g 2025 N
& 3

Most Improved

Bond Issuer
7 Q@¥L 7

(/ SHE e \o
J)) cmdportal (Q'

AFL, théankfor local

governments
June 2026

QAFL

La banque
des collectivites

InvestorPresentation




Thispresentatidmasbeenpreparedndis distributedy Agencd-rance_ocaléthefi C o m pfarinfgrrdatiopurposesnlyanddoesnotconstituter formpartof anyrecommendaticrlicitatiorafferor invitatiomo purchaser subscribéranyshares,
securitiehondsand/onoteqtogetheiifany thefi S e ¢ uthatmaybesssued)ytheCompanyNeithethispresentatiomoranypartofit shalformthebasisof, or berelieduponin connectiowith anycontractr commitmemthatsoever

If anyofferorinvitatioms madejt willbe donepursuanto separatenddistincdocumentatiantheformof a prospectusr otherequivalerdocumen@afi P r o s @mdanydecssiotp purchaser subscribéranySecuritiepursuanto suchofferor
invitatioshalbemadesolelyonthebasisof suchProspectuandnotthispresentationT hispresentatias nota Prospectusnddoesnotcontairall of theinformatiowhichwoulderequiredo be disclosetha Prospectus

AnypersorwhosubsequenthcquireSecuritiemustrelysolelyon thefinalProspectugublishetly the Companin connectiowiththe offerof suchSecuritiesyn the basisof whichpurchasesf or subscriptiofor suchSecuritieshallbe made Each
recipiendfthispresentaticshalindependenthssessherelevanceftheinformatiocontainetiereirandshallconsultvithits ownlegal regulatoryax,businessnvestmentinancishndaccountingdviserso theextenit deemsiecessargndmakets
owninvestmenhedgingndtradingdecisiongincludinglecisionsegardinghe suitabilitpf an investmenh the Securitie)aseduponits ownjudgmenandadvicefromsuchadviserss it deemaecessargndnotuponanyviewexpresseth this
presentatiorThispresentatiatioesnotconstitutéhegivingfanyinvestmeniggaltaxor businesadvicdytheCompangranyofitsaffiliatesguarantorshareholderdirectorspfficersadvisersagent®rrepresentatives

Norepresentati@mrwarrantyexpressrimpliedis madeasto,andnoreliancenaybe placedoranypurposeshatsoevam,thefairnessaccuracygompleteness correctnessf theinformatioor opinionsontainetiereinTheinformatiopresenteth
thispresentatida subjecto changéytheCompanwithouhoticeNeithetheCompanyoranyofitsaffiliategguarantorshareholderdirectorsfficersadvisersagentorrepresentativelalhaveanyliabilityvhatsoevémnegligencer otherwisepr
anylossarisingromanyuseofthispresentatioor itscontentsanyerrorsoromissionsontainetiereiror otherwisarisingn connectiowiththisdocument

Thispresentatioomaycontainprojectionsforecasts estimatesaandotherforwardlookingstatementsncludingthoseconcerninghe C o mp aplaps(osjectivesgoals,strategiesfutureevents futurerevenuesor performancenvestments,
financingneeds,plansor intentionsrelatingto competitivestrengthsand weaknesseshusinessstrategyand the trendsthe Companyanticipatesas regardsthe political and legal environmenin whichit operatesas well as the local

governmenpoliticalandlegalenvironmenandany otherinformatiorthatdoesnot constitutehistoricalinformation By their nature forwardlookingstatementsnvolveinherentrisks anduncertaintiesboth generalindspecific,andthereis

the possibilitythat the predictions forecasts projectionsand otherforwardlookingstatementswill not be achieved Forwardookingtatementaresubjecto significarttusinessgconomiandcompetitivencertaintieandcontingenciesjanyof

whichareor maybebeyondhecontrobftheCompanyr heCompangoesnotmakeanyrepresentatiowarrantgr predictiothattheresultanticipateby suchforwardookingtatementwillbe achievedandsuchforwardookingtatementepresenin

eachcase pnlyoneof manypossiblecenarioandshouldhotbevieweasthemostikelyor standardcenario Suchforwardookingtatementareonlyrelevanvnthedateonwhichtheyaremade Anyopiniongxpresseth thisdocumerdresubjecto

changeavithouhoticeandtheCompangloesnotundertakanyobligatioto updater reviseanyforwardookingtatementyhetheasaresulof newinformatiofuturesventor otherwise

Thispresentaticshalhotbereproducedlistributedrtransmittetb anythirdpartynorpublisheth wholeorin partby anymeanswithouthepriomwritterconsenoftheCompany

Thispresentatisspeak®nlyas ofits dateandis subjecto changegorrectioandsupplementatiaithouhoticeNopartyhasundertaketo updatehispresentaticio refleceventor circumstancedterthedateonwhichthepresentatias distributeayr
to providanyfurtheinformatioimcludingnyinformatiorequiredo correcanyearlieinaccuracgr error

Insomecountriegheofferor saleof Securitieaswellasthemerereproductiodistributioand/otransmissiarfthispresentatianaybeillegabnd/osubjectolegarestrictionand/oregulationd hispresentaticshallaccordinglyotbemadeavailabler
distributeth suchcountrieanditisther e ¢ i ps$pensitilify assessvhetheit mayuseand/orevievthispresentatiocand/otheinformatiocontainetierein

Nothingnthispresentatioorin theinformatiocontainetiereirconstituteanofferof Securitieforsalein theUnitedStateorin anyothejurisdictiowheret isunlawfulodosa  Thispresentatida notprovidedor,orintendedo bedirectedt,anyperson
intheUnitedStateoranyU.S. Persorfasthattermis definedn Regulatio8 undetheUnitedStatesSecuritieActof 1933asamende(thefi 8. Securitied ¢ toranypersonnanyotheijurisdictiowheretis unlawfulortheinformatioto be providedr
directed

AnySecuritiethatmaybeissuedy theCompanfiavenotbeenandwillnotbe, registeredndettheU.S. Securitiedctor thesecuritiekawsof anystateor otherjurisdictionf the UnitedStatesandmaynotbe offerecr sold directlyorindirectlyin the
UnitedStatesorto, orfortheaccounorbenefibf U.S. Personsexceppursuantio anexemptiofrom,orin a transactionotsubjecto, theregistratiorequirementsf theU.S. Securitiedctandapplicablstateorlocalsecuritiews TheCompaninvites
therecipientsfthispresentaticio informthemselvesndcomplyvithsuchrestrictionand/oregulation§ hepresentatiomaynotbeforwardedr distributetb anyothempersorand in particulamaynotbeforwardetb anyU.S. Persoror U.S. address

QLO bangue
2 des collecnvnes



¢ 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: A+ (stable) / F1+
(18 September 2025)

S&P: A+ (stable) / A-1
(21 October 2025)

O

EU LCR: HQLA level 1*

CRR standard approach: 30% RW
IRB Methodology: around 5% RW**

Collateral eligibility: ECB, Eurex

-

A Credit
Institution
dedicated to
the funding of
French local

authorities

Well recognized and efficient
model as demonstrated by the
Nordic LGFAs

ESG Risk Rating [ corc |@

Low

Sustainalytics ‘
(23 July 2025) 1 3 . Risk

Negligible
0-10 10-20 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

** gccording to AFL
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The French Localthorities asoundfinanciakituation

Central public

administration
(includingocialsecurityentities F1/3 of theannualrevenues

are comingfrom the Central
Public Administration

80% of public /\ 20% of public
expenditures _ expenditures

- 3
40% of public e @ { 60% of public
Investment \\ Investment

@/ S Debt = of the
Debt = . GDP for

the GDP "\_(\J
{‘} (Other local government

Localgovernment

bodies: +1.1%*)

*Entities such as IdF Mobilité, SGP, etc.
Source: INSEE - March 2026. AFL
|
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French Locdluthorities:

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 Loca&luthorities:

Groupings of
local authorities

(tax raising)

24%
Local public :
o §0)
entities ¥
1%
Departments Regions *13

A
15% 17% [,
s ":’:I

i

Municipalities
33%

2
D0
B[]

Groupings of
local authorities
(non-tax raising)

10%

Share of each category in the total indebtedness of the French local authorities’ sector (DGFIP, March 2026).

Detailed competencies of each category on appendix 2
|

8

Local governments
with a 0% risk weight
account for 89% of

local public sector
debt

AL

aonque
collectivités
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Awellrecognizedmodel by internationadvestors

A wellestablishedmodel

¢ The model of a national funding agency
bringing together local authorities to
pool their borrowing needs in the bond
market has 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 investments of local authorities
is the core mandate of Local
Government Funding Agencies.

10

.l o
1967 }(B :ﬁ::|||'"l..|'.4|l:;dr'k|:||
'U'Z-I"a'.-H:.:'
h (NR/NR/NR) 1926
(Aaa/AAA/NR)
MuniFin
- 1989
@ h\\[‘ E (Aal/AA+/NR)
1914 S Y,'
(Aaa/AAA/AAA) S

NWB)BANK

ssssssssssssssssssssssssss

1954
(Aaa/AAA/NR)

/ A MURNWT ST
J alba 1986
‘( (Aaa/AAA/NR)
]

EOMisLKE
KEREDIT
AFL el
Q (Aaa/AAA/NR)
2013
(NR/A+/A+)

QJFM

1957
(A1/A+/NR)

»

s

LGFAY, 5k

2011

(NR/AA+/AA+)

>

Aggregated funding programme of

European LGFAs amounts to approximately

€50Bn

7

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

AFL authorized by the
banking law.

Full offset of losses

since inception

Banking licence as a

specialized credit institution.
AFL's debt becomes
HQLAI Moody’s rated AFL Aa2 (one
notch below the central
government).

AFL recognized as

put?:rc]:kd&\//elzl;)epnrzke]nt Inaugural €750 M 7-year
supervisor. bond issue.
Inaugural Sustainability 2nd rating assigned to
Benchmark and break- AFL by S&P.

even year

CAFL

La banque
des collectivités
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Aresponsiblestructure andjovernance

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 ¢ Raising funds via capital markets 9 Supervisory Board : Majority of
The credit institution by AFL -ST 9 Granting credits to local authorities independent members.
¢ Executive Board made of

professional bankers only.

Q La banque
]2 des collectivités



Legalguaranteesystem to th@enefitof securitiedholders

An explicit and
irrevocable first
demand guarantee
from AFL - ST to the
securities holders up
to €20Bn as of today.

ST Creditors —_ e _— AFL - ST s Guarantors
Guarantee

Joint explicit and
irrevocable first
demand guarantee
from each member

local authority, to the Member
financial creditors of ‘ . e a
r r —_ — —_—
AFL, up to the Guarantee Creditors Guarantors
outsta_nding amount of \ G \ °
term loans received -

medium- and long
from AFL.

13 V' cesCoiecivies



Conditions oEligibilitg Scoringgof members

Membership regulatory criteria

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

A scori ng mEthOdOI Ogy -------------------- The best score
O @ O :
Financial scoring Socio-economic factors Finally, complemented
added by a qualitative
(need to be < 6 for analysis
eligibility)

Municipality of Lyon - Confluence
District

Initial Capital Contribution

w N =

.................... Theworst score

QAFL

La banque
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A StringenCreditPolicy

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

Distribution of vanilla

Stringent membership and
loans to local authorities

Ceiling applicable to
credit policy

loan exposure

¢ Lending capacity is limited!

Member’s Maximum limit
scorin (of outstanding
9 debt)

¢ Long term loans ¢ Membership only possible
for Local authorities with a

¢ Long term loans with minimum score

progressive cash outflows

¢ Membership and guarantee
undertakings necessary to
get a loan

¢ Bridge loans

9 Short term facilities

¢ No structured products

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

15

‘—

Loan pricing is based on
credit quality

¢ Loan pricing varies based

on the internal scoring of
local authorities by AFL.

QAFL

La banque
des collectivités



Prudent ALMolicies

Hedging of all interest rate
and currency risk

¢ To immunize AFL from
undesired exposure to
changes in interest and
currency rates.

¢ Hedging essentially with
swaps.

16

Lowliquidityrisk

¢ Conservative Liquidity Buffer to

vary between 60 to 100% of 12
months net cash requirement
essentially invested in liquid and
ECB eligible assets.

AFL has access to a line of credit
with the ECB through ECMS
(Eurosystem Collateral
Management System) as the loan
portfolio is an eligible collateral.

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 rated A- at least and

mainly issued by Official
Institutions (exposures to
banking sector limited to 30%
maximum) from the European
Economic Area, North America
and explicitly internally
approved countries

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

¢ ESG investment policy.

QAFL

La ba
llectivités



Corporate responsibility

Distribution of
economicvalue

¢ AFL Group does not pursue
an objective of shareholder
value maximization

¢ Value is directed towards all
stakeholders:

17

¢ Borrowers with
competitive loan
pricing

¢ Investors with regular,

predictable bond
iIssuance

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

Equality

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

¢ Similar loan pricing for
same internal scoring

Responsiblgolicies

¢ AFL financial strategy
and policies pursue
an objective of wealth
preservation,
business
sustainability, long-
term confidence of
investors

‘7

Governance diversity

¢ Gender representation:

¢ Gender diversity in
the Supervisory
Board and the
Executive Board

¢ High 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 of

AFL. QAFI_

La banque
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Operational
Activitiesand
Development

QAFL
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Awelldistributedmembership

Les Antilles francaises

La Réunion / Mayotte

/

3

[Saint-Pierre-et-Miguelon

7R,

1
—A
L

Polynésie francaise

Data: as at 31/12/2025
AFL

La banque |
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Ourmembers

29.6%

Share of the outstanding debt of AFL’s
members in the total debt of French
local governments (which amounts to
more than €218Bn).

20

e @ @ © @

5
regions

20
departments

250+
groupings

1000c¢
municipalities

Overseas
territories

/N /N /N /N /\

Occitanie, Pays de Loire, Grand Est,

Bourgogne-Franche-Comté,
Nouvelle-Aquitaine.

Seine-Saint-Denis, Aisne, Ariege,
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.

QAFL

La banque
des collectivités



Committed Capital by category of local authorities

Total committed capital &35& d

g

REGIONS 19%

f
DEPARTMENTS 80 22% | n
§ my -él}t
th bl i
0 i sk
¢ e PR (S g L ﬁﬁ”ﬁL il
MUNICIPALITIES 77 22% | :
GROUPINGS 130 37%
Brest Metropolis- Cable car
Data: as at 31/12/2025 in EUR Mn FI_
| A
QLO nque |
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A growingloanportfolio

Loansby category of local

governments
Regions Local Public
d81mn Entities
(8% dés
0,1%

Departments
d131
(13%
Groupings
d4553n
(47%

Municipalities
d3121n
(32%

Data: EAD as at 31/12/2025

22

Outstanding signed loan portfolio amounts to
d10.Bn

10 000

8000

6 000

4000

2000 I I I
an

eM 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
n

m Outstanding signed loans

Data: French GAAP as at 31/12/2025

QAFL
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Diversification of tHeanportfolio

Loan portfolio concentration

31/12/25
23,5% B Largest exposure
B 5th largest exposures
31/12/23
(o)
26,3% 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
23
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Ratingstability

Limit4,5

4,5

43
4,1

3,9

3,79
37 3,75

3,5

3,3

3,1
déc.-15 déc.-16 déc.-17 déc.-18 déc.-19 déc.-20 déc.-21 déc.-22 déc.-23 déc.-24 déc.-25

—a—| 0oan Average Rating - Committed ICC Average Rating

ICC: Initial Capital Contribution
—_— CA' FL

La banque
24
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Rating distribution of capital dodns

Distribution oEommittedlCC* by rating Distribution of outstanding loans by rating
39%
38% 36% 7%
36%
31%
7%

4% 4% 4% 4/ 4% 3.0%
l/a . .10/o
6--7 4--5 5--6 6--7

| m 31/12/2025 m31/12/2024 |

m 31/12/2025 m31/12/2024 |

The best score Theworstscore The best score Theworstscore

As at 31 December 2025, the weighted average rating of the committed capital was 3.79
and the weighted average rating of outstanding loans 3.75.

*Initial Capital Contribution e FL

La banque
25
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T n budifless 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 authorities’ 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 Slightly more than 53% allow to achieve the UN SDG n°4.

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

A 8% help achieve the UN SDG n°10.

A 20% allow to achieve the UN SDG n° 11.

TAccording to AFL AFL
Viz..

La banque
26
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High qualityliquidityeserve

Distribution by rating

oy

A A-

24%

A\~ &4

Distribution of liquidity reserves

Distribution by
counterparty type

Financial

Supra
2 4?)/0 19%  private sector
‘ 19%
\ ‘ LGFA

= o

\vl Subsovereign

Total liquidity reserve of Public sector
daAac® Bt

State
Data: as at 31/12/2025 guaranteed
33%

19%

27

Bond portfolio distribution

Distribution by
geographical location

Europe
32%

Distribution by LCR
classification

HQLA 2A
14%

Non HQLA
13%

AFL

La banque |
des collectivites



AFL bears Low Risk Assets

Exposuresby riskweight(standardmethod

86%

11%

1,4% . 1% 0,6% =
Municipality of Nantes - cultural exhibition

0% 2% 10% 20% 30% 50% 100% 150% 250%

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

Data: as at 31/12/2025 QAFI_

La banque
28
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Strong capital antiquiditypositions

Capital and liquidity ratios, AFL IFRS consolidated
(as at 31/12/2025)

Solvency ratios

AFL’s capital as at 31 December 2025:
_ _ ¢ Committed capital amounts to €356 M
Tier 1 capital (including ATI issuance) 68.71% 9 Prudential capital amounts to €311 M

Common Equity Tier 1 (IFRS consolidated basis, 11.45% regulatory limit) 57.78%

PDCI Leverage ratio

o)
(Public development credit institutions CRR2, IFRS consolidated basis, 3% 12.58%
regulatory limit)
Banking Leverage ratio ¢ The level of capitalization and liquidity favorably
2.59% underpins the creditworthiness of AFL which is
(1.7% regulatory limit, government decree n°2024-807) ted :
rated .
LCR ratio 4859 ¢ A+ (stable) / F1+ by Fitch
(o)
(regulatory limit 100%) v A+ (stable) / A-1 by Standard & Poor’s
NSFR ratio
157%
(regulatory limit 100%)
NCRR ratio
101%

(internal liquidity ratio, limit 60% - 100%)

Q La banque
des collectivités
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A profitable institutiosince2020

15

10

-2,1

-10
-10,89

-15
2015 2016

Data: [FRS in EUR Mn

30

0,15

2017

Operatinglncome

2,51 1,90

-0,51
-1,30 0>

2018 2019 2020 2021

4,20

2022

7,62

2023

7,82

2024

13,27

2025

QAFL
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Extractof financiaktatemen

n

R R 0 0 016 0 018 019 020 0 0 0 024 0
Liquidity reserves 502 435 991 856 948 1580 2321 2192 1967 1909 2 160
Signed loans 505 1026 1670 2 596 3478 4 230 5 006 5501 7 409 8 792 10 272
Loans and receivables 384 893 1431 2230 3161 3832 4431 4 690 6 576 8 247 9 485
Debt securities 841 1259 2 336 2 997 4 037 5296 6 572 6 589 8 262 9 818 11 226
Equity (IFRS consolidated) 65 99 121 124 131 158 190 197 218 307 335
Net banking income 0,4 9,3 10,7 9,7 11,1 13,8 14,0 17,6 23,2 23,9 30,7
Net interest margin 0,5 4,7 6,5 7,8 10,1 11,8 12,7 15,6 24,1 23,9 29,5
Total operating expenses -11,4 -11,3 -10,5 -11,0 -11,6 -11,2 -12,1 -13,4 -15,6 -16,1 -17,5
Operating income -10,9 -2,1 0,1 -1,3 -0,5 2,5 1,9 4,2 7,6 7,8 13,3
Net income -7,8 -3,4 -0,4 -1,7 -1,2 2,3 1,7 2,8 5,7 54 10,8

Data: [FRS in EUR Mn

Q La banque
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Medium and longerm issuanc@rogramme

A multicurrency €20Bn EMTN
programme that allows to issue bonds
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 A$4Bn kangaroo programme to
Issue in AUD.

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 year.

33

2026

Up to €2Bn of medium- and long-term
funding:

¢ Euro denominated listed benchmarks;

¢ Other currency public transactions (GBP, CHF,
AUD);

¢ Opportunistic multicurrency private placements;

¢ Taps of existing Euro bonds.

La banque
des collectivités
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Shortterm issuanc@rogramme

A short term €2Bn ECP programme

? Issuance in various currencies (such as

EUR, GBP, USD...) for maturities up to 1
year.

9 STEP! registered (eligible as collateral
for ECB’s open market operations).

Up to €750Mn of short-term

. funding in 2026 in the form of
ECP transactions.

Municipality of S trasbourg Ecodistrict

1Short Term European Paper

QAFL
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Abalanceddebt profile

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

35

March March Dec. March Sept.
2030 2031 2031 2033 2033
Outstanding
Amount (in £250 €500 €1 250 £300 €750 €1 000 €1 000 €500 €750 €500 €500 €1250 CHFT110 CHF100 A$600 €500
M)
Coupon 4.75% 0.00% 1125% 4.375% 0.20% 3.00% 0.00% 3.25% 3.00% 3.125% 3.625% 3.125% 1.4778%  11623% 5.90% 3.625%
| mé waée CbnpsmaQoadt
1800
1600
1400
1200
More than €11Bn 1000
of outstanding debt o0 m
600
400 I
200 I
O — . [ |

2027 2029 2031 2033 2035 2037 2039 2041 2043
 EUR benchmarks EUR Sustainability Benchmarks s Non-EUR benchmarks Q FL
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A diversified currency debt structure

In order to diversify its investor base, optimize funding cost and adjust funding needs
by tenors, AFL issues also in others currencies than EUR.

Benchmarks iecurrenciesare part
of thestrategy

‘2022 - 1st GBP Benchmark

. 2024 - 1t CHF Benchmark

1% USD

13% CHF

2026 - 1t AUD Benchmark
(Kangaroo)

36
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A consistent debt valuation

=
=)
=
©
E:
(75 ]
=]
=
v
1]
=
[y
=
10
May-25 June-25 July-25 August-25 September-25 October-25 November-25 December-25 January-26 February-26 March-26 April-26
e AFLBNK 2028 ~ eowmmmm AF|BNK 2029 s AFLBNK 2030 AFLBNK 2031 e AFBNK 2031 s AFLBNK 2032 e AF|BNK 2033 ~ s AF|BNK 2034 e AFBNK 2038
Data from Bloomberg FL
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Adebt adequatlyvaluedin the French SS#ctor

OAT Spreads - French SSA Sector

35,00
30,00
25,00
I — “"ﬂ.‘-ﬁw""% 20,00
15,00
10,00
5,00

0,00

May-25 June-25 July-25 August-25  September-25 October-25 November-25 December-25  January-26 February-26  March-26 April-26

e AFL 2032 e AFD 2032 e CAFFIL 2032 BP12032

Data from Bloomberg
—_— CA' FL
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AFL benefits from a well diversified investor base

Southern
Europe
9%

Banks & Private
Banks
29%

Geographical distribution Distribution by type of investors
Insurers &

UK & Nordics
0,
26% Pension Funds

Asia 12%
10%
Australia
/ 1% Corporates
_| 2%
B | Other °
7% 2% S—
) Others

2%

Asset Managers
France 34%
Germany, 22%
Austria &
Switzerland

23%

Central Banks &
Official Institutions
21%

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.

Data: as at 31/05/2026 AFL

La banque |
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T n sain@itment

Sustainability embedded in AFL’s foundations and missions

A dedicated
governance

Robust and
transparent

Supporting local

ENPUITE) EEIREIEE authorities in their

financing to Local

" truct for th
Authorities structure tor the

Sustainable Bond

environmental and
social actions

operational rules
and processes

Given the public

interest of ite A Sustainable Bond

AFL plays a critical

role in supporting mission and its Highest standards Committee, composed
public infrastructure long-term of management, a from representatives
i ) stringent of all critical
J?Iﬁitﬂneinltesnzsefsnfo commitments, methodoslyogy and departments is in
the French local sustainability is at a dedicated ESG charge of all the
the very heart of f K
government sector ramewor aspects of the

AFL’s business

(€10.7Bn of loans as model Sustainable bond life
of 31/12/2025) cycle.

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

QAFL

La banque
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Use of Proceeds overvieveategories

MAINS OBJECTIVES CONTRIBUTION TO UN SDGs FRAMEWORK CATEGORIES

Green categories Social categories

Low-carbon public

) e o transportation
¢ Contributing to energy transition and
environmental sustainability by promoting a &
low-carbon and more climate resilient economy Pollution prevention and
(low-carbon public transportation, renewable T control
12 CONSUMPTION

energies, etc.) and pollution prevention &

control m

Renewable energy

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

Affordable housing

Sustainable water and
wastewater management

Affordable and

¢ Priority given to underserved areas sustainable infrastructure

¢ Encouraging access to education and culture by

providing access to educational, sport, cultural Education and culture
facilities Y
¥ Supporting development of economic activity Y U' |
Access to essential to promote and/or retain employment in Employment
and basic social underserved areas = .
services ¢ Supporting the access to essential health e o Access to essential health
services ﬁ/" services
¢ Fostering social inclusion by providing equal
access to essential services for vulnerable Social inclusion
populations
Interne AFL
La banque
42 des collectivités



Use of Proceeds overviévallocation methodology

L (2 3

¢ Analysethe budget of local ¢ Estimate the share of the total * Apply a corresponding pratato
authorities to identify expenditures budget aligned with the criteria of FrcfQa 21y u2 ARS
aligned with the criteria of the the Framework eligible assets under the
Framework Framework

[ 201 t | dzi K 2 NBL Sust@idable Bond

annual budget eligibility analysis

Budget line 1 Green

Budget line 2 Non-eligible Share of loan eligible
under the Framework

Budget line 3 Non-eligible

Budget line 4

Budget line 5

m Share of loan eligible under the Framework

= Green Social = Non-eligible Share of loan non-eligible under the Framework

—_— CA' FL
43 1: for some budget lines, a haircut is applied, in accordance with the approach described in the Framework éoesbcocr)}lqeuceﬂvnes



Use of Proceeds overviéwtargeting of specific local authorities

For each of the categories included in its Framework, AFL has defined the target and eligible Local Authorities in its Framework. In order to
do so, the AFL has defined specific criteria to identify “disadvantaged local authorities” and “local authorities with an imbalance in rental

housing supply and demand”:

the basis of public data and statistics.

imbalance between housing supply and demand.

Green Categories

All Local Authorities - For

Low-carbon public specific expenditure:
transportation Disadvantaged Local

Authority

Pollution prevention and

All Local Authorities
control

Renewable energy All Local Authorities

Sustainable water and

wastewater management
|

All Local Authorities

44

Eligible categor Targeted Local Authorities

A Disadvantaged local authorities means any local authority that meets certain socio-economic criteria. This analysis is carried out on

A Local authorities with an imbalance in rental housing supply and demand means a local authority in which access to affordable
housing is compromised due to a lack of rental housing. This identification is based on the ABC zoning defined in Article D304-1 of the
French Building and Housing Code, which classifies municipalities in the national territory into geographical areas according to the

Eligible categor Targeted Local Authorities
Education and culture All Local Authorities
HaplelleWingclil Disadvantaged Local Authorities

Access to essential health "
services

Social inclusion All Local Authorities
All Local Authorities - For specific
expenditure: Local Authorities
with an imbalance in rental
housing supply and demand

Affordable and sustainable . "
infrastructure

Affordable housing

AFL
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Positive SPO fréfthiFinance

@ Ethifinance

Second Party
Opinion

Agence France Locale - Green, Social and
Sustainability Bonds Framework

@ Ethifinance

EthiFinance

@ Gthifinance

“EthiFinance is an independent European rating,
research and advisory group, fully committed to
Sustainable  Finance. Qur group  provides
investors, banks, insurances, corporates and
organisations of all sizes with impactful analysis
and solutions to the challenges of financing as well
as environmental and societal transformation.”

Source: Our Brand - EthiFinance

*Aligned with the Green Bond Principles (2025), the
Social Bond Principles (2025), and the Sustainability
Bond Guidelines (2021) published by ICMA

45

Impact of financed
assets according to

The Second Party Opinion confirmed that:

A The Framework is coherent with the strategy and sustainable development objectives of AFL;
A The level of management of ESG risks from AFL is substantial;
A
A

The Framework is aligned with the ICMA Principles* and market best practices;
The impact of financed assets is substantial.

Objectifs | Impact

1. Low-carbon public
transportation

2. Pollution prevention and
control

3. Renewable energy

4. Sustainable water and
wastewater management

5. Education and culture
6. Employment

7. Access to essential health
services

8. Social inclusion
9. Affordable housing

10. Affordable and sustainable
infrastructure

Energy and ecological
transition

Sustainable
infrastructure,
development of cities
and territorial cohesion

Access to essential and
basic social services

Infrastructures
durables,
développement urbain

HIGH

HIGH

HIGH

SUBSTANTIAL

HIGH
HIGH

SUBSTANTIAL

HIGH
HIGH
SUBSTANTIAL QA\FI_
La banque
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Allocation Reporting of the last sustainable bond issuance*

Coverage and Framework alignméudiata as of 31/12/2024

500 000 000 €

Amount used for refinancing

100%

Amout used for new loans

0%

Aligned with issuance
announcement, full allocation
at day 1, maintained as of
reporting reference date
(31/12/2024).

Reference year
of loan origination

14%

TOTAL : 500 000 000 €

Amount used for

100%

Amout used for new loans

0%

Aligned with AFL
Sustainability Bond
Framework, funds fully
allocated to refinance eligible
assets - this also allowed to
ensure full allocation at day 1.

Aligned with AFL Sustainability Bond
Framework, Funds allocated to refinance
eligible assets in a lookback period of 3

years (max.) to the issuance year.

* [Issued under the previous sustainable bond framework from 2020

46

Funds distributed per Eligible categories

Framework categories

Allocation (in €) Share

270 418 9N
20 693 702

2905133
19 427 066

Education & Culture

Employment

Access to essential health services
Social inclusion

44 046 910
27 274 545
332 231

Low-carbon public transportation
Pollution Prevention & Control
Renewable Energy

Sustainable water and wastewater
management

16 272 813 3,3%

50 312 168 10,1%
48 316 520 9,7%

Affordable Housing

Affordable and sustainable
infrastructure

' Total 500 000 000  100%

Funds allocated to all the AFL Sustainability Bond Framework
categories and subcategories, genuinely representing the typical

investment scope of French local governments.

La banque
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Impact Reporting of the last sustainable bond issuance*
Coverage and Framework alignméntata as of 31/12/2024

Local authorities
typologies

1 number of entities

3,8% 17,5%

Communes - de 20K Groupement

de collectivités
18 837 790€ locales

87 367 360€
52

®

13,4%

Comlznun:s @
+20k

67 236 599€

42,9% %4

Communes

214 463 924€

0,9%
Groupements de collectivités locales

4 562 347€

10,5%
Régions

52 724 827€
3,4%

Départements

4 4 17 196 149€
5

164

Allocations
500 000 000 €

15

25,7%
Communes
100k+
128 389 535€

Geographical distribution
of allocation

7
6%

Au 31 décembre 2024

1 number of entities

* [Issued under the previous sustainable bond framework from 2020
|
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Contribution to UN SDG'’s

9713533 €
2905133 €
270 4189M €
16 272813 €
332231 €

6 897 901 €
44531711 €
32716 940 €

102 078 402 €

13637 273 €

La banque
des collectivités
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Executive Director - Medium and : _ Chief Financial Officer and
Long-Term Funding Chairman of the Executive Board Member of the Executive board

Maélien BOREL Jerdbme BESSET

Funding officer - Medium and Executive Director - Sustainable
Long-Term Funding Bond structuring and management

La banque
des collectivités

QAFL

48



WEBSITE i i
investor.relations@afl-banque.fr Hrleeelin Bretile

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

&
]

2025 - Annual Report

———— QAFL
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http://www.afl-banque.fr/
https://www.linkedin.com/company/agence-france-locale
https://www.agence-france-locale.fr/app/uploads/2026/03/vdef-afl-rapport-gestion-2025-en.pdf

Appendices
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App2 French environment addtas

51

2nd European country by
population : 69 million
(2026 - INSEE)

1st European destination for
foreign investment in 2024
(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 :
0.9% (2025 - INSEE)

Consolidated public debt:
113% GDP (2025 - INSEE)

Unemployment rate :
7.9% (2025 - INSEE)

Ratings :

A+ / Stable (Fitch)
Aa3 / Negative (Moody’s)
A+ / Stable (S&P)

AA / Stable (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...)

52

QAFL
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App3- Conditions oEligibility

Membership regulatory criteria

53

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

54

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

subseiuentli codified in Article L. 1611-3-2 of the French General Local Authorities Code iCGCTil allowed French local

— @¥L
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