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Overview   
• On Feb. 28, 2025, we revised our outlook on France to 

negative from stable and affirmed our unsolicited 'AA-

/A-1+' ratings. 

• We equalize our ratings on Caisse des Dépôts et 

Consignations with the ratings on France, because we 

view this as a government-related entity (GRE) with an 

almost certain likelihood of receiving extraordinary 

government support in a scenario of financial 

distress. 

• We therefore revised our outlook on the above 

mentioned French GRE to negative from stable, and 

affirmed its 'AA-/A-1+' ratings. 

 

Rating Action 
PARIS (S&P Global Ratings) Mar. 4, 2025--S&P Global Ratings 

today revised its outlook to negative from stable and 
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affirmed the 'AA-/A-1+' long- and short-term issuer credit 

ratings on CDC.  

The rating action follows a similar action on France. 

In line with our criteria for rating GREs, we consider that 

there is an almost certain likelihood that CDC would 

receive timely and sufficient extraordinary support from 

the French government in a scenario of financial distress, 

since this entity provides services critical to and has 

close ties with the French government. As such, we equalize 

our ratings on this entity with our unsolicited sovereign 

ratings on France. 

 

Caisse des Depots et des Consignations (CDC) 

Primary Analyst: Adrienne Benassy 

Outlook 

The negative outlook on CDC mirrors that on France. We believe 

that CDC will retain its critical role for and integral link 

with the French government, and, therefore, we expect the 

ratings to move in line with those on the sovereign.  

Downside scenario 

We would lower our ratings on CDC following a similar rating 

action on France or if we perceived a weakening of the group's 

link with or role for the French government within the next 

24 months. 

Upside scenario 

We would revise our outlook on CDC to stable if we took the 

same action on France and the likelihood of support for CDC 

remained almost certain. 
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