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Disclaimer

This presentation has been prepared and is distilgatectby a nce L o
t

al
and/ or notes (together, if any, e

he ACompanyo) for informati on [fationpffesoeisvitatom topurchaselor sulseilze fonamyt shaces, sesuritied, hohds o r
ur

c e (t
h iSec i t ioft shallfornt theabasis af,aoybe feled upan i eannrkctibnywitht amyecon@aztropcammytment whaesoeveh er t hi s present at i on
If any offer or invitation is made, it will be done pursuant to separate and distinct documentation in theofarm of @ grospect e qui val ent document (a AProspectuso) fEwordnviatoyshalkbeanadei on t o
solely on the basis of such Prospectus and not this presentation. This presentation is not a Prospectusadind theeim fovhwatidaiwhich would be required to be disclosed in a Prospectus.

Any person who subsequently acquires Securities must rely solely on the final Prospectus published by thertigtinpa@yifecafisect:s Securities, on the basis of which purchases of or subscription for such Securitiegatipiébeahtie. Each
presentation shall independently assess the relevance of the information contained herein and shall coneeginetoritstawrblesjaess, investment, financial and accounting advisers to the extent it deems necessaryesime niake digiroywvernid
trading decisions (including decisions regarding the suitability of an investment in the Securities) basesmhtgrohatb/merirpmigsnch advisers as it deems necessary and not upon any view expressed in this presentatiioes fbicpretitntatiba
giving of any investment, legal, tax or business advice by the Company or any of its affiliates, guarameurssshaifickodd @dyiders, agents or representatives.

No representation or warranty, express or implied, is made as to, and no reliance may be placed for any puiipe$asnvelsaisoerency, completeness or correctness of the information or opinions contained herein. The mfbrsnaitése presemis
subject to change by the Company without notice. Neither the Company, nor any of its affiliates, guararedossshéfrebisidadyisirs, agents or representatives shall have any liability whatsoever (in negligenceloso#isimgsipforaanyyuse 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 andlotikéndastatechents including those coricdining Company 6s pl ans, obj ectives, goal s, str at edgplaasorintehtoisur e event
relating to competitive strengths and weaknesses, business strategy and the trends the Company anticipaies anddggadetiviroment in which it operates, as well as the local government political and legal environoneratzmtiaatydrtibemot

constitute historical information. By their naturdo@kiwgustatements involve inherent risks and uncertaintiesabatit gpecific, and there is the possibility that the predictions, forecasts, projectionslaokimgtetaterdeavdll not be achieved.

Forwardboking statements are subject to significant business, economic and competitive uncertainties and domtinfesces, maype beyond the control of the Company. The Company does not make any representatianhaathentysaritsredictio

anticipated by such ford@oking statements will be achieved, and suchofmkimgrstatements represent, in each §aseearf many possible scenarios and should not be viewed as the most likely or standard scet@olongSstebeinte/ard only

relevant on the date on which they are made. Any opinions expressed in this document are subject to chatngeQ@dthpahgatarsarot undertake any obligation to update or revise any forward looking statement, whethtenraatéooresuttioé new in

events or otherwise.

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

This presentation speaks only as of its date and is subject to change, correction and supplementation witresutindédekéhapapdate this presentation to reflect events or circumstances after the date on which tiiiprdsentatjproisdiany
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/qurasestaissionay thesllegal and/or subject to legal restrictions and/or regulations. This presentation shalbdecaiiaphe wotdigtributed in
such countries and it is the recipientds r e sheioforrsatidncontaiteyhereio. assess whether it may use and/or review this present

Nothing in this presentation or in the information contained herein constitutes an offer of Securities &mteslelnrtt@myattest jurisdiction where it is unlawful to do so. This presentation is not provided foredenhtendest febsodiin the United
States or any U.S. Person (as that term is defined in Regulation S under the United States Securities Aci(ibf 8933 & arSendeSecur i ti es Act 0)) or any person in deeotgd ot her jurisdicti

Any Securities that may be issued by the Company have not been, and will not be, registered under thetbeSe Setdiggitsvsadfoany state or other jurisdiction of the United States and may not be offered or sold jrdifeeilynite ohSiteiets or to, or
for the account or benefit of U.S. Persons, except pursuant to an exemption from, or in a transaction istasabjesqtiretmenegyof the U.S. Securities Act and applicable state or local securities laws. The Compaspfiniitesréeereatma to inform
themselves and comply with such restrictions and/or regulations. The presentation may not be forwardeati@rgistsbataddpiamarticular, may not be forwarded to any U.S. Person or U.S. address.
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¢ AFL is a local government funding agency fully owned and guaranteed by French Local Authorities.
¢ The high creditworthiness of AFL is based on:

<1> Authorized by the banking law dated 26 July 2013 to fund local authorities

- |
Fitch : AA- (negative) / F1+ / Public \ Well recognized and efficient
<2 (4 September 2024) Development model as demonstrated by the <4>
(57&/\2}2'6‘0'2‘;)("‘993“%) / AT+ Bank Nordic LGFAs |

dedicated to
the funding of

ESG Risk Rating [ cor= | @ |

| - - Low
. French local Sustainalytics 1 6 1 )
3 HQLA 1* and eligible to general ' (30 September 2024) . Risk S|
collateral at ECB and SNB authorities
' o |
0-10 10-2 20-30 30-40 40+
*ACPR annual notice (p. 94) : https.//acpr.banque-france.fr/sites/default/files/media/2024,/07,/03,/20240703_notice_2024_clean.pdf AFL
[ e
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French Public Sector

Central public
administration

80 % of public
expenditures

(including social security
entities)

40 % of public

iInvestment

(including social security
entities)

Debt = approx GDP
1051 %

Sources : Insee, March 2025.
|

6

Local
authorities

20 % of public
expenditures

60 % of public
iInvestment

Debt = 7.9%
GDP

AL

anque
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French Localuthorities:

The regulatory framework governing French
local authorities is highly stringent ;

More than 45 000

local authorities Local authorities :

¢ Cannot go bankrupt or undergo liquidation
proceedings.

¢ Are compelled to balance their operating

| I
| I
| I
| I
| I
| I
| I
| I
' :

I
70% of their investment is | |
| budget. |
I
| |
| I
| I
| I
| I
| I
| I
| I

self-financed

¢ May only borrow funds in order to finance their
Investments.

¢ Must repay debt interests and capital on their
OwWnN resources.

QLO banque
des collectivités



French Localuthorities:

Municipalities Groupings of
34% local
1 authorities
xﬁh (tax raising) ':
B 54%

89% of the stock

of debt of French

Local Authorities
IS O% risk

Qe weighted

b

Departments Regions =777
0 Fi
1 5 A) 1 6 % .,.;I g’fi;.'i'(jf;l

Share of each category in the total indebtedness of the French local authorities’ sector (INSEE, March 2025).

Detailed competencies on appendix 2 FL
A
des

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

efficient over the years

A wellestablishedmodel

¢ The model of a national funding agency
bringing together local authorities to
pool their borrowing needs in the bond
market has already proved successful in
various Northern European countries,
Japan and New Zealand.

A sustainable model

¢ Created by Danish municipalities in the
late 19th century, the model has
disseminated in many countries

A core mandate

¢ Funding the investments of local
authorities is the core mandate of Loca
Government Funding Agencies.

10

Homrunalbarken
Moy
1926
(Aaa/AAA/NR)

BNG_

1914

(Aaa/AAA/AAA)

NWB)BANK
1954
(Aaa/AAA/NR)

1989
(Aal/AA+/NR)

a\g

AN HURHWEST

1986
(Aaa/AAA/NR)

QAFL

2013
(NR/AA-/AA-)

| Moody’s/S&P/Fitch ratings / NR: Non Rated

Over 125 years in Northern Europe

O JFM

1957
(A1/A+/NR)

»

A

LGFAY, &
2011
(NR/AA+/AA+)

/I"

QAFL
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Municipality of Bora-Bora in the oversea territory of Polynésie francaise

AFL is rated by Fitch AFL authorized by the
banking law.

Banking licence as a
specialized credit institution.

AFL's debt becomes Moody’s rated AFL Aa2 (one
HQLA1 notch below the central

government).

AFL expressly

recognized as public Inaugural €750 M 7-year
development bank by send feaue
French supervisor. :
5 o .
Inaugural Sustainability 2" ricmgbasmgned e
Benchmark FL Lo S

La banque
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A Responsibl&tructure andsovernance

The governance of AFL Group is based on a two-tier structure (AFL-ST and AFL) with the objective to:
* Prevent conflict of interests between shareholders and borrowers

* Provide risk-based loans to the borrowers

¢ Ensure accountability from stakeholders

¢ Have a decision-making process based on adequate checks and balances

&

Shareholder base Mission Governance

) AFL__ST . Fully-owned by member local 9 Setting of strategic guidelines 9 General shareholders meeting

The financial holding authorities ¢ Nomination of the Supervisory Board 9 Board of Directors: representation of

company members shareholders members

¢ Management of the guarantee ¢ Managing Director
system
AFL More than 99.99% of the capital owned ¢ Fund-raising via capital markets 9 Supervisory Board : Majority of
The credit institution by AFL -ST 9 Granting credit to local authorities independent members.
¢ Executive Board made of

professional bankers only.

Q La banque
]2 des collectivités



A Dual FiriemandGuaranteeSystem

ST Guarantee (call by the creditors) : autonomous first demand guarantee granted by the ST for the benefit of the
issuer’s creditors. AFL-ST has the option to call on the Member Guarantees in two cases: in the event that the ST Guarantee is
called on or preventively on the due date at the express request of the Issuer.

An explicit and
irrevocable first n ] ‘
demand guarantee v v

9

from AFL - ST to
the financial
creditors of AFL up
to an amount which
is set by the Board
(€20bn as of
today).

ST

Creditors —_ a —> AFL - ST — Guarantors —_— e
Guarantee

\6~ I_ \6

Issuer (AFL)

Preventive request by the
issuer on ST guarantee to
prevent a breach of capital
regulatory ratios.

Joint explicit and
irrevocable first Member Guarantee (call by creditors): autonomous first demand guarantee granted by the Members to the issuer’s creditors

demand guarantee

from each member G .

local authority, to / / a
the financial Member

creditors of AFL, yp' Creditors —_ e —> | Guarantors —_ a
to the amount of its Guarantee

outstanding
medium and long- N ° AN °
term loans received -

from AFL

La banque
des collec’f|V|’res

QAFL
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Conditions oEligibilitg Scoring

Regulatory criteria

(Debt relief capacity or Self-financing capacity) + Minimum banking leverage
ratio of AFL group

A scoring methodology

Financial scoring Socio-economic factors Finally, complemented
added by a qualitative
(need to be < 6 for analysis
eligibility)
Municipality of Lyon Cnf/uence
District
|
------------------- Theworst score AFL

Lo banque

]4 s collectivités



A StringenCreditPolicy

Loan granting and pricing are based on AFL's internal scoring and credit analy

O O O o

Distribution of vanilla  Stringent membership and  Ceiling applicable to Loan pricing is based on
loans to local authorities credit policy loan exposure credit quality
¢ Long term loans ¢ Membership only possible ¢ Lending capacity is limited ¢ Loan pricing varies based
_ for Local authorities with a to a percentage of the on the internal scoring of
" Long term loans with minimum score outstanding debt of each local authorities by AFL.
progressive cash outflows local authority!
_ ¢ Membership and guarantee
v Bridge loans undertakings necessary to

¢ Short term facilities get a loan Maximum exposure | o
limit coring

¢ No structured products

T Not applicable to local authorities under €10M outstanding debt FL

| A
; La banque

des collechvnes
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Asset and Liability Management Policies

undesired exposure to

currency rates.

sSwaps.

16

Hedging of interest rate and
currency risk

¢ To immunize AFL from

changes in interest and

¢ Hedging essentially with

Lowliquidityrisk

¢ Conservative Liquidity Buffer to

vary between 60 to 100% of 10
months net cash requirement
essentially invested in liquid and
ECB eligible assets.

AFL’s loan portfolio is eligible as
collateral to ECB refinancing.

Limited transformation with
maximum 18 months gap
objective between the average
life maturity of assets and the

average life maturity of liabilities.

Conservativeinvestmentpolicy

9 Securities are at least rated A-

and issued by Supranational
Institutions, Sovereigns,
Agencies, local government
entities and financial
institutions from the European
Economic Area, North America
and explicitly internally
approved countries

70% minimum of high-quality
liquid assets, or HQLA.

QAFL

La ba
llectivités



Corporate Responsibility

Governance diversity

¢ Gender representation:

¢ Gender diversity in
the Supervisory
Board and the
Executive Board

¢ Greater degree of
gender mix at all
corporate level

¢ Representation of all
categories of local
governments to the
Board of Directors of
AFL-ST

* A majority of
independent directors
and experts of the
financial sector within
the Supervisory Board

17

9

Equality

Capital contribution to
the AFL Group
commensurate to the
total outstanding debt
of each local authority

Similar loan pricing for
same internal scoring

Distribution of Responsibigolicies
economicvalue
AFL Group does not pursue * AFL financial strategy

an objective of shareholder and policies pursue
value maximization an objective of wealth
preservation,
Value is directed towards all business
stakeholders: sustainability, long-
¢ Borrowers with term confidence of
competitive loan Investors
pricing

¢ Investors with regular,
predictable bond
Issuance

¢ Annual profits added
to retained earnings to
build up the capital
base with a pay out
ratio set at a maximum
of 5%

QAFL

La banque
des collectivités



Operational
Activitiesand
Development

QAFL

La banque
des collecnvnes

Muncwa//ty of Saint- Ju//en en GeneVOIS School complex coastruct/on



2014 2017

Q

Les Antilles francaises

[Saint-Pierre-et-Miguelon

Palynésie francaise

19

1 045 local authorities
shareholders of the AFL Group

(As at December 31, 2024)

5
regions

17
departments

210+
groupings

800+
municipalities

Overseas
territories

/N /N /N /N /\

Occitanie, Pays de Loire, Grand Est,
Bourgogne-Franche-Comté,
Nouvelle-Aquitaine.

Seine-Saint-Denis, Aisne, Arieége,
Essonne, Savoie, Meuse, Sadne-et-
Loire, Allier, Loire-Atlantique,
Calvados, Yvelines...

Metropolises of Bordeaux, Brest,
Lille, Lyon, Marseille, Nantes, Rouen,
Strasbourg, Toulouse, Grenoble,
Nancy, Clermont...

Smallest municipality : 8 inhab.
1% of member municipalities have
more than 20 000 inhab.

French Polynesia, Saint-Pierre-et-
Miquelon.




Committed Capital By Category of Local Governments
(As at 31 December 2024 %djd t %:

Total committed capital 328 d

H

REGIONS 21%

DEPARTMENTS

i , d
18% X
B e A S T £ T Vit
O G PPN ekt TG R |
J . (5 A TEET T
T iy Pl
= N i

MUNICIPALITIES

GROUPINGS 127 39%

Brest Metropolis- Cable car

— @NL

20
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Loan Portfolio
(As at 31 December 2024)

Loansby category of local

governments
Regions Local Public
d700m Entities
8% dés

0,19%
Departments
dl1142

(13%

Groupings
d4046m
47%

Municipalities
d2704m
(32%

Data : EAD

21

Outstanding signed loan portfolio amounts to
d9. Bn

10 000

8000

6 000

4000

2000 I I I
a1l

eM 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
n

m Outstanding signed loans

Data : French GAAP

QAFL
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Concentration of Loan Portfolio
(As at 31 December 2024)

Loan portfolio concentration

31/12/24
23,5%

B Largest exposure

31/12/23 m5th |
26.3% 5th largest exposures

m10th largest exposures

31/12/21
28,3%
31/12/19 20,0%
37,6%
31/12/17 35,0% Public territorial entity of Grano’ Or/y Se/ne B/e\/re ExtenS/on
55,0% of Paris subway line 15 - Copyright @Grand Orly Seine Bievre
0% 20% 40% 60% 80%

—_— QAFL

La banque
22
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Rating Distribution of Capital dueans
(As at 31 December 2024)

Distribution oEommittedlCC* by rating Distribution of outstanding loans by rating
38%
35% 34% o 31%
28% 26%
21%
6%
4% 4/ % 4%
I 0,4% 0% I. I I 1% 1%
6--7 1--2 2--3
| m31/12/2023 m31/12/2024 | m 31/12/2023 m31/12/2024 |
The best score Theworstscore The best score Theworstscore

As at 31 December 2024, the weighted average rating of the committed capital was 3.57
and the weighted average rating of outstanding loans 3.63.

*Initial Capital Contribution e FL

La banque
23
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Changes in Ratings
(As at 31 December 2024)

4,5

4,3

4,1

3,9

3,7

3,5

3,3

3,1

déc.-15 déc.-16 déc.-17 déc.-18 déc.-19

—a—| oan Average Rating

ICC: Initial Capital Contribution
|

24

Limi¥4,5

31/12/2024
/ 3,63

31/12/2024
3,57

déc.-20 déc.-21 déc.-22 déc.-23 déc.-24

- Committed ICC Average Rating

QAFL

La banque
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T n bubifess modédat theveryheartof sustainabldinance

¢ The achievement of SDGs relies on the contribution from local authorities to promote integrated, inclusive and sustainable territorial development.
¢ AFL participates in the financing of local authories’ investments in social and environmental areas.

¢ These investments contribute to achieving sustainable development goals for local authorities and the country.

QUALITY
EDUCATION

At least 40%' of INnVestment expenditures of 10 v

INEQUBLITIES

French Local Authorities directly contribute to sustainable
development

L

Of which according to AFL:

A 48% allow to achieve the UN SDG n°4.

A Slightly less than 10% allow to achieve the UN SDG n°9.

A 9.5% help achieve the UN SDG n°10.

A More than 22% allow to achieve the UN SDG n° 11.

TAccording to AFL AFL
Viz..

La banque
25
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Liquidity Reserves of AFL
(As at 31 December 2024)

Bond portfolio distribution

Distribution by
geographical location

Distribution by rating

8%
A-
1
AA

%

Distribution of liquidity reserves

A\~ &4

AV

Europe
32%

AA AA+
18% 10%

Distribution by Distribution by LCR
counterparty type classification

Financial private sector

. 12% 20%
LGFA
I 8%
Sub-
sovereign
guaranteed 259%
32%

Supra
23%

Total liquidity reserve of Public
daAécéw 80%

State

La banque |
des collectivites
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AFL bears Low Risk Asse

(Asat 31 December 2024)

n

Exposuresby riskweight(standardmethod

89%

9%
11% 1,0% - 0,4% 0.2%

0% 2% 10% 20% 50% 100%

Municipality of Nantes - cultural exhibition

Most of AFL’s exposures are O or 20% risk weighted.

QAFL

La banque
des collec’f|V|’res
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Strong Capital and Liquidity Position
(Asat 31 December 2024)

Capital and liquidity ratios, IFRS consolidated

Basel Ill solvency ratio
(Common Equity Tier 1, IFRS consolidated basis, 11.75% regulatory limit 63% 9 As at 31 December 2024 Agence France Locale -
+ 1% countercyclical buffer requirement on French exposures from 1 c sy . . ’ .
Jan. 24) Société Territoriale completed 42 capital
Increases:
PDCI Leverage ratio . .
9 11259 ¢ Committed capital amounts to €328 M
(Public c//eve/o;/)me/)'lt credit institutions CRR2, IFRS consolidated basis, ) ? ¢ Prudential capital amounts to €248 M
3% regulatory limit
Banking Leverage ratio
2.31%
(1.7% regulatory limit, government decree n°2024-807)
LCR ratio 4479 ¢ The level of capitalization and liquidity favorably
(o] . . . . .
(requlatory limit 100%) underpins the creditworthiness of AFL which is
rated :
NSFR ratio 220% 9 AA- (negative) / F1+ by Fitch
(regulatory limit 100%) ¢  AA- (negative) / A-1+ by Standard & Poor’s
NCRR ratio
90%
(internal liquidity ratio, limit 60% - 100%)

——— QAFL

La banque
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Financial Statements
Qnévg| %daldt %

Operatinglncome

10
7.6 7,8
5 4,2
2’5 1,9 I
-
0 e — ]
=
-1,3
- 2,1
-5
-10
- 10,9
-15
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

S CAFL
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Financial Statemeny
Qnévg| %daldt %

&

IFRS in EUR Million

Liquidity reserves 502 435 991 856 948 1580 2321 2192 1967 1909
Signed loans 505 1026 1670 2 596 3478 4 230 5 006 5501 7 409 8792
Loans and receivables 384 893 1431 2 230 3 161 3 832 4431 4 690 6 576 8 247
Debt securities 841 1259 2 336 2 997 4 037 5 296 6 572 6 589 8 262 9818
Equity (IFRS consolidated) 65 99 121 124 131 158 190 197 218 307

Net banking income 04 9,3 10,7 9,7 11,1 13,8 14,0 17,6 23,2 23,9
Net interest margin 0,5 4,7 6,5 7,8 10,1 11,8 12,7 15,6 24,1 23,9
Total operating expenses -11,4 -11,3 -10,5 -11,0 -11,6 -11,2 -12,1 -13,4 -15,6 -16,1
Operating income -10,9 -2,1 0,1 -1,3 -0,5 2,5 19 4,2 7,6 7,8

Net income -7,8 -3,4 -0,4 -1,7 -1,2 2,3 1,7 2,8 5,7 54

La banque
3 o des collectivités
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Issuancd’rogrammesand 2025 Borrowingrogramme1/2)

32

EMTN Programme

A multicurrency €20Bn EMTN
programme that allows to issue medium
to long term notes in various currencies
in the form of public or private
placement transactions.

¢ Long term commitment to issue at least
one Euro denominated benchmark per
year.

A dedicated Sustainable Bond
programme to refinance eligible
loans granted to French Local
Authorities.

¢ Long term commitment to issue at least a
sustainability bond every two years.

€2.5Bn of medium- and long-term funding
in 2025 :

‘ ¢ Euro denominated listed benchmarks;

¢ Opportunistic multicurrency private
placements;

¢ Taps of existing Euro bonds;

¢ Other currency public transactions.

QAFL

La banque
des collectivités



Issuancd’rogrammesand 2025 Borrowingrogramme2/2)

ECP Programme

A short term €2Bn ECP programme

¢ Issuance in various currencies
(such as EUR, GBP, USD...) for
maturities up to 1 year.

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

Up to €750Mn of short-term
funding in 2025 in the form of ,
ECP transactions. Municipality of Strasbourg Ecodistrict

QLO banque
ollectivités
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TnsJCQE¢&»wW3apCC+d8C

Outstanding

Amount (in £500 €675 £250 €500 €1250 €750 €1 000 €1000 €500 €500 €1250 CHF110 €500 CHF100 €500
M)

Since 2015, AFL is targeting at least one medium to long term euro benchmark per year.

Coupon 1.375% 0.125% 4.75% 0.00% 1125% 0.20% 3.00% 0.00% 3.25% 3.00% 3.125% 1.4778% 3.125% 1.1623% 3.625%

34

— QAFL

DEBT PROFILE (€M)

More than €11Bn
I I [ of outstanding debt
I = [] -

2025 2027 2029 203] 2033 2035 2037 2039 2041 2043

BEUR benchmarks EUR Sustainability Benchmarks mNon-EUR benchmarks m Private Placements

La banque
des collectivités



TnsJCAmx CQlé &%3apCC+d8C

130,00

Versus Mid-Swap

10,00
-10,00
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
e AFLBNK 0.125 06/20/2026 e AFLBNK 0 09/20/2027 AFLBNK 1.125 06/20,/2028 e AFLBNK 0.2 03/20/2029 e AFLBNK 3 03/20/2030
— AFBNK 003/20/2031 — AFIBNK 3.25 12/20/2031 e AFLBNK 3 08/20/32 e AFLBNK 3.125 03/20/2034 e AFI BNK 3.625 06/20/2038
Data from Bloomberg FL
_____________________________________________________| A
QLO bangue
des collecﬂvnes
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OAT Spread of AFL, BPland AFD -2034

ol
M 20,00
10,00
{\n/bt \,"]P‘ gq’b‘ &,F]P‘ flfb‘ :.]/b‘ r]/bs . nﬁo . ;.-ﬁo § el . ,f: \,-](/o
. : . : . A e :
\\,}\ \\»S\ :3.0\} ‘DQ:Q o (\O E}Q‘G @{\ KQ:!' {(\‘E;‘ 'Zr-‘:‘ < ©
AFD 17/01/2034  ——AFL 20/03/2034 BPI 25/05/2034

Data from Bloomberg
—_— CA' FL

La banque
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Aggregate Distribution of EUR Public Bond Issues

Geographical distribution

Other
%

Asia
10%

Southern
Europe
8%

UK & Nordics
23%

Benelux

9%

2
France
25%

Germany,
Austria &
Switzerland

23%

Distribution by type of investors

Banks &
Private Banks
31%

Insurers &
Pension Funds
10%

Corporates Others
3% 1%

Central Banks

& Official
Institutions
21%

Fund Managers
34%

AFL’s investor base has been growing over the years.
Since the inaugural transaction around 300 investors have participated in AFL’s EUR benchmark
transactions.
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T n sain@itment

Sustainability embedded in AFL’s foundations and missions

Robust and
transparent

Supporting local

ENPUITE) EEIREIEE authorities in their

financing to Local

Authorities environmental and

social actions

operational rules
and processes

Given the public
interest of its
mission and its
long-term
commitments,

AFL plays a critical
role in supporting
public infrastructure
investments as one stringent

of the key lenders to sustainability is at methodology and
the French local Y a dedicated ESG

government sector tgeFt?sréSsﬁ?\gsgf framework
(€9.1Bn of loans as model
of 31/12/2024)

Highest standards
of management, a

A dedicated
governance

structure for the
Sustainable Bond

A Sustainable Bond
Committee, composed
from representatives
of all critical
departments is in
charge of all the
aspects of the
Sustainable bond life
cycle.

AFL is committed to the long term and sustainable development of local authorities
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Sustainability Bonds Framework

Eligible assets reflecting main areas of intervention

MAIN AREAS OF INTERVENTION

CONTRIBUTION TO UN SDGs

Access to essential
and basic social
services

Energy and
ecological transition

Sustainable
infrastructure,
development of
cities and territorial
cohesion

40

Encouraging access to education and culture
by providing access to educational, sport,
leisure and cultural facilities

Supporting development of economic activity

with the aim of promoting and retaining
employment in underserved areas

Supporting the access to essential health
services

Fostering social inclusion by providing equal
access to essential services for vulnerable
populations

Contributing to energy transition and
environmental sustainability by promoting a
low-carbon and more climate resilient
economy (low-carbon public transportation,
renewable energies, etc.) and pollution
prevention & control

Promoting the development of the territories,

urban transformations, reduction of the
territorial divide, infrastructure development
and public essential services

Priority given to underserved areas

A 4

1 Ho GO0DHEALTH QUALITY
POVERTY ANDWELL-BEING EDUCATION

DECENT WORK AHD 10 REDUCED
ECOROMIC GROWTH INEQUALITIES

G

12 REGPONSEAE
COHSIRITION
ANDPROOUCTION

O

CLERNWATER INHOVATION 1 REDUCED
ANDSANITATION INEQUALITIES

v G

QAFL
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Sustainability Bonds Framework

Main processes

Selectionof assets

Estimate the share of eligible expenditures

within AFL’s portfolio, through the following

steps:

¢ Exhaustively screen the annual
budget/financial statements of member
Local Authorities (only investment
expenditures are considered), applying AFL’s
methodology

¢ Calculate the share of eligible expenditure for
each member Local Authority

¢ Apply on an individual basis to the portfolio
of loans granted to Local authorities in a
given year

¢ Sum to define the overall portfolio of eligible
loans

41

Management ofproceeds

Net proceeds tracked through AFL’s internal
management and accounting system

Commitment to reach full allocation to Eligible
Loans within two years of the Sustainability
Bond issuance.

Reallocation of proceeds on assets compliant
with eligibility policy in case of divested or
cancelled loans

Pending the full allocation of the net proceeds,
proceeds will be held in compliance with AFL
stringent investment policy

QAFL
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Sustainability Bonds Framework

Reporting and external review

Allocation and Impact report

O

Allocation reporting

¢ Total funds distributed per AFL’s (i) main areas of
intervention and (ii) Eligible categories.

¢ Total funds used for refinancing or allocated to
new loans.

* Amount of unallocated proceeds (if any).

Impact reporting

* Number, type, and geographical distribution of
local authorities financed.

¢ Contribution of the proceeds to the relevant UN
Sustainable Development Goals (SDGs).

AFL is producing its reporting at least annually until
full allocation of the Sustainability bond proceeds
and thereafter if there are any material changes in
this allocation.

42

Externalreview

‘ Ex-ante Second Party Opinion.

9

9

9

9

A Second Party Opinion is provided by Moody’s
ESG Solutions expressing a « reasonnable
assurance » (the highest level of assurance).

SPO complete version is available on AFL website.

. Ex-post Third Party Assurance

AFL is making public a limited or reasonable assurance
report provided by an appointed independent third

party.

Verification of allocation of the proceeds in compliance
(in all material respects) with the Eligibility Criteria
defined in this Framework.

Verification of the number of local authorities financed
and the contribution of the proceeds to the SDGs, as
defined in the Framework.

1st and 2nd Reporting validated by KPMG.

La banque
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Allocation Reporting of th&issuance
Coverage and Framework alignmé&audited by KPMG as at 31/12/21

Funds distributed per Eligible categories

N

N

Allocation coverage Refinancing share \ Framework categories Allocation (in €) Share
5©© OOO ©©© @ SOO ©©© ©©© € Education & Culture 242 345 597
Amount u;eagor/eflnanclng Amount u;gfc)m'(:/eflnanclng Employment 27 648 285
2 ° Access to essential health services 2 578 923
Amout used for new loans Amout used for new loans SOCiaI inCIUSion 15 039 218
0% %
‘ Low-carbon public transportation 1 218 362
Aligned with AFL Pollution Prevention & Control 27 005 324

Aligned with issuance
announcement, full allocation
at day 1, maintained as of
reporting reference date

Sustainability Bond Renewable Energy 30 480
Framework, funds fully :
allocated to refinance eligible

(31/12/2021). assets - this also allowed to :
ensure full allocation at day 1. Sustainable water and wastewater 26 632 808
Reference year : management
of loan origination . Affordable Housing 64 778 217
- e Aligned with AFL Sustainability Bond Affordable and sustainable 82 722 785
Framework, Funds allocated to refinance infrastructure
eligible assets in a lookback period of 3 Total 500 000 000
years (max.) to the issuance year.
- dekreak Funds allocated to all the AFL Sustainability Bond Framework
TOTAL : 500 000 000 € categorlgs and subcategories, genuinely representing the typical
investment scope of French local governments. AFI_
La banque

des collectivités
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Impact Reporting of th&éidsuance

Audited by KPMG as at 31/12/21

Local authorities
typologies

Regions
2,5%
12 406 994€

21,1% 9,9%
Grouping of Departments
local authorities 49 283 259¢€

105 417 122€

40

0 142

Municipalities 20k- 13
28797 258 € Allocations

500000 000 €

13,1% @
Municipalities
20k+

65 449 151€ @

20,3%
Municipalities
83 100k+

39,2% 101 526 040¢€
Municipalities
195 772 449¢€ 1 number of entities

\
N\

44

Geographical distribution
of allocation

1 number of entities

Contribution to UN SDG'’s

7519609 €

2578923 €

242 345 597 €

26 632808 €

30480 €

9216 095 €

42 399 538 €

44 309 966 €

111 464 322 €

13502 662 €

QAFL
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Allocation Reporting of thédssuance
Coverage and Framework alignmé&audited by KPMG as at 31/12/21

Funds distributed per Eligible categories

N

N\

Allocation coverage Refinancing share \
500 000 000 € 500000000 € Education & Culture 236 911173
Amount u;eal‘ar(;:ﬂnanclng Amount u;eafom‘(:/:ﬂnanclng Employment ‘|4 026 387
Access to essential health services 1625 876
Amout used for new loans Amout used for new loans SOCiaI inCIUSion 24 722 826
0% 0%
: Low-carbon public transportation 29 891 533
Aligned with issuance Aligned with AFL Pollution Prevention & Control 50 581778
announcement, full allocation Sustainability Bond Renewable Energy 26 533
at day 1, maintained as of Framework, funds fully :
reporting reference date allocated to refinance eligible
(31/12/2021). assets - this also allowed to :
ensure full allocation at day 1. Sustainable water and wastewater 24 502 408

Reference year management

20 U Cl D B Aligned with AFL Sustainability Bond guielie ol Ll di i ) 45 369 247

- Framework, Funds allocated to refinance Affordable and sustainable 72 342239
eligible assets in a lookback period of 3 infrastructure

28% years (max.) to the issuance year. Total 500 000 000

TOTAL : 500 000 000 €

Funds allocated to all the AFL Sustainability Bond Framework
categories and subcategories, genuinely representing the typical
investment scope of French local governments. Q

La banque
des collectivités
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Impact Reporting of thédssuance

Audited by KPMG as at 31/12/21

Local authorities
typologies

5,5%
Grouping of local authorities

27 478 279€

8,8%
Regions
3,1% 12,2% 43997 863€
Municipalities 20k- Grouping of 8,7%
15 653 609€ fecslafiog == Departments
61039 233€ 4 43 261 885€

39 6
D

15.2% Allocations
MuSicbalities @ s00000000¢
20k+

75 829 717€

12

31,2%
Municipalities
100k+
49,5% © 155 964 589¢€

Municipalities
247 447 916€ 1 number of entities

46

Geographical distribution
of allocation

1 number of entities

Contribution to UN SDG'’s

12 361413 €
1625 876 €
236 911173 €

24 502 408 €

26 533 €

4 675 462 €

43 735309 €

41150 955 €

109 719 982 €

25 290 889 €
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Thiebaut JULIN

Romain NETTER
Yves MILLARDET : : ) :
Executive Director - Medium and : : Chief Financial Officer and
Long-Term Funding Chairman of the Executive Board Member of the Executive board

Maélien BOREL Pierre-Jean BAGILET Jérébme BESSET

Funding officer - Medium and . _ . . Executive Director - Sustainable
Long-Term Funding Deputy Chief Financial Officer Bond structuring and management

QAFL
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WEBSITE : :
investor.relations@afl-banque.fr Linkedin profile

www.afl-banque.fr AFL - La banque des collectivités

&
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App2 French environment addtas

50

2nd European country by
population : 68 million
(2023 - INSEE)

1st European destination for
foreign investment in 2023
(EY, 2024)

EU member since 1957
(founder),
UN Security council member

12th world country in the
2024 Environmental
performance Index (Yale
University)

Currency : €uro
(founder)

GDP Growth :
11% (2024 - INSEE)

Consolidated public debt:
N3% GDP

Unemployment rate :
7.3% (2024 - INSEE)

Ratings :

AA- / Negative (Fitch)
Aa3 / Stable (Moody’s)
AA- / Negative (S&P)
AA (high) / Negative (DBRS)

AFL
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App23 French Loca@uthoritiesc@hpetencies

Regions

Departments

Groupings of local
authorities

Local public
entities

Municipalities

Main

responsibilities:

Economic

development,
transports and
high schools

Main
responsibilities:
Social work,
public roads and
middle schools

Tax-raising or non tax-
raising groupings.
Main responsibilities:
share investments in
areas such as
transport, sewerage,
waste management,
wire...

Manage public
services on behalf
of a local
authority in areas
such as fire
fighting, social
support, ...

General
competency at
local level (mainly
housing,
environment,
primary schools...)

51
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App3- Conditions oEligibility

Regulatory criteria

52

Debt relief capacity of local
authorities (outstanding debt /
operating revenues) over the
last 3 years (on average) must
be lower than :

9

9

9

12 years on average for
municipalities, groupings and local
public institutions.

10 years for departments.

9 years for regions.

If local authorities cannot
fulfill the first criteria, they
must satisfy a minimum level

of self-financing capacity @
years avg of operating expenditures +
debt capital repayment)/revenues
<100%).

Local authorities must
ensure that AFL maintains
a minimum banking
leverage ratio of 1.7%
through their direct or
indirect participation in
the governance of the
group AFL.

QAFL
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App4- InternalScoringof LocalAuthorities

53

Scoring for local authorities based on-at8p methodology

For membership application a
financial scoring is realized based on 3
criteria :

¢ Solvency assessment (55% weight)
¢ Budget sustainability (25% weight)
¢ Indebtedness (20%)

A local authority which is scored above
6 is not allowed to join Agence France
Locale as a shareholder

9 For the purpose of loan provision, 9
in addition a socio-economic scoring

is performed.

Finally, the scoring is complemented by a
qualitative analysis if :

9

9

9

The financial scoreis > 5.5
The requested loan amount is > 70 M€

The debt capacity is > regulatory
thresholds (12 years for municipalities,
groupings local authorities and EPL, 9
years for regions, and 10 years for
departments)

The local authority’s outstanding debt
amount with AFL is > 75% Required
Capital

The qualitative analysis includes:

A

A
A
A

Governance stability,

Quality of management,

Off balance sheet items and financial outlooks

For municipalities, a climate vulnerability index is

also computed.

La banque
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App53 Excerpt From The Law On The Creation Of AFL

Article 35 of the French Law no. 2013-672 of 26 July 2013 on the separation and regulation of banking activities
subsequently codified in Article L. 1611-3-2 of the French General Local Authorities Code (CGCT), allowed French local
authorities to create a public company in the form of a limited company (sociéeté anonyme) governed by Book Il of the

French Commercial Code, whose corporate mandate is to contribute to their funding through a dedicated subsidiary
company:

Article L. 1611-3-2 of the CGCT, as amended by Law No. 2015-991 of 7 August 2015 and further amended by article 67 of Law
No. 2019-
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