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News at AFT: Update of the green OAT framework document

As announced in the 2025 State financing programme,
and following consultation with Primary Dealers, Agence
France Trésor updated on Friday 16 May, the framework
document for green OATs.

The first Green OAT framework document was published
at the launch of the inaugural Green OAT in 2017 It is
recognised by investors for its quality and has helped
make Paris financial centre a leader in sustainable finance.

The updated framework document takes into account
new market practices, in particular those introduced by
Europeanregulations,and methodologies foranalysingthe
sustainability of public spending linked to the creation of
the Green Budget in 2020. It reaffirms the importance of
measuring impact through the environmental indicators
produced annually, as well as through the reports of the
Green OAT Evaluation Council.

Main changes introduced by the updated framework
document

« Better alignment with national and European
environmental policies, with the publication of
expenditure in line with the European taxonomy;

- Formal inclusion of the changes in national
methodologies (Green Budget) when analysing the
environmental nature of government spending;

- Tighter eligibility criteria, taking into account new
market practices and clarifying the list of exclusions.
Thus, nuclear expenditure are now eligible, In line
with the technical criteria of European taxonomy.
Only green OATs created from 2026 onwards will be
able to finance nuclear expenditure.

Today, this new framework document confirms France's
position as a leading sovereign issuer on the sustainable
finance market. Following the syndication at the end of
April, the outstanding amount of green OATs stands at
€82.2 billion, making France the biggest sovereign issuer
of green bonds in the world, to date.
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The full Green OAT framework document is available
on AFT’s website



General debt-related data

INDICATIVE AUCTION SCHEDULE

Source: Agence France Trésor Shore.t ) Medium-term and
ort-term ong-term
e Indexed-linked

auction date 2 10 | 16 | 23 30 5 19
June 2025 Non-competitive bids | 3 1 | 17 | 24 | 01/07 6 20
settlement date 4 12 | 18 | 25 02/07 9 23
auction date 7 15 | 21 | 28 / 3 17
July 2025 Non-competitive bids | 8 | 16 | 22 | 29 / 4 18
settlement date 9 177 | 23 | 30 / 7 21
[ ] Anticipated or delayed (bank holidays, etc.)
MEDIUM- AND LONG-TERM NEGOTIABLE GOVERNMENT DEBT ISSUANCE
(in € billion, on settlement date, excluding intra-annual buybacks)
Source: Agence France Trésor
Total Total
2025 Jan Feb W ET Avr May June July Aug Sept Oct Nov Dec
2025 2024
2Y 3.5 0.0 0.0 0.0 S5 0.0
3-4Y 1.8 7.4 4.7 4.5 18.4 59.5
5Y 7.7 10.1 4.5 5.7 28.0 64.1
6-8Y 0.0 0.0 6.8 8.6 15.4 15.5
10Y 8.9 11.8 13.7 8.0 42.4 108.0
15Y+25Y 12.3 0.0 2.5 0.0 14.8 30.0
30Y+50Y 2.7 9.2 0.0 4.4 16.4 33.3
i/€i 2.3 2.9 1.8 5.6 12.6 29.4
Gross issuance 39.3 41.4 34.0 36.8 151.5 339.9
Buybacks 0.0 -3.0 -2.5 -3.0 -8.5 -54.9
Net issuance g3 38.4 g5 33.8 143.0 285.0
% of net issuance
131% | 12.8% | 10.5% | 11.3% 47.7% | 100.0%
programme
% in 2024 11.8% | 11.9% | 11.4% | 8.9%
ISSUANCE AT 30 APRIL 2025 MEDIUM- AND LONG- TERM: PROVISIONAL MATURITY
(in € billion, on settlement date) SCHEDULE AT 30 APRIL 2025
Source: Agence France Trésor (in € billion, on settlement date)
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MEDIUM- AND LONG- TERM: SECURITIES ISSUED DURING THE YEAR AT 30 APRIL 2025
(in € billion, on settlement date)
Source: Agence France Trésor
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NEGOTIABLE GOVERNMENT DEBT BY GROUP OF
HOLDERS IN FOURTH QUARTER OF 2024
(structure in % expressed in market value)

Source: Banque de France

NON-RESIDENT HOLDERS OF NEGOTIABLE GOVERNMENT DEBT IN
FOURTH QUARTER OF 2024
(as of % of negotiable debt outstanding expressed in market value)

Source: Banque de France

100

French insurance French credit

90
80
70

60

50 478 485 491 49.8 50.1

40
30
20
10

2

12/2021 (NN
03/2022 _
09/2022 _
12/2022 (N
03/2023 _

06/2022

51.4 524 529 53.2 54.

06/2023
09/2023
12/2023
03/2024

0 546 544 546

os/2024 [INIINEGEGNGNN
09/2024 [IIINEGEGNGN
12/2024 IIEEGEGEN

companies

9.3%

Non-resident P
investors
54.6%

/— institutions

NEGOTIABLE GOVERNMENT DEBT HOLDINGS BY PRODUCT TYPE IN FOURTH QUARTER OF 2024

Source: Banque de France
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BTF 13.5% 86.5%
NEGOTIABLE GOVERNMENT DEBT AT 30 APRIL 2025
(in € billion, on settlement date)
Source: Agence France Trésor

End 2022 End 2023 End 2024 End March 2025 | End April 2025

Negotiable government debt

outstanding

Average maturity of the

negotiable debt

8 years and 184
EVE

8 years and 168
days

8 years and 172
days

8 years and 225
days

of which index-linked securities 262 271 289 284 290
Medium- and long-term 2,129 2,261 2,400 2,443 2,478
of which stripping activity 55 47 47 50 50
Short-term 148 169 201 198 205

8 years and 208
days

debt

Average maturity of the medium- | 9yearsand 27 | 9yearsand25 | 9yearsand 57 | 9yearsand 104 | 9 yearsand 91
and long-term debt days days days days days
Average maturity of the short-term
108 days 120 days 115 days 127 days 128 days




Secondary market

YIELD CURVE FOR FRENCH GOVERNMENT SECURITIES
(end-of-month, in %)
Source: Bloomberg
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Source: The data published is the property of the Banque de France

TOTAL STRIPPING AND RECONSTITUTION
(in € billion)
Source: Euroclear
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AVERAGE DAILY VOLUME OF FUNGIBLE MEDIUM- AND
LONG-TERM TREASURY BOND (OATS)

(in € billion)

Source: reporting by primary dealers in government securities,

excluding flows arising from the Eurosystem public sector purchase
programme, AFT calculation
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Negotiable government debt

SHORT-TERM DEBT AT 30 APRIL 2025
Source: Agence France Trésor, on settlement date

ISIN Code Maturity Outstanding (€) ISIN Code Maturity Outstanding (€)
FRO128690684| BTF 7 May 2025 7.907,000,000 FRO128983907 | BTF 6 August 2025 3,511,000,000
FROT28838416 | BTF 14 May 2025 5.389,000,000 FRO128537232| BTF 13 August 2025 8,094,000,000

FRO128838473| BTF 27 August 2025 8,763,000,000
FRO128379494 | BTF 21 May 2025 8,636,000,000
FRO128537240| BTF 10 September 2025 10,461,000,000
FRO128838424| BTF 28 May 2025 6,533,000,000 FRO128838481| BTF 24 September 2025 |  8,591,000,000
FROT28690692| BTF 4June 2025 7,890,000,000 FRO128690718 | BTF 8 October 2025 8,513,000,000
FRO128838432| BTF12June 2025 7,765,000,000 FRO128983956| BTF 22 October 2025 7,279,000,000
FRO128379502| BTF 18 june 2025 10,001,000,000 FRO128690726 | BTF 5 November 2025 8,308,000,000
FRO128838440| BTF 25 June 2025 7,811,000,000 FRO128690734| BTF 3 December 2025 6,616,000,000
FRO128690700| BTF 2 july 2025 4,619,000,000 FRO128690742| BTF 31 December 2025 | 8,178,000,000
FR0O128838457| BTF 9 July 2025 6,392,000,000 FR0O128838499 | BTF 28 January 2026 8,284,000,000
FRO128537224| BTF 17 July 2025 9,469,000,000 FRO128838507 | BTF 25 February 2026 8,534,000,000
FR0128983899 | BTF 23 July 2025 6,386,000,000 FRO128838515 | BTF 25 March 2026 7,855,000,000
FR0128838465 | BTF 30 July 2025 9,060,000,000 FRO128983998 | BTF 22 April 2026 3,970,000,000
MEDIUM- AND LONG- TERM DEBT (MATURING 2025-2027) AT 30 APRIL 2025
Source: Agence France Trésor, on settlement date
ode Bond O anding d. Coe ace value pped A
Maturity 2025 101,062,928,118
FRO012517027 OAT 0.50% 25 May 2025 37,763,000,000 0 x
FRO000571150 OAT 6.00% 25 October 2025 27,498,928,118 2,034,434,400
FRO012938116 OAT 1.00% 25 November 2025 35,801,000,000 0 x
Maturity 2026 204,790,872,580
FRO013508470 OAT 0.00% 25 February 2026 37,217,500,000 0
FRO013519253 OATEi 0.10% 1 March 2026 13,473,872,580 | (1)| 1.20453 | 11,186,000,000 0
FROO10916924 OAT 3.50% 25 April 2026 39,741,500,000 0
FRO013131877 OAT 0.50% 25 May 2026 39,374,000,000 0
FROO1400FYQ4 OAT 2.50% 24 September 2026 35,987,000,000 0
FRO013200813 OAT 0.25% 25 November 2026 38,997,000,000 0
Maturity 2027 230,603,472,580
FRO014003513 OAT 0.00% 25 February 2027 45,915,000,000 0
FRO013250560 OAT 1.00% 25 May 2027 45,339,000,000 0
FRO011008705 OATEi 1.85% 25 July 2027 33,185,472,580 |(1)| 1.35109 | 24,562,000,000 0
FROO1400NBC6 | OAT 2.50% 24 September 2027 44,301,000,000 0 x
FRO011317783 OAT 2.75% 25 October 2027 61,863,000,000 2,773,600




MEDIUM- AND LONG- TERM DEBT (MATURING IN 2028 AND BEYOND) AT 30 APRIL 2025
Source: Agence France Trésor, on settlement date

ode ond O anding d. Coe pped A
Maturity 2028 213,156,056,113
FROO1400AINS OAT 0.75% 25 February 2028 51,553,000,000 0
FRO013238268 OATI 0.10% 1 March 2028 20,103,888,560 | (1)| 1.18972 16,898,000,000 0
FRO000571226 OAT zero coupon 28 March 2028 39,167,553 (2) 46,232,603
FRO013286192 OAT 0.75% 25 May 2028 65,097,000,000 0
FROO1400XLW2 OAT 2.40% 24 September 2028 14,268,000,000 0
FRO013341682 OAT 0.75% 25 November 2028 62,095,000,000 0
Maturity 2029 254,150,629,994
FROO1400H198 OAT 2.75% 25 February 2029 58,225,000,000 0
FRO013410552 OATEi 0.10% 1 March 2029 28,096,345,650 | (1)| 1.21645 23,097,000,000 0
FRO000571218 OAT 5.50% 25 April 2029 44,514,880,458 1,011,467,100
FRO013407236 OAT 0.50% 25 May 2029 58,805,000,000 0 X
FRO000186413 OATi 3.40% 25 July 2029 14,578,403,886 |(1)| 1.49046 9,781,144,000 0
FRO013451507 OAT 0.00% 25 November 2029 49,931,000,000 0 X
Maturity 2030 197,558,836,800
FROO1400PM68 OAT 2.75% 25 February 2030 52,561,000,000 0 X
FRO011883966 OAT 2.50% 25 May 2030 64,301,000,000 0 x
FRO011982776 OATEi 0.70% 25 July 2030 21,839,836,800 |(1)| 1.26740 17,232,000,000 0 x
FRO013516549 OAT 0.00% 25 November 2030 58,857,000,000 0 X
Maturity 2031 144,048,740,800
FRO01400Z2L7 OAT 2.70% 25 February 2031 5,697,000,000 0 X
FRO012993103 OAT 1.50% 25 May 2031 65,270,000,000 0 X
FROO14001N 38 OATEi 0.10% 25 July 2031 14,955,740,800 |(1)| 1.20640 12,397,000,000 0 X
FRO014002WK3 OAT 0.00% 25 November 2031 58,126,000,000 0 X
Maturity 2032 167,627,196,120
FROO14003N51 OATIi 0.10% 1 March 2032 10,524,129,720 | (1)| 1.14343 9,204,000,000 0 X
FRO014007L0O0 OAT 0.00% 25 May 2032 44,423,000,000 0
FRO000188799 OATEi 3.15% 25 July 2032 21,079,743,800 | (1)| 1.56262 13,490,000,000 0
FRO000187635 OAT 5.75% 25 October 2032 35,192,322,600 8,480,117,400
FROO1400BKZ3 OAT 2.00% 25 November 2032 56,408,000,000 0 x
Maturity 2033 96,198,000,000
FROO1400H7V7 OAT 3.00% 25 May 2033 45,720,000,000 0 x
FRO01400L834 OAT 3.50% 25 November 2033 50,478,000,000 0
Maturity 2034 113,565,014,080
FRO013313582 OAT 1.25% 25 May 2034 60,455,000,000 0 X
FR0O01400)188 OATEi 0.60% 25 July 2034 9,359,014,080 |(1)| 1.09616 8,538,000,000 0
FRO01400QMF9 OAT 3.00% 25 November 2034 43,751,000,000 0 X
Maturity 2035 61,171,000,000
FRO010070060 OAT 4.75% 25 April 2035 35,936,000,000 1,100,687,000
FRO01400X8V5 OAT 3.20% 25 May 2035 25,235,000,000 0 X




Maturity in 2036 and beyond 694,134,550,740
FR0013524014 OATi 0.10% 1 March 2036 13,943,912,200 |[(T)| 1.14014 12,230,000,000 0 X
FRO013154044 OAT 1.25% 25 May 2036 52,181,000,000 0 X
FRO013327491 OATE£i 0.10% 25 July 2036 17,640,974,010 [ (1)| 1.24311 14,191,000,000 0 x
FRO014009062 OAT 1.25% 25 May 2038 31,514,000,000 0 X
FROO1400AQHO OATE£i 0.10% 25 July 2038 8,396,991,390 | (1)| 1.18451 7,089,000,000 0 x
FRO010371401 OAT 4.00% 25 October 2038 27,913,000,000 4,201,096,400
FROO14001KW5 OATIi 0.55% 1 March 2039 5,395,860,540 | (1)| 1.04937 5,142,000,000 0 x
FRO013234333 OAT 1.75% 25 June 2039 36,304,000,000 0
FRO013515806 OAT 0.50% 25 May 2040 32,155,000,000 0
FRO010447367 OATEi 1.80% 25 July 2040 22,023,408,200 |(1)| 1.44748 15,215,000,000 0
FRO010773192 OAT 4.50% 25 April 2041 38,446,000,000 3,737,999,000
FRO01400WYO4 OAT 3.60% 25 May 2042 10,000,000,000 96,700,000 X
FRO01400CMX2 OAT 2.50% 25 May 2043 25,939,000,000 0 X
FRO01400QCA1 OATEi 0.95% 25 July 2043 7,872,906,600 [(1)| 1.03116 7,635,000,000 0 X
FRO014002)M6 OAT 0.50% 25 June 2044 23,870,000,000 0 X
FRO011461037 OAT 3.25% 25 May 2045 31,657,000,000 952,960,000 X
FRO013209871 OATEi 0.10% 25 July 2047 16,432,518,340 | (1)| 1.26142 13,027,000,000 0 x
FRO013257524 OAT 2.00% 25 May 2048 30,644,000,000 494,838,000 X
FROO1400NEF3 OAT 3.00% 25 June 2049 9,917,000,000 0 X
FRO013404969 OAT 1.50% 25 May 2050 34,348,000,000 18,800,000 X
FRO013480613 OAT 0.75% 25 May 2052 33,622,000,000 540,100,000 X
FRO014004)31 OAT 0.75% 25 May 2053 33,416,000,000 103,500,000 X
FRO014008181 OATE£i 0.10% 25 July 2053 10,951,979,460 | (1)| 1.18451 9,246,000,000 0 X
FROOT400FTH3 OAT 3.00% 25 May 2054 25,978,000,000 1,335,071,000 X
FRO010171975 OAT 4.00% 25 April 2055 22,640,000,000 10,906,218,000
FROOT14000HF4 OAT 3.25% 25 May 2055 24,174,000,000 2,780,900,000 x
FRO01400X)J3 OAT 3.75% 25 May 2056 12,407,000,000 1,483,100,000
FRO010870956 OAT 4.00% 25 April 2060 21,485,000,000 9,090,652,100
FRO013154028 OAT 1.75% 25 May 2066 18,394,000,000 1,192,480,000
FROO1400TNN8 OAT 0.50% 25 May 2072 14,472,000,000 168,900,000
Caisse de la dette publique securities reserve outstanding at 30 April 2025
€20 billion, including €0 million in outstanding repos on average over the month.
> Details of the securities in this reserve can be found on the AFT website

(1) Face value x indexation coefficient (face value if coefficient <1)
(2) Revised on 28 March 2025, not open to subscription

*Like all euro area bonds. the bonds issued after 1 March 2013 have collective action clauses (CACs). which means that they are not fungible with bonds
issued prior to this date
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