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This presentation has been prepared and is distributed by Agence France Locale (the “Company”) 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 “Securities”) 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 “Prospectus”) and any decision to purchase or subscribe for any Securities pursuant to such offer or invitation shall be made 
solely on the basis of such Prospectus and not this presentation.  This presentation 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 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 of which 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 judgment and 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 Company’s 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 other information 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 looking statement, 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 by any 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 this presentation may be illegal and/or subject to legal restrictions and/or regulations. This presentation shall accordingly not be made available or distributed in 
such countries and it is the recipient’s 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 United States 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 “U.S. Securities Act”)) or any person in any other jurisdiction where it is unlawful for the information to be provided or directed.

Any Securities that may be issued by the Company have not been, and will not be, registered under the U.S. Securities Act or the securities 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 recipients of 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, may not be forwarded to any U.S. Person or U.S. address.
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French Local Authorities 1/2
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AFL's 

Characteristics and 

Financial Framework 



A w el l  establ ished model

A sustai nabl e model

A core mandate

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

efficient over the years

2011

1957





A Responsible Structure and Governance
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A Dual First Demand Guarantee System



Conditions of Eligibility & Scoring

Regul atory criteri a1

A scori ng methodol ogy2

The w orst score

The best score



A Stringent Credit Policy

Loan granti ng and pri ci ng are based on AFL' s i nternal  scori ng and credit  anal ysis 

Distri bution of  vani l l a 
l oans to l ocal  authoriti es

Stri ngent membershi p and 
credit  pol i cy

Cei l i ng appl i cabl e to 
l oan exposure

Loan pri ci ng is based on 
credit  qual ity



Hedgi ng of  i nterest rate and 

currency risk

Low  l i qui dity risk Conservati ve i nvestment  pol i cy

Asset and Liability Management Policies



Governance di versity Equal ity Distri bution of  

economi c val ue

Corporate Responsibility 

Responsi bl e pol i ci es



Operational 

Activities and 

Development





Committed Capital By Category of Local Governments 
(As at 31 December 2024 - in €Mn)

Total  committed capital  of  328M€



Loan Portfolio
(As at 31 December 2024)

Loans by category of  l ocal  
governments 

Outstandi ng si gned l oan portf ol io amounts to 

€9. 1 Bn

Groupings

€4046m

(47%)

Municipalities

€2704m

(32%)

Departments

€1142m

(13%)

Regions

€700m

(8%)

Local Public 

Entities

€8m

(0,1%)



Concentration of Loan Portfolio
(As at 31 December 2024)

Loan portf ol io concentration



Rating Distribution of Capital and Loans
(As at 31 December 2024)

Distri bution of  committed I CC*  by rati ng Distri bution of  outstandi ng l oans by rati ng

The best score The worst score The best score The worst score



Changes in Ratings
(As at 31 December 2024)

31 / 1 2 / 2 024

3, 63   

31 / 1 2 / 2 024

3, 57   

Limit 4 , 5



AFL’s business model is at the very heart of sustainable finance 

•

•

•

•



Liquidity Reserves of AFL
(As at 31 December 2024)

Distri bution of  l i qui dity reserves

Bond portf ol io distri bution

Total  l i qui dity reserve of  

€1 . 9Bn



AFL bears Low Risk Assets 
(As at 31 December 2024)

Exposures by risk w ei ght (standard method)



Strong Capital and Liquidity Position
(As at 31 December 2024)



Financial Statements 1/2

IFRS in €Mn

Operati ng I ncome



Financial Statements 2/2

IFRS in €Mn

IFRS in EUR Million 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Liquidity reserves 502 435 991 856 948 1 580 2 321 2 192 1 967 1 909

Signed loans 505 1 026 1 670 2 596 3 478 4 230 5 006 5 501 7 409 8 792

Loans and receivables 384 893 1 431 2 230 3 161 3 832 4 431 4 690 6 576 8 247

Debt securities 841 1 259 2 336 2 997 4 037 5 296 6 572 6 589 8 262 9 818

Equity (IFRS consolidated) 65 99 121 124 131 158 190 197 218 307

Net banking income 0,4 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 1,9 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 5,4



Funding Strategy



Issuance Programmes and 2025 Borrowing Programme (1/2)

EMTN Programme



Issuance Programmes and 2025 Borrowing Programme (2/2)

ECP Programme



AFL’s Bond Issues



AFL’s EUR Bond Issues



Performance of AFL’s 2034 EUR Bond Issues (vs OAT)



Aggregate Distribution of EUR Public Bond Issues

Geographi cal  distri bution Distri bution by type of  i nvestors



Sustainability Bonds



AFL’s commitment



Sustainability Bonds Framework
Eligible assets reflecting main areas of intervention



Sel ection of  assets Management of  proceeds

Sustainability Bonds Framework
Main processes



Al l ocation and I mpact report Ext ernal  revi ew

Sustainability Bonds Framework
Reporting and external review



Allocation Reporting of the 1st issuance
Coverage and Framework alignment – audited by KPMG as at 31/12/21



Impact Reporting of the 1st issuance
Audited by KPMG as at 31/12/21



Allocation Reporting of the 2nd issuance
Coverage and Framework alignment – audited by KPMG as at 31/12/21



Impact Reporting of the 2nd issuance
Audited by KPMG as at 31/12/21



Your Contacts At AFL



Address And Links

website Icon 3085677 linkedin Icon 2051022 Twitter Icon 101101

http://www.afl-banque.fr/
https://www.linkedin.com/company/agence-france-locale
https://twitter.com/AgenceFRLocale
https://www.agence-france-locale.fr/app/uploads/2025/03/publi_vdef-rapport-annuel-afl-2024-eng.pdf


Appendices



App1 – French environment and datas



App2 – French Local Authorities’ competencies



App3 -Conditions of Eligibility

Regul atory criteri a1



App4 - Internal Scoring of Local Authorities

Scori ng f or l ocal  authoriti es based on a 3-step methodol ogy :

•

•

•

•

2



App5 – Excerpt From The Law On The Creation Of AFL



App6 – The First Demand Guarantee Mechanism



App7 – Constant Strengthening of AFL’s Equity

•

•

•

•

•

•



App8 – The Budgetary «Golden Rule» for French Local Authorities



App9 – A Strong and Stable Shareholder Base



App10 – Eligible Assets Detailed Matrix
→



App11 – Sustainable Bond SPO

✓

✓

✓

✓



App12 -The Company’s Mission

Manifesto from member local authorities
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