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Overview

- Caisse Centrale de Reassurance (CCR) plays a critical role for and has an integral link with the
French government given its public policy role as a provider of unlimited reinsurance coverage
for natural catastrophes.

- CCR also benefits from a state guarantee for the French natural catastrophe business.

- On Dec. 2, 2022, we revised our outlook on France to negative from stable and affirmed the
unsolicited 'AA/A-1+' sovereign ratings.

- We therefore revised our outlook on CCR to negative from stable and affirmed the 'AA' ratings.

- The negative outlook on CCR mirrors that on France.

Rating Action

On Dec. 7, 2022, S&P Global Ratings revised the outlook on Caisse Centrale de Reassurance (CCR)
to negative from stable and affirmed the 'AA' long-term insurer financial strength and issuer credit
ratings on the company.

Rationale

We equalize our long-term rating on CCR with our unsolicited long-term sovereign rating on
France (AA/Negative/A-1+). This is because we believe the reinsurer shares an integral link with
the French government and there is an almost-certain likelihood of government support if CCR
experiences any financial distress.

CCR's government-guaranteed businesses are stated by law (Insurance Code, Art. 431) and
include natural catastrophes, nuclear, terrorism, and other exceptional risks. The details of the
law's implementation were reaffirmed in an agreement between the government and the company
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in 2017. The government has to provide financial assistance to CCR when claims in one accounting
year exceed the 90% threshold of the equalization and special reserve built up for this type of
business.

CCR benefits from France's credit-evaluative system, under which the government does not need
parliamentary approval to provide financial assistance for the company's guaranteed business,
and there is no limit to the amount of support.

Outlook

The negative outlook on CCR mirrors that on France. This reflects our expectation that the
company will maintain its critical role for and integral link with the French government over at
least the next two years.

Downside scenario

We could lower our ratings on CCR if we lower our ratings on France.

Although unlikely at this stage, any indication of a weakening of the company's critical role for or
integral link with the French government might prompt us to lower the long-term rating on CCR,
potentially by several notches.

Upside scenario

We could revise the outlook on CCR to stable if we take a similar action on France and our view on
CCR's critical role for and integral link with the French government is unchanged.
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- Reinsurer CCR RE Downgraded To 'A-' On Moderately Strategic Group Status; Outlook Positive,
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- Caisse Centrale de Reassurance, June 29, 2022

Ratings List

Ratings Affirmed; Outlook Action

To From

Caisse Centrale de Reassurance

Issuer Credit Rating

Local Currency AA/Negative/-- AA/Stable/--

Financial Strength Rating

Local Currency AA/Negative/-- AA/Stable/--

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. A description of each of
S&P Global Ratings' rating categories is contained in "S&P Global Ratings Definitions" at
https://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/504352 Complete ratings
information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search
box located in the left column. Alternatively, call one of the following S&P Global Ratings numbers: Client Support
Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
69-33-999-225; or Stockholm (46) 8-440-5914
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