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This presentation has been prepared and is distributed by AgenceFrance Locale (the ñCompanyò) for information purposes only and does not constitute or form part of any recommendation, solicitation, offer or invitation to purchase or subscribe for any shares, securities, bonds 
and/or notes (together, if any, the ñSecuritiesò) that may be issued by the Company.  Neither this presentation nor any part of it shall form the basis 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 the form of a prospectus or other equivalent document (a ñProspectusò) and any decision to purchase or subscribe for any Securities pursuant to such offer or invitation shall be made 
solely on the basis ofsuch Prospectus and not this presentation.  This presentation is not a Prospectus and does not contain all ofthe information which would be required to be disclosed in a Prospectus.

Any person who subsequently acquires Securities must rely solely on the final Prospectus published by the Company in connection with the offer of such Securities, on the basis ofwhich purchases of or subscription for such Securities shall be made. Each recipient of this 
presentation shall independently assess the relevance of the information contained herein 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 investment, hedging and 
trading decisions (including decisions regarding the suitability of an investment in the Securities) based upon its own judgmentand advice from such advisers as it deems necessary and not upon any view expressed in this presentation.  This presentation does not constitute the 
giving of any investment, legal, tax or business advice by the Company or any of its affiliates, guarantors, shareholders, directors, officers, advisers, agents or representatives.

No representation or warranty, express or implied, is made as to, and no reliance may be placed for any purposes whatsoever on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. The information presented in this presentation is 
subject to change by the Company without notice. Neither the Company, nor any of its affiliates, guarantors, shareholders, directors, officers, advisers, agents or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this 
presentation or its contents, any errors or omissions contained herein or otherwise arising in connection with this document.

This presentation may contain projections, forecasts, estimates and other forward-looking statements including those concerning the Companyôs plans, objectives, goals, strategies, future events, future revenues or performance, investments, financing needs,plans or intentions 
relating to competitive strengths and weaknesses, business strategy and the trends the Company anticipates as regards the political and legal environment in which it operates, as well as the local government political and legal environment and any otherinformation that does not 
constitute historical information. By their nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and there is the possibility that the predictions, forecasts, projections and other forward-looking statements will not be achieved.  
Forward-looking statements are subject to significant business, economic and competitive uncertainties and contingencies, many of which are or may be beyond the control of the Company.  The Company does not make any representation, warranty or prediction that the results 
anticipated by such forward-looking statements will be achieved, and such forward-looking statements represent, in each case, only one of many possible scenarios and should not be viewed as the most likely or standard scenario.  Such forward-looking statements are only 
relevant on the 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 revise any forward lookingstatement, whether as a result of new information, future 
events or otherwise.

This presentation shall not be reproduced, distributed or transmitted to any third party nor published in whole or in part byany means, without the prior written consent of the Company. 

This presentation speaks only as of its date and is subject to change, correction and supplementation without notice.  No party has undertaken to update this presentation to reflect events or circumstances after the date on which the presentation is distributed, or to provide any 
further information, including any information required to correct any earlier inaccuracy or error.

In some countries, the offer or sale of Securities as well as the mere reproduction, distribution and/or transmission of thispresentation may be illegal and/or subject to legal restrictions and/or regulations. This presentation shall accordingly not bemade available or distributed in 
such countries and it is the recipientôs responsibility to assess whether it may use and/or review this presentation and/or the information contained herein. 

Nothing in this presentation or in the information contained herein constitutes an offer of Securities for sale in the UnitedStates or in any other 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 that term is defined in Regulation S under the United States Securities Act of 1933, as amended(the ñU.S. Securities Actò)) or any person in any other jurisdiction where it is unlawful for the information to be provided ordirected.

Any Securities that may be issued by the Company have not been, and will not be, registered under the U.S. Securities Act or thesecurities laws of any state or other jurisdiction of the United States and may not be offered or sold, directly or indirectly,in the United States or to, or 
for the account or benefit of U.S. Persons, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state or local securities laws. The Company invites the recipientsof this presentation to inform 
themselves and comply with such restrictions and/or regulations. The presentation may not be forwarded or distributed to any other person and, in particular, maynot be forwarded to any U.S. Person or U.S. address.

Disclaimer



ExecutiveSummary

1 2

3 4



_01

_02

_03

_04

_05

_06

Contents

France Factsand Figures

AFL Characteristicsand Financial Framework 

OperationalActivitiesand Development

FundingStrategy

SustainableBonds

Appendices



France 

Factsand Figures





French Public Sector



French Local Authorities#1



French Local Authorities#2



AFL Characteristics

and Financial 

Framework 



AFL is dedicated to the funding of Local Authorities



A wel l establ ishedmodel

A sustainable model

A core mandate

The Model of Local Government Funding Agency (LGFA) has proved highly 

efficient over the years

2011

1957


