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Outlooks on issuer rating and backed senior unsecured rating are withdrawn

Paris, January 07, 2022 -- Moody's Investors Service ("Moody's") today affirmed EPIC Bpifrance's Aa2 long-
term issuer rating and Bpifrance's Aa2 backed long-term senior unsecured debt rating. The issuer outlooks on
EPIC Bpifrance and Bpifrance have been maintained at stable, reflecting the stable outlook on the French
government (Aa2 stable). EPIC Bpifrance is the holding company that owns the French State's participation in
Bpifrance and is fully owned by the State.

Concurrently, Moody's withdrew the stable outlooks on Bpifrance's backed senior unsecured debt and EPIC
Bpifrance's issuer ratings because it is Moody's current practice to not assign instrument level outlooks for
financial entities other than those rated under the Banks Methodology.

A full list of affected ratings can be found at the end of this press release.

RATINGS RATIONALE

Today's affirmation of EPIC Bpifrance's Aa2 issuer rating reflects the specific legal status of the institution, its
full ownership by the French State and its missions of general interest defined in French law. Moody's aligns
the ratings of EPIC Bpifrance with those of the government of France owing to the intrinsic operational and
financial ties between them. EPIC Bpifrance does not benefit from any explicit guarantee from the government
of France, yet because of its legal status of "Etablissement Public à Caractère Industriel et Commercial"
(EPIC), it is not subject to liquidation laws and its creditors have ultimate recourse to the State.

Bpifrance's Aa2 backed long-term senior unsecured debt rating reflects the benefit of an unconditional and
irrevocable guarantee from EPIC Bpifrance.

The withdrawal of the outlooks at the instrument level of both institutions' long-term ratings reflects Moody's
current practice to not assign instrument level outlooks for financial entities other than those rated under the
Banks Methodology.

FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE RATINGS

An upgrade or downgrade of France's sovereign rating would prompt a similar change in EPIC Bpifrance's
long-term issuer rating and in Bpifrance's backed long-term senior unsecured rating.

LIST OF AFFECTED RATINGS

Issuer: EPIC Bpifrance

..Affirmations:

....Long-term Issuer Ratings, affirmed Aa2, previously Stable debt level outlook withdrawn

..Outlook Action:

....Outlook remains Stable

Issuer: Bpifrance

..Affirmations:

....Backed Senior Unsecured Regular Bond/Debenture, affirmed Aa2, previously Stable debt level outlook
withdrawn



....Backed Senior Unsecured Medium-Term Note Program, affirmed (P)Aa2

..Outlook Action:

....Outlook remains Stable

PRINCIPAL METHODOLOGY

The principal methodology used in these ratings was Government-Related Issuers Methodology published in
February 2020 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBC_1186207. Alternatively, please see the Rating Methodologies page on www.moodys.com for a
copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBC_79004.

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this
credit rating action, and whose ratings may change as a result of this credit rating action, the associated
regulatory disclosures will be those of the guarantor entity. Exceptions to this approach exist for the following
disclosures, if applicable to jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated
entity.

The ratings have been disclosed to the rated entity or its designated agent(s) and issued with no amendment
resulting from that disclosure.

These ratings are solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit
Ratings available on its website www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit
analysis can be found at http://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1288235 .

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the UK and is endorsed by Moody's Investors Service Limited, One Canada Square, Canary Wharf,
London E14 5FA under the law applicable to credit rating agencies in the UK. Further information on the UK
endorsement status and on the Moody's office that issued the credit rating is available on www.moodys.com.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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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 BY MOODY’S (COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE
SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
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information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary
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in the rating process or in preparing its Publications. 

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
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person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
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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,
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(“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,
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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
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