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Fixed Income Investor Presentation

« This presentation is confidential and is being provided to you solely for your information and may not be reproduced, retransmitted, forwarded, further distributed
to any other person or published, in whole or in part, by any medium or in any form for any purpose and in particular, may not be forwarded to any U.S. person
(as defined in the U.S. Securities Act of 1933, as amended (the “Securities Act”)) or to any U.S. address or to any person and/or in any jurisdiction in which it
would be unlawful to do so. Any forwarding, distribution or reproduction of this document in whole or in part is not authorized. Failure to comply with such
limitations may result in a violation of the Securities Act or the applicable laws of other jurisdictions.

* Nothing in this presentation constitutes an offer of securities for sale in the United States or in any other jurisdiction where it is unlawful to do so.

« This investor presentation is for distribution only to persons who (i) are outside the United Kingdom, (ii) have professional experience in matters relating to
investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), (iii) are persons falling
within Article 49(2)(a) to (e) ("high net worth companies, unincorporated associations etc") of the Order or (iv) are qualified investors (investisseurs qualifiés) as
defined in Article L411-2 of the French Monetary and Financial Code (code monétaire et financier), (v) who are both (a) investment professionals falling within
section 31a (2) of the German Securities Trading Act (Wertpapierhandelsgesetz) and (b) qualified investors within section 2 no. 6 of the German Securities
Prospectus Act, or (vi) qualify as both (a) “professional investors” under the Finnish Investment Funds Act 48/1999 and as (b) “qualified investors” under the
Finnish Securities Markets Act 746/2012 (all such persons together being referred to as "relevant persons"). This investor presentation is directed only at
relevant persons and must not be acted on relied on by persons who are not relevant persons.

« This presentation includes expectations and/or forward-looking statements and assumptions related to the possible evolution of the business environment. By
their very nature, statements contained in this document involve inherent risks and uncertainties, both general and specific, and risks exist that predictions,
forecasts, projections and other forward-looking statements will not be achieved. We caution readers not to place undue reliance on these statements as a
number of important factors could cause our actual results to differ materially from the beliefs, plans, objectives, expectations, anticipations, estimates and
intentions expressed in such statements. Such important factors include, but are not limited to, general economic conditions, general competitive factors,
changes in the availability or costs of liquidity, general market conditions, changes in laws and regulations (including accounting principles), changes in the
policies of regulatory authorities, changes in interest rates and/or exchange rates. In any event, forward-looking statements made herein speak only as to the
date on which they are made, and Dexia does not undertake any obligation to update or revise such statements as a result of new information, future events or
otherwise.

« This presentation contains unaudited figures. It also contains financial information of the Dexia Holding Group. This financial information is not directly
comparable with the financial information of the Dexia Credit Local Group. Apart from in relation to Dexia Credit Local itself, investors will not have any direct
claims on the cash flows or assets of the Dexia Holding Group and, apart from the Dexia Credit Local Group, members of the Dexia Holding Group have no
obligation, contingent or otherwise, to pay amounts due under the Notes or to make funds available to Dexia Credit Local for these payments.
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1. Group profile & State funding guarantee

Dexia Group has been executing its orderly resolution plan since end of
2011

2008 - Subprime crisis 2011 - Sovereign crisis 2024
Total B/S  €651.0bn €412.8bn €52bn
FTE 36,760 22,461 407

Restructuring Entry into resolution as a bank Debanking
2012 Capital increase 2024
Explicit funding guarantee Extended guarantee
Mandatory divestment of commercial franchises 2018 2021
Orderly Resolution Plan Mission Support from States
The Dexia Group entered into During the last ten years, Dexia did not have any In 2012, shareholders
resolution at the end of 2011. new commercial activity and solely focused on States have supported
Validated in December 2012 by the managing its portfolio in run-off, mainly composed of Dexia through:
European Commission, the Orderly public sector assets and government bonds. To fulfil A ol i ;
Resolution Plan consists in: this mission, Dexia has set 3 strategic objectives: capital increase o
o . _ _ EUR 5.5 bn bringing
Divesting commercial Maintain the ability to refinance its balance the share of Belgium
franchises sheet and France to resp.
Preserve its capital base in order to comply 52.78% and 46.81%

Managing the run-off of the with regulatory ratios

portfolio without any additional _ o A funding guarantee
activities Ensure operational continuity
-




1. Group profile & State funding guarantee

In 2012, keeping a banking license was essential to execute the ORP’

@ Avoiding any systemic risk

Securing funding

Dexia represented a systemic risk for European
financial markets given:

“ Its ~EUR 400 bn balance sheet as of the end of
2011

" Its extensive off-balance sheet derivatives with
a large number of counterparties

“ lts activity of financing the European local
public sector, mainly in France and ltaly

1. Orderly Resolution Plan

Dexia was highly dependent on Central Bank
funding and needed to maintain an access to
Eurosystem mechanisms, in addition to its
other funding sources

The preservation of Dexia’s banking license was
essential when the Group entered the resolution
process. However, its withdrawal was part of the
roadmap validated by the European Commission
in 2012 towards the longer-term resolution




1. Group profile & State funding guarantee

After ten years of executing its orderly resolution plan ...

... Dexia has significantly reduced its footprint

2012 2022
357 ° Fair value of derivatives and assets
Balance I Cash collateral posted
sheet (€Bn) [l Other assets
o Il Commercial assets
Good asset quality: -82% 64
>90% assets —3
within the IG range 2022
Il Off-balance sheet items
Off-balance .
sheet (€Bn) -57% i
2002 2022
Entities and 40 entities -23 17 entities
countries in 16 countries entities in 7 countries

All mandatory divestments were achieved by 2018.
With Crediop’s merger in 2023, Dexia no longer has any significant subsidiary

... Dexia has considerably improved its
liquidity position and no longer depends
on Eurosystem'’s refinancing mechanisms

Funding needs (€Bn)
285

1
158 I

2ma2

85
2014

2013 2015 207 2019

Central Bank funding Use of Central Bank funding ended in 2017

State Guaranteed funding
Secured market funding (non guaranteed)

Deposits and non-guaranteed unsecured funding

The benefits that justified maintaining Dexia’s banking license in 2012 no longer apply and Dexia
is able to continue its resolution outside the regulatory framework

169
141 125
106
I I ] ] ;
2018 2018 2020



1. Group profile & State funding guarantee

... Dexia took the decision to abandon its banking license

Filing of an application with the Autorité de Contréle Prudentiel et de Résolution (ACPR) on 4 July
2023 to abandon the credit institution licence and authorisations for investment services of
Dexia

Continuation of the orderly resolution of Dexia as a non-bank as from 1 January 2024, with
the approval of the ECB granted mid-December 2023

Renaming of Dexia Credit Local into “Dexia” as from 1 January 2024, and Dexia SA into
“Dexia Holding” as from 19 January 2024

A decision
enabling the organisation
implementation of

Streamlined

Adequate

funding scheme

Simplifying regulatory Securing 2 key funding pillars:
a r!]OdeI better ] production, as a non-bank State-guaranteed funding
suited for pursuing Transforming the operating with HQLA L1 eligibility
Dexia’s orderly model Short-term repos
resolution Capturing additional cost savings (by maintaining direct access

to repo platforms)

DEXIA | 8




1. Group profile & State funding guarantee

A decision that preserves Dexia’s operational continuity

Funding capacity

Ability to keep robust

risk monitoring and
management

Capacity to pursue the
Orderly Resolution Plan

© Belgian and French States
funding guarantee
maintained

“ HQLA L1 eligibility retained

© Setting up of an additional
contingency liquidity
buffer

“ Robust risk management
framework maintained

© Setting up of an
independent Surveillance
Committee that takes over
from the banking supervisors

© Further ability to manage the
run-off of the balance sheet

~ Ability to pursue own
account trading operations

“ Retention of a direct access
to clearing houses and the
main trading venues

DEXIA | 9




1. Group profile & State funding Guarantee

Dexia’s profile post-debanking

Description and status

Structure

.

“ Dexia Holding, 99.6% State-owned, ceased to be a
financial company under Belgian law in 2024

“ Dexia is the main operating entity and has a
perimeter converging to the one of Dexia Holding, with
a total balance sheet of EUR 52 billion at 31 Dec 2024;
>99% of the Group’s assets held by Dexia

© Simplified and unified governance: the members of
the Management Board and Board of Directors of
Dexia Holding are members of those of Dexia

“ Dexia remains a limited company (“Société
anonyme”) under French Law and the Group’s
issuing entity.

.

Belgian Federal State
through the Federal
Holding and

French State

Institutional, individual
and employee

Investment Company shareholders
|52.78% 46.81% 0.41°A|>
Dexia Holding'
100% | 100%
y -
Dexia? Dexia Nederland

Dexia is able to continue the activities essential to its orderly resolution, while being more agile in

managing its cost trajectory and continuing to evolve within a secure framework

1. former Dexia SA
2. former Dexia Crédit Local

DEXIA | 10




(2) Update on the resolution

A Recent developments

Fixed Income
Investor
Presentation
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¢ Portfolio breakdown and asset quality
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2. Update on the resolution

Recent developments

New progress in the
simplification of the Group

Transfer of Dexia debt securities to the Euro MTF market leading to the simplification of
certain reporting requirements

Simplification of the accounting framework and exit from IFRS
Simplification of governance: reduction in the number of Board members and committees

Asset portfolio and liquidity
management

Active management of the asset portfolio and its risks

Implementation of two new deleveraging programmes: the Strategic Deleveraging
Plan, aimed at simplifying operations, and the Maturity Reduction Plan, aimed at
reducing the maturity of the balance sheet

Close monitoring of the UK water distribution sector: partial disposal of exposure and
strengthening of provisions for the sector

Robust liquidity position
Successful public issuances by Dexia as a non-bank

Contraction in funding needs by EUR 5 billion to EUR 37.7 bn at the end of 2024 due
to portfolio reduction and lower cash collateral posted

Reshaping the
operating model

Programme for the outsourcing of certain production functions related to risk management,
accounting and tax production and back-office management of operations

Maintenance of the strategic decision-making and management activities for outsourced
functions in-house

Implementation beginning in 2024 with the definition of needs and the design of target
processes with partners, prior to an in-depth testing phase in 2025 and a switchover

planned for mid-2026.
r




2. Update on the resolution

Evolution of the balance sheet

For illustration purpose only (in EUR billion)

Sensitivity to exogenous

factors, as the amount of

cash collateral posted and
Dexia Group Consolidated IFRS Dexia Statutory FR GAAP fair Value itemS may be
impacted by interest rate
and exchange rate

120 44, movements.
Achieved Forecasts’
. . 99 As at 31 Dec 2024, net cash

collateral at a historic low

181

159

64

61 56 52 level of EUR 5.9 bn and
funding requirement at

=
I l — EUR 37.7 bn
. No numerical targets set
2017 2018 2019 2020 2021 2022 2023 | 2023 2024 2025 2026 2027 by the European

Commission in terms of

B Bonds & Loans [ | Bonds & Loans ]
asset disposal;
il Cash Collateral Cash Collateral ) ) )
deleveraging mainly driven
Other assets Other assets

by asset value optimisation

1. Targeted figures as determined in the business plan of November 2012 (updated in June 2024) underlying the Orderly Resolution Plan approved by the European Commission DEXIA | 13




2. Update on the resolution

Portfolio breakdown and asset quality

Portfolio description Portfolio maturity Key portfolio figures

Good asset quality overall: ~90% assets within the g 30% g

investment grade range Jos Number of exposures 4,484
Low cost of risk: limited amount of non-performing ~ 20% Number of debtors 1,254
loans 15% Total commitments (eap) EUR 41.9 bn
Portfolio characterised by long-term loans to the 10% o/w Loans EUR 14.7 bn

H " o 1 1
I;:;arllspubllc sector: ~63% with a maturity above 10 5% o/w Bonds EUR 24.5 bn
0%

<1 1-3 3-% 5-10 10-15 15-20 20-30 =30

Portfolio breakdown in EAD

By geography By counterparts By rating
(in %) W Lffm (in %) "““?{f;‘":';ﬂ"“‘ . (in %) Ja)

AA
Financial 4%
| institutions

< 16%: AAA
11%
Not Rated
Project finance 0%
< 9% P

9%

| BBB
— 52%

Local public LJ

I p— Defall It
— Corporate
—enain| sector |—?% 2% NIG
—— — /| . 33% A 8%
Other - Other - ABSIMBS
2% Gerrnanﬂ|_‘ reland |_l‘i“-“3"l'-‘=-||“‘l 1% 39 DEXIA | 14




(3) Funding and liquidity

A Funding mix and toolbox
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B Features of the State funding guarantee

c Focus on State guarantee issuance
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3. Funding and liquidity

Funding mix and toolbox

Dexia has a robust and cost-efficient funding model based on diversification of:
Full range of funding instruments allowing to access all liquidity sources
Currencies with strong funding franchises developed in Euro, US Dollars and Sterling
Geographical areas in terms of investor base

The funding model proved its resilience and efficiency during the Covid-19 crisis

No reliance on ECB funding since 2017

Dexia has a complete funding model based on 3 pillars

State guaranteed funding Non guaranteed

Money market Debt capital markets Repo market
Up to 1 year 1to 10 years Up to 1 year
Commercial Papers Bonds Bilateral and Triparty

<— EUR, USD, GBP, CHF, CAD, JPY — EUR

Dexia Dexia Dexia

= ECP = EMTN = GMRA

= USCP = USMTN = Eurex member

= NEUCP = LCH SA member
EUR 7 bn EUR 2.5t0 3 bn EUR 5.5 bn

Funding mix

LT
Guaranteed
h6%

S
1) 7

Guaranteed |
33%

= Legacy
funding
3%

ST Repo
8%

State Guaranteed funding raised under
the State guarantee scheme

Secured funding (non-guaranteed) —
Short-term repo transactions

Legacy funding (mostly residual
funding raised before 2011)

DEXIA | 16




3. Funding and liquidity

Features of the State funding guarantee

Explicit guarantee

First demand, unconditional,
irrevocable

Several, not joint

!

Maximum maturity of
10 years for securities

Shared 53% Belgium issued under the guarantee State guaranteed debt
(AA/A1/A+)and 47% and issuance period until rated’ A+ / A1/ A+
France (A+/Aa3 /A+) 31 December 2031 and A-1/P-1/F1+

I I

i @) = [ 5 Y 4

‘@

I I .

Extended in 2021 for a Ceiling of EUR 75 bn in HQLA L1 eligibility for State-
10-year period (effective as principle (well above guaranteed debt
2 ia’ i 3 : :
from 1 January 2022) Dexia’s funding need) 0% RW for issuances in EUR 4
1. Rating details are provided in slide 22 3. Outstanding State guaranteed amount of EUR 28 billion as at 19 June 2025
2. The extension of the State guarantee was approved by the European Commission in 4.20% RW for foreign currencies issuances (under standard method) | 17

September 2019




3. Funding and liquidity

Focus on State-guaranteed issuance

Key pillar of the funding mix Current State-guaranteed funding mix
As the robustness of the explicit State guarantee has ﬁL
18% 'EUR]

/. 39%

positioned Dexia as an SSA issuer, this source of funding Short N
progressively became the key pillar of the Group refinancing term
Regular bond and commercial papers issuances allow to funding —
. . . . | 38% | Long
benefit from a stable and cost-efficient refinancing structure term
A strong funding franchise developed since 2013 with a focus f“";;{'l‘ﬂ

on the main currencies of the asset portfolio: EUR, USD and USD
GBP 43%

Indicative! recourse to the State guarantee

For illustration purpose only

State guaranteed funding

Money market Debt capital markets
B Achieved | Forecasts' Maturity Up to 1 year 1to 10 years
. 55 Format Commercial papers Bonds
45 Currencies EUR, USD, GBP, CHF, CAD, JPY
S, Issuer Dexia Dexia
Documentation ECP EMTN
USCP USMTN
NEU CP
Targeted volumes  EyR 7 pn EUR 2.5 to 3 bn
1. Targeted figures ast;:terrjiur:jd in tz:;gbusi::; plargwozlj Novﬁzber 22[;223 (upj::d in June 2024), underlying the Orderly 2026 | 18

Resolution Plan approved by the European Commission




3. Funding and liquidity

Focus on State-guaranteed issuance — Capital market funding

Highlights Redemption profile of outstanding issuances

&0

For 2025, long term funding programme of EUR 3.6 bn

Firm anchorage in SSA landscape due to: 5.0
Explicit State Guarantee funding ao
HQLA Level 1 elegibility .

0% RW for issuances in EUR! u EUR
Execution strategy: 2.0
Benchmark transactions to maintain liquid curves o I I

usD
m GBP

Private placement activity currently inactive

0,0

Liquidity of the bonds is carefully monitored 0 2028 2029
Debt distribution, 2019 — 2024, Primary market 1.20% RW for foreign currencies issuances (under standard method)
Investor type Geography Currency

Nordics DACH usD
12% 12%

France

10%

Asia Benelux
16% 3%

Americas
5%

Banks
3B%
L I

Fund Managers
21%

Others 5%
CBs /Qls UK & Ireland

36% 28%

EUR
59%

GBP
2%

DE)(IA | 19

ME [ Africa
5%

Other Europe
3%




3. Funding and liquidity

Focus on State-guaranteed issuance — Commercial paper programmes

Highlights Outstanding by currency and initial duration

Objective: managing short-term liquidity UsD
For 2025, average outstanding targeted at EUR 10 bn =
Frequentissuer in EUR, USD and GBP

Investor base: Central Banks, Official Institutions and Money
market funds

[6m-9m]
T3%

[8m-12m]
21%

GEP
11%

Overview of the programs

European commercial paper US commercial paper NEU commercial paper
Issuer ratings F1+/P-1/A-1+
Maximum programme size EUR 15 bn USD 10 bn EUR 5 bn
Governing law English law State of NY law French law
Tenors 1-364 days 1-397 days 1-365 days
Currencies EUR, USD, GBP, CHF, CAD, JPY USD EUR, USD, GBP, CHF, CAD, JPY
Issuance volume in 2024 EUR 7.6 bn USD 5.3 bn EUR 0.5 bn
Number of transactions 72 25 25
Average ticket EUR 106 m USD 211 m EUR 64 m
Average initial duration 219 days 142 days 132 days

Outstanding as at 31 Dec 2025 EUR 5.1 bn USD 1.3 bn EUR 0.2 bn | 20




3. Funding and liquidity

Ratings as at 22 April 2026

State-guaranteed debt Long term Short term
Dexia

Fitch A+ F1+

Moody’s A1 P-1

S&P Global Ratings A+ A-1

Senior unsecured debt Long term Outlook Shortterm
Dexia

Fitch BBB+ Stable F1
Moody’s Baa3 Stable

Moody’s — Counterparty Baa3(cr) P-3(cr)
Risk (CR) Assessment

S&P Global Ratings BBB- Stable A-3

“Dexia is a government-related entity (GRE) with a very high likelihood
of receiving extraordinary support from Belgium and France. We
anticipate Dexia will continue to proactively manage its wind-down and
further deleverage its balance sheet. We anticipate Dexia will continue
pursuing the simplification of its operating model to adapt to its smaller
asset base and improve its cost trajectory. Dexia maintains a robust
risk management and risk appetite framework since its debanking. We
believe Dexia would be very highly likely to receive extraordinary
government support in times of stress. ”

“Dexia’s orderly resolution has so far been unfolding smoothly, in
particular because of the large support provided by the governments of
Belgium and France through the government-quaranteed debt scheme.
Since 1 January 2024, Dexia is no longer a bank, following its request
of banking license withdrawal. Dexia is now subject to a new risk
appetite framework monitored by an ad hoc surveillance committee
appointed by the French and Belgian states, which will increase its
flexibility to conduct the orderly resolution .”

“Fitch Ratings has revised Dexia S.A.'s Outlook to Stable from
Negative, while affirming its Long-Term Issuer Default Rating (IDR) at
'‘BBB+'. [...] The affirmation reflects the faster-than-expected reduction
of the complexity and size of Dexia's balance sheet. We expect Dexia's
balance sheet to remain well below the EURT7S5 billion limit of the state
guarantee provided by Belgium and France, even under stressed
circumstances. This offsets the impact of the guarantors' sovereign
rating downgrades to 'A+7/Stable in June and September 2025,

r ively.”
espectively. DEXIA | 21
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m Funding & Treasury

Jean-Christophe Ricard
Head of Funding & Treasury
Tel: +33 1 58 58 51 42

C o nta Ct jean-christophe.ricard@dexia.com

Franck Pibouin

i nfo 'm ati on Long Term Funding Officer
Tel: +33 1 58 58 51 46
franck.pibouin@dexia.com

@ Communication & Investor Relations

Fabienne Carlier
Head of Communication & Investor Relations
Member of the Executive Committee

Tel: +32 2 213 57 39
fabienne.carlier@dexia.com | 2

For more information: www.dexia.com — Bloomberg page: DEXI
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Appendix

Zoom on Dexia’s funding capacity as a non-bank

Issuance of guaranteed debt keeping the
HQLA L1 qualification Contingency buffer
I 0%
~ Dexia continues to refinance its balance sheet “ Dexia has constituted an additional
notably through the issuance of State- contingency buffer, as it is no longer able, as a
guaranteed debt non-bank entity, to access the Emergency
Liquidity Agreement (ELA) provided by National
“ All GGBs issued by Dexia under this State- Banks
guarantee, have the HQLA Level 1
qualification (for debt already issued and to be
issued after debanking)

Dexia keeps the ability to refinance its balance sheet under appropriate conditions and volumes and to

face stressed market conditions by maintaining a liquidity buffer and an additional contingency buffer

DEXIA | 24




Appendix

Zoom on the risk management framework

This system maintains three lines of defense, including compliance monitoring and AML control
procedures, as well as an internal audit mechanism. It is based on a risk appetite framework (RAF) and
appropriate monitoring indicators.

Solvency Liquidity Asset Liability Operational risks
Management (ALM)

Dexia sees to it that Dexia monitors and Dexia maintains Asset Dexia maintains the necessary expertise to

solvency is ensured in the manages its liquidity via: Liability Management continue the orderly resolution; the

short, medium and long A number of indicators (ALM) in order to measure employability of Dexia staff members

term by: including stressed and’ and control the interest remains a major point of attention. Dexia
Maintaining a level of unstressed survival r_ate_, e_xch_ange rafe and _makes sure thqt staff members are regqlarly
capital sufficient to horizons in each liquidity risks on its mformele of .thelr prospect§ and that their _
face potential risks relevant currency balance sheet uncertainty is reduced during the transformation

Dexia makes sure that risks linked to relations
with service providers and access to market
infrastructures are contained

and address adverse

< Liquidity buffers which
market conditions

are calibrated to cope

Preserving the best with stressed market

possible funding situations and thus avoid Operational risks must never significantly affect

conditions calling on the funding the Group's ability to manage its short-term
guarantee granted by liquidity or solvency or jeopardise business
the Belgian and French continuity

governments
E




Appendix

Zoom on the independent Surveillance Committee

An independent Surveillance Committee has taken over from the banking

supervisors, particularly in terms of risk and internal control monitoring

Composition Mission Dexia’s overall governance structure remains unchanged
|

Members evenly appointed Issue an opinion on compliance with fit and proper requirements by candidates for
by Belgian and French States the positions of members of the Board, the Management Board and candidates for the

4-year mandates positions of heads of internal control functions;

Issue technical opinions on the assessment of Dexia Group's risks regarding asset

Strong expertise in banking S _ _ RS 1S I
and derivative portfolios, the funding structure and the solvency and liquidity positions;

supervision
Issue an opinion in case of shortcoming concerning quantitative data quality, quality
of tools for monitoring risks and internal control organisation and systems;

Issue an opinion on risks associated with any project the impact of which on
Dexia’s balance sheet, P&L, equity or liquidity could lead to the crossing of warning
thresholds in the short, medium or long term;

Alert the Board of Directors when Dexia’s strategic decisions, or their execution
suggest incompatibility with the orderly resolution plan or the risk appetite

framework. | 26




Appendix

2013 and 2022 State funding guarantee mechanism

Process

No acceleration of payment. Guarantee calls leading to payment
obligations of the States only in accordance with the normal
payment schedule of the guaranteed obligations (“Pay as you go”)

Call by any third-party beneficiary or security holder, or any proxy
holder, agent, settlement institution or trustee acting for the account
of the former, on the guarantee by simple notice delivered to each
of the States within 90 days after the date of non-payment by Dexia

Third-party beneficiaries or security holders not required, in the
context of securities and financial instruments, to exercise the
guarantee, to make any demand against Dexia, to take any action
against Dexia or to file claims in any insolvency proceedings
relating to Dexia

Regular guarantee payment period of 5 days for all debt issuance
except USD short term funding (< 365 days) which may benefit
from a shorter 3 days period

Guarantee drawn up in French and in English, both languages
being equally binding

Outstanding guaranteed Debt to be followed on:
https://www.nbb.be/en/guarantee-agreement-between-belgian-
state-french-state-luxembourg-state-and-dexia-sanv

Scope

Eligible financing: funding raised in the form of
securities and financial instruments, deposits or
borrowings (deposits, CP, CD, notes, bonds, loans,
interbank overdraft and fiduciary deposits)

Eligible Investors: qualified Investors (as per
European directive), qualified institutional buyers,
accredited investors, central banks, credit
institutions (as per European directive), social
security and assimilated organisations, state-
owned enterprises, public or semi-public
authorities, supranational and international
institutions, financial holding companies,
investments firms, other approved or regulated,
financial institutions, insurance companies,
retirement institutions

Available currencies: EUR, USD, GBP, CHF,
CAD, JPY

DEXIA | 27



https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.nbb.be%2Fen%2Fguarantee-agreement-between-belgian-state-french-state-luxembourg-state-and-dexia-sanv&data=05%7C02%7Cmartine.eggermont%40dexia.com%7C2e6eee7b7dda480e4ad108dc84852975%7C8e3cc65690ae4b1d8d2c5b33633fd4ea%7C0%7C0%7C638530954658378685%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=iFzXsL3PFZms19bzi%2Fh%2B%2FFy2ZUm4PYUl11eNqwrReMo%3D&reserved=0
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.nbb.be%2Fen%2Fguarantee-agreement-between-belgian-state-french-state-luxembourg-state-and-dexia-sanv&data=05%7C02%7Cmartine.eggermont%40dexia.com%7C2e6eee7b7dda480e4ad108dc84852975%7C8e3cc65690ae4b1d8d2c5b33633fd4ea%7C0%7C0%7C638530954658378685%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=iFzXsL3PFZms19bzi%2Fh%2B%2FFy2ZUm4PYUl11eNqwrReMo%3D&reserved=0
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Appendix

Dexia Group profile

Features of the
2022 guarantee

Explicit State guarantee' granted to Dexia

Ceiling of EUR 75 billion in principal2 of which EUR 72 billion to cover the Group's debt issues and EUR 3 billion for
intraday interbank overdrafts in euros and foreign currencies

Shared 53% Belgium (AA/ A1/ A+), 47% France (A+/ Aa3 / A+)
Several, not joint, first demand, unconditional, irrevocable
2022 State guarantee rated A+ /A1 /A+and A-1/P-1/F1+

Framework of the
2022 guarantee

Effective as of 1 January 2022; extends the 2013 Guarantee
Maximum maturity of 10 years for securities issued under the guarantee and issuance period till 31 December 2031
Basis commission fee of 5 bps per annum on the guaranteed outstanding amounts

Conditional deferred commission payable in the event that (i) Dexia Holding and Dexia may become liable to the holders of
hybrid Tier 1 securities bearing the ISIN code FR0010251421 and XS0273230572 respectively, which means in practice
that Dexia Holding or Dexia may be put into liquidation, and (ii) Dexia no longer has the authorisation as a credit institution
provided for in Article L. 511-10 of the Monetary and Financial Code. The pricing is progressive as from 2022, to an annual
rate of 135 basis points on guaranteed outstanding amounts in 2027

Confirmation of 0% RW for State-guaranteed debt

Eligible as HQLA level 1

Guarantee governed by Belgian Law

Governmental and
parliamentary approvals

(1) Funding guarantee agreement available on https://www.dexia.com/en/investors/state-guaranteed-funding

European Commission: 27 September 2019

Belgium: Law of 27 June 2021 relating to various financial provisions, published in the Belgian Official Gazette on 9 July
2021.

France: Law 2020-1721 of 29 December 2020 on finance for 2021, published in the Official Journal on 30 December 2020
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(2) Guaranteed obligations denominated in foreign currencies are converted into their euro equivalent amount on the date any new eligible financings are issued or entered into




Reduction of Dexia’s footprint

Dexia Bank Belgium

RBC Dexia Investor Services
DenizBank

Dexia Banque Internationale a Luxembourg

Société de Financement Local
Dexia Municipal Agency

Dexia Asset Management

58.9% participation in Dexia Israel Bank

Dexia Kommunalbank Deutschland (DKD)

Dexia Kommunalkredit Bank Polska

Dexia Bail
Public Location Longue Durée (Public LLD)
Sofaxis

50% participation in Domiserve
ADTS

40% participation in Popular Banca Privada

Leasing entities
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Reduction of Dexia’s footprint

Dexia KommunalKredit Bulgaria
SISL, Luxembourg
Dexia CAD Funding LLC, USA

Dexia Holding’s SA permanent establishment in
Luxembourg

Dexia Sabadell, Spain
Dexia Luxembourg, previously Dexia LdG Banque
Dexia Real Estate Capital Markets (DRECM), USA

Dexia Crédit Local Portuguese Branch

Dexia Crédit Local Spanish Branch

Dexia Crédit Local New York Branch

Dexia Crediop, Italy
Dexia Crédit Local New York Representative Office

Liquidated in 2015

Liquidated in 2015
Liquidated in 2015
Closed in 2015

Merged by absorption into Dexia Crédit Local (currently Dexia - France) in Nov. 2016
Liquidated in Nov. 2016
Liquidated in Dec. 2016

Closed in June 2018

Closed in March 2019

Turned into a Representative Office in Nov. 2020

Merged by absorption into Dexia Crédit Local (currently Dexia - France) in July 2023

Closed in Nov. 2023; activity transferred to Dexia Financial Products Services, USA
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Appendix

Results 2024 | Key figures

Net result
Balance
Sheet EUR 55.6 bn
as at 31/12/2023
Funding EUR 29.8 bn

Guaranteed debt
outstanding

Dexia reports a net loss of EUR 267 million, marked by the acceleration of asset disposals,
costs related to the transformation of the Group, and provisioning for the water distribution
sector in the United Kingdom

Consolidated net loss of EUR 248 million for Dexia Holding, resulting from the same
dynamics

Balance sheet down by EUR -3.2 billion (-6%), driven by the reduction in the asset
portfolio and the decrease in cash collateral posted

Asset portfolio at EUR 25.7 billion, including
EUR 18.4 billion in bonds and EUR 7.3 billion in loans

Outstanding debt guaranteed by the States under the bar of EUR 30 billion since March 2025

as at 30 April 2025 as at 30 April 2025 as at 30 April 2025

EUR 15.6 bn EUR 13.9 bn EUR 0.3 bn
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Appendix

Indicators 2024

Short-term liquidity indicator defined as the number of days during which Dexia can
continue to operate with the cash and assets available to it, without access to the

%g:}/zl\(l)il funding markets
168 d As at 31 March 2024, the survival horizon reached eight months, reflecting the
316/?2/2%35 inclusion in the liquidity reserve of a contingency buffer, consisting entirely of cash
and intended to offset the loss of access to the emergency liquidity assistance (ELA)
mechanism after the withdrawal of Dexia's banking licence on 1 January 2024
Liquidity
indicators . . . . o
Medium-Term Liquidity Ratio (MTLR), which reports total financing at over one year
to the funding requirement of weighted non-liquid assets:
Static financing >1 year
o Total financing requirement for non—liquid assets = 100%,

31 7 122?2{(; 24 Where: total static financing > 1 year = 100% * (equity + liabilities with a residual maturity > 1 year and financing
requirements for non-liquid assets = 70%* (non-liquid assets) + 20% * variation margins on derivatives + 70% * initial
margins on derivatives

Reports the statutory capital level in French GAAP as a percentage of the balance
: sheet total
Solvency Leverage ratio - | | N N
. . Definition consistent with the CRR regulatory banking ratio (Leverage ratio), which
indicator 7.4% sets a minimum level to be met of 3%

31/12/2024

(1) Indicators published at Dexia level, the operating entity carrying almost all the assets and the Group's issuer.
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Appendix

Indicators 2024

Capital and Leverage ratio — projections’

Capital
FR GAAP
(in EUR bn)
2022 2023 2024 2025 2026 2027
7,9%
Leverage 7,4% 7,4% 7,4% 7,3%
ratio ) i
Equity . . . . . .
Total Assets ] 2022 2023 2024 2025 2026 2027

Dexia aims to manage its balance sheet in an orderly way until extinction and, consequently, to maintain
a level of capital enabling it to absorb the negative impacts linked to plausible downturn scenarios
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(1) At Dexia level, the operating entity carrying almost all the assets and the Group's issuer.



Appendix

Portfolio breakdown and asset quality as at 31 Dec. 2024

Portfolio breakdown (Total EAD of EUR 41.9 bn)

By geography By counterparts By rating
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