonstrates a solid ESG profile, in line with best practices among European life insurers.
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Financial Statements
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Sources of information

The credit rating issued in this report is unsolicited. The credit rating is based exclusively on public information, being
the main sources the following:

1. Annual Audit Report.
2. Corporate Governance Report.
3. Corporate Website.
4. Information published in the Official Bulletins.

The information was thoroughly reviewed to ensure that it is valid and consistent, and is considered satisfactory.
Nevertheless, EthiFinance Ratings assumes no responsibility for the accuracy of the information and the conclusions
drawn from it.

Level of the rated entity participation in the rating process

Additional information

The rating was carried out in accordance with Regulation (EC) N°1060/2009 of the European Parliament and
the Council of 16 September 2009, on credit rating agencies. Principal methodology used in this research are :

Insurance Rating Methodology : https://files.qivalio.net/documents/methodologies/CRA 163
V2.Insurance Rating Methodology.pdf

The rating scale used in this report is available at https://www.ethifinance.com/en/ratings/ratingScale.
EthiFinance Ratings publishes data on the historical default rates of the rating categories, which are located in
the central statistics repository CEREP, of the European Securities and Markets Authority (ESMA).
In accordance with Article 6 (2), in conjunction with Annex I, section B (4) of the Regulation (EC) No 1060/2009
of the European Parliament and of the Council of 16 September 2009, it is reported that during the last 12
months EthiFinance Ratings has not provided ancillary services to the rated entity or its related third parties.
The issued credit rating has been notified to the rated entity, and has not been modified since.

Conditions of Use for this document and its content:

For all types of Ratings that ETHIFINANCE RATINGS, S.L. (the "AGENCY") issues, the User may not, either by themselves or via third parties,
transfer, sublease, sublicense, sell, extract, reuse, or dispose of in any other way the content of this Document to a third party, either for
free or for consideration.

For the purpose of these Conditions of Use, any client who might have subscribed for a product and/or a service that allows him to be
provided with the content of this Document as well as any privileged person who might access the content of this Document via
www.ethifinance.com shall be considered as a User.

Nor may they alter, transform or distort the information provided in any way. In addition, the User will also not be permitted to copy and/or
duplicate the information, nor create files which contain the information of the Document, either in its entirety or partially. The Document
and its source code, regardless of the type, will be considered as the elaboration, creation, or work of the AGENCY and subject to the
protection of intellectual property right regulation. For those uses of this Document which are permitted, the User is obliged to not allow
the removal of the copyright of the AGENCY, the date of the Document's issuance, the business name as established by the AGENCY, as well
as the logo, brands and any other distinctive symbol which is representative of the AGENCY and its rights over the Document. The User
agrees to the conditions of Use of this Document and is subject to these provisions since the first time they are provided with this Document
no matter how they are provided with the document. The Document and its content may not be used for any illicit purpose or any purpose
other than those authorised by the AGENCY. The User will inform the AGENCY about any unauthorised use of the Document and/or its
content that may become apparent. The User will be answerable to the AGENCY for itself and its employees and/or any other third party
which has been given or has had access to the Document and/or its content in the case of damages which arise from the breach of
obligations which the User declared to have read, accepted and understood upon receiving the Document, without prejudice to any other
legal actions that the AGENCY may exercise in defence of its lawful rights and interests. The Document is provided on the acceptance that
the AGENCY is not responsible for the interpretation that the User may make of the information contained. Credit analyses included in the
Document, as well as the ratings and statements, are to be deemed as opinions valid on the date of issuance of the reports and not as
statements of fact or recommendations to purchase, hold or sell any securities or to make any investment decision. The credit ratings and
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credit rating prospects issued by the AGENCY are consider to be its own opinion, so it is recommended that the User take it as a limited basis
for any purpose that it intends to use the information for. The analyses do not address the suitability of any value. The AGENCY does not act
as a fiduciary or an investment advisor, so the content of the Document should not be used as a substitute for knowledge, criteria,
judgement or experience of the User, its Management, employees, advisors and/or clients in order to make investment decisions. The
AGENCY will devote every effort to ensure that the information delivered is both accurate and reliable. Nonetheless, as the information is
elaborated based on data supplied by sources which may be beyond the control of the AGENCY, and whose verification and comparison is
not always possible, the AGENCY, its subsidiaries, and its directors, shareholders, employees, analysts and agents will not bare any
responsibility whatsoever (including, without any limitations, loss of revenue or income and opportunity costs, loss of business or
reputational damage or any other costs) for any inaccuracies, mistakes, noncorresponding information, incompleteness or omission of data
and information used in the elaboration of the Document or in relation to any use of its content even should it have been warned of potential
damages. The AGENCY does not make audits nor assume the obligation of verifying independent sources of information upon which the
ratings are elaborated. Information on natural persons that may appear in this document is solely and exclusively relevant to their business
or business activities without reference to the sphere of their private life and should thus be considered. We would like to inform that the
personal data that may appear in this document is treated in accordance with Regulation (EU) 679/2016, on the protection of natural
persons with regard to the processing of personal data and the free movement of such data and other applicable legislation. Those
interested parties who wish to exercise the rights that assist them can find more information in the link: https://www.ethifinance.com/ in the
Privacy Policy page or contact our Data Protection Officer in the mail dpo@ethifinance.com. Therefore the User agrees that information
provided by the AGENCY may be another element to consider when making business decisions, but decisions will not be made based solely
on it; that being the case the AGENCY will not be held responsible for the lack of suitability. In addition, the use of the information before
courts and/or tribunals, public administrations, or any other public body or private third party for any reason shall be solely the User's
responsibility and the AGENCY shall not be held responsible for any liabilities on the grounds of inappropriateness of the information's
contents. Copyright © 2023 ETHIFINANCE RATINGS, S.L. All Rights Reserved. C/ Benjamín Franklin S/N, Edificio Camt, 1° Izquierda, 18100,
Granada, España C/ Velázquez n°18, 3° derecha, 28001 - Madrid
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