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Disclaimer

This presentation has been prepared and i s di s tanddoeanbteodstithtey or fArg pant of any Fecommmendatioh, soticialtion, offet dn e
invitation to purchase or subscribe for any maybeassuedbythesCompany.i Neither this prédsentatibs noreanygdrtofrit shalbfarme the bé
of, or be relied upon in connection with, any contract or commitment whatsoever.

If any offer or invitation is made, it will be done pursuant to separate and distinct documentation in theofarm aj @ dmospect e qu i val ent document (a fAProspe
any Securities pursuant to such offer or invitation shall be made solely on the basis of such Prospectustiamd Tbistpispessation is not a Prospectus and does not contain all of the information
which would be required to be disclosed in a Prospectus.

Any person who subse(?uently acquires Securities must rely solely on the final Prospectus published by ther@ﬂhnplaeg)ffecmﬁmdh Securities, on the basis of which purchases of or subscriptio
for such Securities shall be made. Each recipient of this presentation shall independently assess the ratevecmet lvefeim and shall consult with its own legal, regulatory, tax, business,
investment, financial and accounting advisers to the extent it deems necessary, and make its own investingaedisidgisgiaciddiag decisions regarding the suitability of an investment in the
Securities) based upon its own judgment and advice from such advisers as it deems necessary and not upantasypvesergapoessétlis presentation does not constitute the giving of any
investment, legal, tax or business advice by the Company or any of its affiliates, shareholders, diresi@genfficars; pebgsatatives.

No representation or warranty, express or implied, is made as to, and no reliance may be placed for any pyipesasvesaisameacy, completeness or correctness of the information or opinions
contained herein. The information presented in this presentation is subject to change by the Company whGatmpzing. ideitmsr of its affiliates, shareholders, directors, officers, advisers, agents
representatlveﬁ sﬁ_alldhave any liability whatsoever (in negligence or otherwise) for any loss arising fesmttipuse i tos@nts, any errors or omissions contained herein or otherwise arising in

connection with this document.

This presentation may contain projections, forecasts, estimates andlotikéndatatethents including those cortcdimning C o mg anybés plans, objectives, goal
performance, investments, financing needs, plans or intentions relating to competitive strengths and wealagssed thadi shre Company anticipates as regards the political and legal
environment in which it o(j)erates, as well as the local government political and legal environment and aaydoibe nivifoonatitutet historical information. B?/ their natblrmlttn?amtements

involve inherent risks and uncertainties, both general and specific, and there is the possibility that dse,egetionss tordother fodmakihg statements will not be achieved. ‘oadiagd

statements are subject to significant business, economic and competitive uncertainties and contingenciesmmahg beytichthescontrol of the Company. The Company does not make any
representation, warranty or prediction that the results anticipated byleokihdostagethents will be achieved, hridraizrtboking statements represent, in each case, only one of many possible
scenarios and should not be viewed as the most likely or standard scenaridodkirnt $taveanents are only relgvre date on which they are made. Any opinions expressed in this document are
subject to change without notice and the Company does not undertake any obligation to update or reviseasamyentyvane tbekemgstresult of new information, future events or otherwise.

This presentation shall not be reproduced, distributed or transmitted to any third party nor published amwheknsr mithadttire prior written consent of the Company.

This presentation speaks only as of its date and is subject to change, correction and supplementation Wwitresit ndédekedapapdate this presentation to reflect events or circumstances after the
date on which the presentation is distributed, or to provide any further information, including any infoneetianyrequierdriaccuracy or error.

In some countries, the offer or sale of Securities as well as the mere reproduction, distribution and/quesestaissianay thesllegal and/or subject to legal restrictions and/or regulations. This
resentation shall accordingly not be made g b assebsavhetherit may use ans/orrrevidwihis preéseniation and/ar the infasmation comtas
erein.
Nothing in this presentation or in the information contained herein constitutes an offer of Securities RateslefirttamyJoitest jurisdiction where it is unlawful to do so. This presentation is not
provided for, or intended to be directed at, any person in the United States or any U.S. Person (as thapierma is definedirbBR under the United States Secur
Act o)) or any person in any other jurisdiction where it is unlawful for the informat
Any Securities that may be issued by the Company have not been, and will not be, registered under thetbeSe 8etig&itssrsadioany state or other jurisdiction of the United States and may not by
offered or sold, directly or indirectly, in the United States or to, or for the account or benefit of U.SsBerstnanexaappgion from, or in a transaction not subject to, the registration requirements o
U.S. Securities Act and applicable state or local securities laws. The Company invites the recipients dffthis fnesesehtésneiod comply with such restrictions and/or regulations. The presentation
may not be forwarded or distributed to any other person and, in particular, may not be forwarded to anydd&ssPerson or U.S. a
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Summary

The high creditworthinessAfenceFrance Locale is based on:

Authorized by the banking law dated 26 July 2013 to fund local governments

Well recognized and efficient model as demonstrated by the Nordic LGFAs
Effective corporate governance based on a dual company entity

High quality balance sheet due to the strong credit profile of French local authorities

Aa3 (stable)/lP r at i ngs DbtabMp/Ady dy &SnhanAdArd & Poor 06s

> > > > > >

Debt securities issued by AFL are 20% risk weighted, recognized as LCR 2A and eligible to the Publ
Purchase Program of ECB

pN

Recognized as a Public development bank for the Single Resolution Board

Strong capital and liquidity ratios

October 19 Agence France Locale 3



AGENCE

FRANCE Contents
| [l 1]
Characteristics and Operational Funding Strategy
financial activities and
framework Development

el )
: g

;A'Av‘k/{ i Brest Métropolte téléphérique de Brest ©‘Ma'thieu
%Y

o | (B 5
s ,A_h /‘QM ‘\ “‘ ‘ ‘ 'q[ ks el
PRI NI\ / Ar‘ -.
/A“.'A’%j L i
X » “‘ ‘ T ’o




AGENCE
FRANCE
LOCALE

A aedit institution dedicatedto the funding of
local authorities in France

AFL- KeyDates

A AgenceFranceLocalds a
local governmentfunding

July 2013 January2015 March 2015 June 2016 May 2019
agency fully owned by
Frencliocakuthorities Authorizeldy the Banking licence | na u g ur AFL Bondsligible 2ndrating
A AFL is a fully regulated bankindaw as aspecialized M 7Zyear bond to the ECB Public assignetb AFL
specialized financial crediinstitution issue SectoPurchase by S&P
institution supervised by tke Program
French banking regulator (PSPP)

A AFLis ratedA&3 (stable)
P-1 by Mo o dand®AA
(stable) A-1+ by Standard
&P oar 06s

October 19 Agence France Locale 5
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A Aprovenmodel

The modelof a nationaffunding
agency bringing together local
authoritieso pooltheirborrowing
needsin the bond markethas
already proved successful in

various Northern European
countrieslaparandNewZealand

A Anemulatingnodel

Createdby Danistmunicipalities
thelate19" centurythemodelvas
recently adopted by local
authorities theUK

A Acoremission

Fundingthe investmentsf local
authoritiess the coremandateof
Local Government Funding
Agencies

October 19

Over 115 years in Northern Europe

Kommunalbanken
Norway

KB

UK ) iabiadaey  (AadAAA/NR)

(Aa3/NR/NR)

BN

(AadAAA/AA+)

NWB ) )BANK

(Aa3/AANR)

(AadAAA/NR)
Moodyds/ S&P/ Fi tch

ratings

Agence France Locale

The model of Local Government Funding Agency
(LGFA) has proved highly efficient over the years

MuniFin
' 4
(Aal/AA+INR) “J FM
(AL/A+/NR)
g
(AadAAA/NR)
oo
§ .
LGFAYy 5
KREDIT
(AadAA+/NR) (NRIAATAA)
/ N R Non Rated



French localauthorities as exclusive
shareholdersand borrowers
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Share byategoryof total debt held by French loaathoritie (0 1 Bras df 31/12/2018)

Generatompetenaat Almosall French Main responsabilities: Mairresponsabilities
localevel municipalitiese part of Social work, public Economidevelopment
ataxraisingyroupingf roads and middle transports and high

municipalities schools schools

October 19 Agence France Locale
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authorities

The regulatory framework governing
French local authorities is highly
stringent.

French Local authorities:

A Cannot go bankrupt or undergo
liquidation proceedings.

A Are compelleddalance their
budget

A May only borrow funds in order to
finance their investments

A Must repay debt interests and capital
on their own resources

The strong subsovereign risk of French local

A The outstanding debt of French local authorities 86 atheoGDP
A French local authorities contributes to the bulk of public investment. They more specifical
infrastructures.
A 70% of their investment expendgeitfiisanced
2018
o Central Socnal_s_ecunty Local TOTAL*
(|n billion euros) gOVernment entities gOVernmentS
Total expenditures 501 607,9 236 1318,6
st 10,9 6.0 43 79,9
expenditures
Debtas of
ST 1842,4 204 177,1 23153

* Totais notequato thesumof data, theifferenceorrespodirtgothempubli@ntities

SourcesObservatoire des finances et de la gestion publique locales, Les finances des collectivités locales en 20MNEEEptarninenddes de

la Nation en 2018 (Dépenses et recettes des administrations publiques en 2018), GeptemdieciVitrales.gouy).iNSEE

October 19 Agence France Locale
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AFL Group

Governance is based on a dual

Fullyowned by
member local
authorities

company entity (AFL and AFL)
with the objectiokseparating
operationgerformed by the
specialized credit institutioncand
ensure accountabilifyom
More thaf9.99%f the
capital owned by

Agence Frandeocale
- Société Territoriale

stakeholders

Agence France Locale Group

October 19 Agence France Locale

Structure and Governanceof the

Setting of strategic
guidelines
Nomination of the
Supervisory Board
members
Management of the
guarantee system

Fundraisingvia capital
markets

Loan provisiomo local
authorities

General shareholder
meeting

Board of Directors:
representatiaf
shareholdermembers
Executive management

Supervisory Board
Majority of independent
Directors and minority of
Directors representing
member local authorities
Executive Boarhade of
professional bankers only
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A dual first call guarantee system

A Jointpro rataexplicitand irrevocablguaranteeffommembetocalauthoritieso the financiatreditorof AFLbasedon individual
guaranteendertakindgsyeachmembelocakhuthorituptotheamounofitsoutstandingediunandiongtermdebtreceiveéromAFL

A AnexpliciandirrevocabliirstcallguaranteBomAFL- STtothefinanciadreditoref AFLupto anamounivhichis setbytheBoard

GuarantoAuthorities

MembeiGuarantee¢Call by STET has
the option to call onMeEmbeGuarantedn two

cases in theeventhatthe STGuaranteis called
on opreventivelyn the due date at the express
requesof thelssuer

~
MembeGuarantegCall b ST
¢ y Preventiveall by thq -
creditory: autonomofist issueon ST -
demanduarantegrantecby the guarantet avoicanyj
Membert the s s oreditotss financiadifficulty
STGuarantegcall by thereditorg:
Issuer

autonomotfirstdemandjuarantegrantedby the
ST fohebenfibf theé s s oreditoéss

o) o) (o)

Guarante®eneficiaries

October 19 Agence France Locale
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Scoringof localauthorities

A 3 step scoring methodology:
A scoring scale from 1to 7
A A financial scoring is realized for membership application
1 is the highest score The financial scoring is based on 3 criteria :
A Solvency assessment (55% weight)
A Budget sustainability (25% weight)
A Indebtedness (20%)

A local authority which is scored above 6 is not allowed to join Agence France Lo
shareholder

A In addition, a socieconomic scoring is performed for the purpose of loan provisi

A Finally, the scoring is complemented by a qualitative aflysis
A The financial score is > 5
A The debt ratio is > 120%
AThe local authority outstanding debt amount wi
7 is the lowest score A The requested loan maturity is > 26 years

2The qualitative analysis includes governance stability, quality of management, off balance sheet it
financial outlooks

October 19 Agence France Locale 11
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A Stringent credit policy

Membership, loan granting and pricing are based on AFL internal scoring and credit analysis

Membership only possible for Local
Authorites qualifyingiaimum score

Membership and guarantee undertakings
necessary to be able to get a loan

1non applicable for l@aghoritiesnderl 1 Ooutdtandindebt

October 19

Distribution wénilldoando local authorities: Loampricinyariedbasedn thenternal
A Long term loans scoringf locahuthoritielsy AFL
A Long term loans with progressive cash outflows
A Bridge loans
A Short term facilities
A No structured products

Maximum lending limit to a member outstanding
debt

Maximuntendinglimit Scoring

50% 1to3
40% 3to4
30% 4t05
20% 5t0 6

Agence France Locale
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Asset and liability management policies

A Immuniz&FLfromundesired
exposure changes interesand
currencyates

A Hedgingssentiallwithswaps

October 19

A ConservativaquiditBuffer

correspondig 12 months net cash
requiremeandinvestech liquid and
essentiallgCBeligiblassets

Full EC®ligibilitpf thdoanportfolio
Limited transformatigthmaximum
l-year gapetweetheaveragéfe

maturitpf assets and theeragéfe
maturitpfliabilities

Agence France Locale

70% minimum of héglality liquid
assets, or HQLA

Securities are at least rAteshd
issuedy Supranational Institutions,
Sovereigns agdvernemerelated
entitie§romtheEuropeaBconomic
Area, North Americaiaternally
approvedountries

13
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Member local authorities of the AFL Group

2014

As of 30 September 2019, the AFL Group had 324 shareholders.

Main local governments members

Metropolis of Bordeaux, Brest, Lille, Lyon, Marseille, Nantes, Rouen, Strasbourg, Toulouse, Grenob
Overseas territoribslynésiErancaiseSainPierreetMiquelon

Cities of Tours, Metz, Sdanaire, Amiezétejl Evr eux, Vichy, €

Departments of Se8@nDenis, AisndriegeEssonn&avoieMeuse 20 19
Regions of Pays de la Loir®©anidanie

A The outstanding debt of members local authorities is equivalent to 17% of the total outstanding debt aieErench local authori
A More than half of the 22 French metropolis are members of AFL.

October 19 Agence France Locale 15
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Totatommittedapital as of Beptembet01%mountetbd 1 7 9, 4 M

Regions
€EHCa OMM:?20

Departments
€EHca OMM:0

Citese ny a O H T2

Metropolis
ecna 6ocir0

Groupings of municipalities m ¢ a

Agence France Locale

0

Committed capital by categoryof localgovernments
As at 30 September 2019

16
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Loan portfolio
As at 30September2019

Longtermloansproduction byategoryof local Outstandingignedioanportfoliowasalmostl 3 B n
governmentsincethebeginingof activity
Regiong140M (5%) / 6 contracts (1%) Total oustanding loans ia a
Departmentse256M (9%) / 22 contracts (3%) 3500
Groupings of municipalities 3000
€606M (21%) / 170 contracts 277
0,
(25%) 2500 e 251
2000
Citiese829M (28%) / 419
contracts (61%) 1500 239
1000 134
500 122
Metropolisel 08M (37%) / 70 0
contracts (10%) 31/12/2015 31/12/2016 31/12/2017 31/12/2018 30/06/2019 30/09/2019*

Oustanding loans and advances to customers = Financing commitments

*UnauditeBata

October 19 Agence France Locale 17
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Rating distribution of capital andloans
As at 30 June 2019

Distribution of committed ICC"by rating Distribution of oustanding loans by rating

70
1200
50 32,5% 30/06/2019 37.1% 30/06/2019
1000
50
c 24,6%
° £ 800
=40 20,1% = 23,2%
£ E r
) 600
530 g 18,6%
w w
11,4% 11,2% 100 14,1%
20
6,8%
10 200
0,3% 0,2%
1-2 2-3 3-4 4-5 5-6 6-7 1-2 2-3 3-4 4-5 5-6 6-7

As at 30 June 2019, the weigherdgeating of theommittedapitalvas4,05 and the weighterageating obutstandinigans3,76.

7 is the lowest scor— 1 is the highest score

@initial capital contribution

October 19 Agence France Locale 18



Changes in ratings o€ommitted capital and

outstanding loans
As at 30 June 2019

Changes in thaveighted averagerating of committed ICC

Changes in theveighted averagerating of outstandingloans

Date Vint. 2013 |Vint. 2014 [Vint. 2015 [Vint. 2016 [Vint. 2017 Date Vint. 2013 |Vint. 2014 [Vint. 2015 [Vint. 2016 [Vint. 2017

30/06/2019 3,79 30/06/2019 3,06

30/09/2014 3,75 30/09/2014 3,38

31/12/2015 3,75 31/12/2015 3,27

31/03/2016 3,87 31/03/2016 3,42

30/06/2016 3,87 30/06/2016 3,43

30/09/2016 3,87 30/09/2016 3,46

31/12/2016 3,87 3,91 31/12/2014 3,57 3,71

31/03/2017 3,94 31/03/2017 3,71

30/06/2017 3,94 30/06/2017 3,72

30/09/2017 3,94 30/09/2017 3,79

31/12/2017 3,99 3,97 31/12/2017 3,73 3,75

31/03/2018 4,02 31/03/2018 3,76

30/06/2018 4,02 30/06/2018 3,78

30/09/2018 4,03 30/09/2018 3,79

31/12/2018 4,05 3,95 31/12/2018 3,77 3,69

31/03/2019 3,80 31/03/2019 3,69

30/06/2019 3,80 30/06/2019 3,69
October 19 Agence France Locale 19
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Distribution of liquidity reserves

Bonds
Cash 47%
53%
October 19

Liquidity reserves of AFL
As at 30 June 2019

Bond Portfolio distribution

Distribution by rating

‘ AAA

29%

23%

AA+
4%

AA-
35%

Distribution by counterparty type

Financial

. 17%
‘\’rivate SectoB1%
LGFA
State Guaranted d

6%
25%
Public Secto69%

Supra
32%

SubSovereign
20%

Agence France Locale

Distribution by geographical location

Supra
32%
Europe
46%

Asia

9% .
’ Americas

13%

Distribution by LCR classification

Non HQLA
22%

HQLA 2A
9%

HQLA 1
69%

20
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AFLbearslow risk assets
As at 30 June 2019

Exposures by risk weight (standard method)

0 2% 208 508 1005 150%

U  Most oA F lexpssureare O or 20%skweighted

October 19 Agence France Locale

21



AGENCE
FRANCE
LOCALE

Strong capital andiquidity position
As at 30 June 2019

Capital andiquidity ratios, IFR8onsolidated 30 June 2019

Basel 1l solvency ratio (Common Equity Tier 1, IFRS consolidated basis, 12,5%

X o 1 L 17,74%
internal limit, 11,75%- regulatory limit)

Leverage ratio (IFRS consolidated basis, 3% internal limit) 7,88%
LCR ratio (internal limit 100%) 2 890%
NSFR ratio (internal limit 100%) 190%

As at 30 June 2019, Agence FranceilLBoalété TerritoriatampletedO capitahcreases
A Committedapitahmounts o 0177, 8 M

A Paidn capit@mounts o 0151, 9 M

Thelevebfcapitalizati@ndliquidityavourablynderpinthecreditworthinessAFlwhichsratedAa3 (stable) /P by Moo dy 0 ¢
AA (stable) /-A+ by Standard®@0 ar 0 s

1 Withoutountercyclidalffer, globablvencyequirememt11,75%romlst July 2019.

October 19 Agence France Locale 22
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O -

Main items of the financial statements
El

30 June 2019 | 31 December 201831 December 201731 December 201631 December 20

Liquidity reserves

Signed loans

Loans and receivables

Debt securities

Paid in capital (IFRS consolidated)
Net banking income

Net interest margin

Total operating expenses
Operating income

Netincome

October 19

1329
2768
2518
3757
152
4,9
4,6
-6,0
-1,1
L0

Agence France Locale

2597
2232
2997
146
9,7
7,8
-11,0
-1,3
LT

1669
1430
2 336
139
10,7
6,5
-10,5
0,1
-0,4

1027
893
1259
116
92
4,7
-11.3
-2,1
-3,4

505
384
841

77
0,4
05

11,4

-10,9
7.8

23
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programme

A mul ticurr eograanméhatBn EMTN
allows to issue medium to long term notes in various
currencies in the form of public or private place ment
transactions

A short t emgmamihd Bn ECP

* Issuance in various currencies for maturities
up to 1 year

» STEP registered (eligible as collateral for
open market operations of the ECB)

Issuancgrogrammesnd 2019 borrowing

Up to G800 Million
funding in 2019

October 19 Agence France Locale

Euro denominated listed benchmark
Opportunistic private placements
Taps of existing Euro bonds

Other currency public transactions

Up to 0200 Mill iion
2019 in the form of ECP transactions

of

o f

25

me d

S h



Funding: whatos next ?

AFL has alreadhandated banko In 2021 ARkillhave to refinanite
actas structurer it Sustainable inaugural benchmaski{edn 2015
BondFramework. andmaturingn 2022).
AFListargetingn Inaugural Thiswillsignificantipcreasdts
SustainblégBondin the 1dtalfof borrowingprogrammealmost
2020. doubled

October 19 Agence France Locale



AGENCE

maee ) |1 &  bOrd issues

LOCALE

Since2015, AFL h#émunchedlvelistedpublic eurdenominatdaienchmarksndeitsEMTN program. Astargetingt
least one euro benchmarlyguar

Size (in GM)750 750* 750* 500 500
MaturityDate 20 March 2022y&ar) 20 March 2023y(&ar) 20 June 2024-y@éar) 20 June 2028 (¢6ar) 20 June 2026-y&ar)
Coupon 0.375% 0.250% 0.500% 1.125% 0.125%

Agence France Locale Amt Out (Million)

* 0 50+t M50

October 19 Agence France Locale 27
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Performance ofl & , bdrd issues

30,00

20,00

3

AFLBNK issuances W
T

w’.

Jun-17 Aug-17 Oct-17 Dec-17 Feb-18 Apr-18 Jun-18 Aug-18 Oct-18 Dec-18 Feb-19 Apr-19 Jun-19 Aug-19
m AF[BNK 0.5 06/20/2024 s AFLBNK 0.25 03/20/2023 mm AFLBNK 0.375 03/20/2022 e AFLBNK 0.125 06/20/2026 AFLBNK 1.125 06/20/2028

Versus Mid-Swap
=
[}
(=]

-10,00

-20,00

October 19 Agence France Locale 28
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AFL Spread versus OAT

AFLBNK 0.125 06/20/2026

Spread against OAT 2026 bond issuance

37

35

33

31

29

27
May-19 Jun-19 Jul-19 Aug-19

October 19 Agence France Locale
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Aggregate distribution ofpublic bond issues

Geographical distribution Distribution by type of investors

France
Central Banks & Official

= Germany, Austria & Institutions

7% Switzerland
= Benelux

= UK & Nordics

= Fund Managers
= Insurers & Pension Funds

= Banks & Private Banks

= Southern Europe
* 10% = Corporates
12%

= Asia

= Other

October 19 Agence France Locale 30



October 19

AGENCE
FRANCE
LOCALE

Agence France Locale

31



AGENCE
FRANCE
LOCALE

Your contacts at AFL (1/3)

Thiébaut Julin

Chief Financial Officer and member
of the Executive Board

Thiebaululinheldthepositiorf SenioBankeforthe
internationadublicsectorat Natixis notablycovering
sovereigrelients multilateradevelopmeritanksand
centralbanks, thus followingon from his previous
positioras debtproducbriginatoior the publicsector
in bothFranceand Europe Thiébaupreviousiyeld
variougpositiongn the assetmanagememindcapital

Yves Millardet
Chairman of the Executive Board

Yves Millardethas spent his entire careerin financial
advisoryo thelocalsectorandin investmerankingis a
frontofficeoperatoin theinterestateanddebtmarketsHe
beganhis investmenrttankingareerat CDCin 1996and
subsequentilginedABNAMRGOn 2001andNatixisn 2007
where he occupiedvarious positionssuch as Bond
Originatoand SenioBankeicoveringhe publicsectorin
both Franceand Europe HavingadvisedFrenchlocal

representativesisociatiorantheagencygonceptorlocal marketsindustryat DaiwaSecuritiesand then the
authorityfunding,he joined AgenceFrance Localein AfricanDevelopmerBank as head of funding He
Decembe&2013asChairmanftheExecutivBoard joinedheExecutivBoardf Agencd-rance_ocalén

June2014headingiptheFinanc®epartment

+33 (0)4 81 11 29 27 +33(0)4 81 11 29 33
yves.millardet@agefremcdocale.fr thiebaut.julin@agefremcdocale.fr

October 19 Agence France Locale 32
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Your contacts at AFL (2/3)

Ariane Chazel

ChiefRisk Complianceand Control
Officemndmembeof the Executive
Board

ArianeChazelis a graduateof EcolePolytechnique,
ENSAEandEHESSandhasa deepunderstandingf
the bankingndustryits environmerandits risks She
startedher careerin the marketinglepartmentf La
Poste withthe responsibilityf savingand investment
productforfinanciahstitutiond henshejoinedCaisse
desDépotsGroupvhereshesuccessivelyasfinancial
engineerin the structuringroup of IXIS and after,
memberof the teamin chargeof the strategyof
wholesaléankingt NatixisFinallyshewasin charge
of the scarceresourceseamat Natixispeforejoining
AgenceFrancelocalein SeptembeR015as a Chief
RiskandComplianaafficer

+33(0)481112934
ariane.chazel@agefremcdocale.fr

Agence France Locale

Philippe Rogier
ChiefCrediOfficer

PhilippdRogieis a renownedxperin thefieldoflocal
publidinanceHavindheaded-CL themarketeadein
financiahdvisoryolocalauthoritiesornearlylOyears,
he returnedo the bankingsectorand was notablya
membebf the Executiv€ommitteef BFT,a bankof
the Crédit Agricole Group specialisedin local
governmerftnancingwherehe wasresponsiblér a
credit activity dealingwith (2 billion per year In
Decembe2013 he joinedthe ExecutiveBoard of
Agence France Locale, where he has particular
responsibilifpr creditcommitmenendlocalauthority
relationships

+33(0)481 1129 32
philippe.rogier@agefieacdocale.fr
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Your contacts at AFL (3/3)

Romain Netter

Executive Directddedium and
longterm funding

RomainNetter has spent most of his careerin

investmenbanksas a front office operatorin the
interestateanddebtderivativemarketHe begarhis
careert CrédiLyonnaigtodayCACIB)n 1998before
joiningCDCMarchéandNatixiswhereheheldvarious
positionsncludingnterbanisales EMTNdealingand
bondoriginatianHis responsibilitidsaveled himto

workin severafinanciatentresncludingarisLondon
and Hong Kong Followinchis positionas a bond
originatospecialiseéh the Frenchpublicsector,he

joinedAgenceFrance_ocalén May2014as Headof

the mediumand longterm fundingunit within the

Financ®epartment

+33 (0)4 81 11 29 40/ +33 (0)6 14 18 45 12

romain.netter@agefremcdocale.fr

Agence France Locale

MaélierBorel

Funding Officevedium and
longterm funding

Maélienhas been graduatedfroma Mast er 6 s
Degreein MarketFinancefromthe Universityf

Lyon in 2018 Beforejoining AFL he did an
internshi@t ApicilGroupas a TreasunAssitant

Thenhe joined AFL as a MarketFrontOffice
Assistanh apprenticeshgmdhasbeenhirednow

asa Fundin@fficewithirtheFinanc®epartment

+33(0)4 69848101

maelien.borel@agefremcdocale.fr
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l Addressand links

D Website

= | Wwww.agendeancdocale.fr

LinkedImprofile:
m LinkedIn

Twitteraccount:
, @AgenceFRLocale
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Appendix 1:Excerpfrom thelaw on the creation of
Agence France Locale

FrenchLawno. 20136720f 26 July 2013overingthe separatiorandregulatiorof bankingactivitiesin Article35allows subsequentlgodifiedin ArticleL. 16113-2 of the French
CGCTGeneral ocalAuthoritiesCode) Frenchocalauthoritiego createa publiccompanyin theformof alimitedcompanysociétéanonymggovernedy Bookll of the French
CommerciaCodewhosecorporatenandates to contributeto theirfundingthrougha dedicatedsubsidiarycompany

Art L. 16113-2. amendedyLawNa 20159910f 7 AugusR015provideshatfiLocalauthoritiestaxraisingintercommunatooperatiompublicentities(EPClsa fiscalitépropre and
Etablissementpublicsterritoriauxmaycreatea publiccompanyin the formof a limitedcompany(sociétéanonymggovernetdly Bookl oftheCommerci@odean whichtheyhold
100% of the sharecapitalandwhosecorporatenandatés to contributeto their fundingthrougha dedicatedsubsidiarycompany Thiscompangndits subsidiarghallperforntheir
activitieexclusivelyon behalfof the local authoritymemberstaxraising intercommunatooperationpublic entities (EPClsa fiscalité propre and Etablissementgublics
territoriaux Thisfinancingctivityshallbe carriedutbythesubsidiarysingresourcesnainlygeneratedy issuesof financialinstrumentsexcludingesourceeeceivedirectifrom
theStateorresourceguaranteeblytheState

InderogatioaftheprovisionsfArticled. 22521 toL. 22525, L. 32314, L. 32315, L. 42531, L. 42532 andL. 51114, localauthoritiestaxraisingintercommunatooperatiorpublic
entities (EPClsa fiscalité proprg§ and Etablissementpublics territoriauxare authorisedto guaranteeall of the subsidiary'scommitmentsup to the amountof their own
outstandindoanswith saidsubsidiary Theconditionfortheapplicatioofthisguarantearespecifieth thearticle®fassociatioof thetwocompanies
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Appendix 2 : The first callguaranteemechanism

TheMembersGuaranteand the AgenceFrancel.ocale- SociétéTerritorialeGuaranteare both independenfirst call guaranteesinderArticle 23210f the Civil Code they

benefitholdersof all securitiesssuedandcontractingpartiesof all actsconcludedoy AgenceFrance_ocalewiththe provisionthatthesesecuritiesor actsshallapplybasedon
the Guaranteef AgenceFrance_ocaleor the MembersGuarantee

"Theindependent guarantéethe undertaking by which the guarantor is bound by virtue of an obligation entered intgly artardqantyetther-demand or in accordance
with agreed terms

The guarantor is not bound in the event of explicit abusive or fraudulent behaviour by the beneficiarylaten ¢béualirgtvatitibe instructingTeetyguarantor may not
claim any exception against the guaranteed obligation

Unless agreed otherwise, this security does not follow the guaranteed obligation.”
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Appendix 3 : Constanstrengtheningof! & , eguy

« Each new local authority becomes a member through an initial capital
contribution (ICCyalid for the entire duration of its membership

e The amount of this | CC is calcul ated bas
economic size

* MaX0.8%x(total outstanding d@®p%x(total operating revenues)

* No member can become a major sharengjdiek and significant
capital dilution)

» Payout ratio of 5% maximum

* Objective to strengthen the capital base as a priority

Regulatory capital
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Appendix 4 : Thebudgetary «Golden Rule» for
French localauthorities

Initspubliadeporbnlocalgovernmefinancepublisheth OctobeP013, theCourdesCompteéNationaCourbf Auditorshighlightethatiocalauthorities..[| representpractice
asubsovereigriskduetothegoldenule theymustensurahattheyareableto makecapitatepaymentntheiloansromtheirownresourceandmayonlyborrovto financeheir
investmemeedsComplianceiththisruleis guaranteeby thestatutorjpudgetarguditmechanisimvolvingegionadndlocalCourtof Auditoractingat thebehesbf the State
representativitnotablyncludes proceduréorrectifyingxcessivdeficitsntheaccounts"

Thisruleensurinpalancetiudgetss notablyodifiedh Articld. 16124 oftheCGCT

"Thelocalauthoritpudgets balancedvhentheoperationandinvestmergectionsirebothbalancedndapprovedyithrevenueandexpendituresssesseth a faithfumanner
andwherfundingromtherevenuesftheoperationakectiono theinvestmerstectionaddedo thissection'swnrevenuegexcludingroceedfromborrowingsindto depreciation
andprovisiongrovidesufficiermesourcet coverannuatapitatepaymentallinglueduringhefinanciajear’

Articlel 23318 of the CGCTstatesthatproceed$romborrowingsepresentne of the nontax revenudtemsof the investmergectiorin localauthoritypudgetsBorrowings
correspontb longtermdebtstakenoutduringhe period Borrowingsiayalsoonlybe usedforfundingnvestmentquirementmdmustbe differentiatefdomshortermdebts,
whiclonlycoverannuatequiremenendwhicharenotincludedéhthebudget
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base

A Eachshareholdenembercannoteavebeforea minimunio
yearnockupperiod

A Followinthe10yearperiodnomembewillbe allowedo leave
Agencérancé.ocalainlesst hasfullyrepaidtsloans

A Allmembershallremairguarantorsf AFLup to the levelof
their outstandingloans with AFL (principal,interest and
incidentalsintitheyhaveullyrepaidheiloans

A Theleavingnembeis requestetb finda newshareholdevhich
hasbeenapprovedy the Boardof Director®f AFL- Société
Territorial®acquirésshares

October 19

Appendix 5: A strong and stable shareholder

Financial position impact

Worsened financial Improved financial position

position

If the local authority  f the local authority

Local authorit
y does not pagn paysan additional

classified as a

Sleeping Member additional ICC ICC due to the new
due to the new competences
competences
¢ thus theg¢l Qqqals the local
auth(_mty is authority maintains
_ classified as a its eligibility as a
Cannot receive Sleeping Member Fully-Operating
fresh loans neither Member

nor sell its shares

(2) Initial capital contribution
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