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Debt Capital Markets Overview (1/3)

Focus on EUR IG Corporate Issuers — All set for a record year!

2025 2026 YtD

IG € Senior & Hybrid volumes since 2018 (in € bn)

Eur Corp Vol issued in € 442Bn 142Bn 4500
n
Nb. of Issuer 379 123 €397bn €399bn
Avg Maturity 7.6yr 7.4Yr €400bn €350bn
Avg Reoffer Spread 123 bps 112 bps €350bn €311bn
Avg NIP 2 bps 1.7 bps €300bn
Avg Oversub. 3.8x 3.8x €250bn
_Avg Uversub. | eSx €250bn €236bn
0.6%
Not Rated in € 2.6Bn (of total - - €200bn
issuances)
e €150bn €117bn
Acquisitions in € 55.7Bn 12.6% 17.3Bn 12%
ESGin € 97.1Bn 21.9% 28.4Bn 20% €1006n €43b
n
RealEstatein€ | 367Bn | 83% | 10.98n 7.6% esoon [l etapn [l€250n €36'°“ €12bn e27on -l 3700 cason
Hybrid in € 37.5Bn  8.5% 24.5Bn 17.5% €0bn | [ | |
US issuers in Euro 98.3Bn 22.2% 42.8Bn 30% 2018 2019 2020 2021 2022 2025 2026 YtD

2025 2026 YtD
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m Senior m Hybrid

Issuers’ country breakdown since 2018 (in € bn)

French Corp Vol issued in € 89Bn 26.3Bn T SRR i
7 ! 1
Nb. of Issuer 72 19 . €580b : €98b !
n 1 n
> Avg Maturity 7.0yr 6.8Yr €600bn €563bn ! i
é Avg Reoffer Spread 132 bps 121Bps €500bn "E €35bn €43bn i
o I 1
Q% Avg NIP 2 bps 3Bps €400bn ! . . . !
o Avg Oversub. 3.6x 3.7x i i 2025 20060 !
g T 2% T €300bn €227bn :_ ____________________________________________ :
§ Not Rated in € 2.1Bn (of French - - €200bn €160bn 2300 €119bn
5 issuances) €85bn  €80bn  ggop,
5 Acquisitions in € 17.1Bn 19.3% 3.3Bn 12.5% €1000n E B
8 ESGin € 17.6Bn 19.8% 5.6Bn 21% €0bn .
® : J o
% Real Estate in € 5.6Bn 6.3% 1.2Bn 4.5% Q}é\ré‘ Q@ 58 \@\0‘\ B,bQ(b
3 Hybrid in € 8.4Bn 9.5% 7.7bn 29% © %é& %S\
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Source : Crédit Agricole CIB, Bloomberg

Debt Capital Markets Overview (2/3)

1st Key Trend: Reverse since January 2025 — Amazon largest trade ever (€14.5bn)

|
Largest Reverse IG Corporate Primary Market since January 2025
Pg:i:g Issuer Country Sector

11-Mar-26 Amazon us Retail
29-Apr-25 Alphabet Inc. us T™MT
3-Nov-25 Alphabet Inc. us T™MT
9-Jul-25 NTT Finance Japan T™MT
5-Nov-25 Bristol-Myers Squibb us Pharmaceutical
19-Feb-25 Johnson & Johnson us Pharmaceutical
29-Jan-26 IBM us T™T
30-Apr-25 Visa us Services
5-Feb-25 IBM us T™T
14-May-25 Pfizer us Pharmaceutical
12-Mar-26 Keurig Dr Pepper us Consumer Goods
5-Mar-26 Baker Hughes us Utilities
19-Nov-25 Magnum ICC Finance us Consumer Goods
24-Mar-25 AT&T us T™T
4-Feb-25 T-Mobile us T™T
12-Feb-26 T-Mobile us T™T
4-Feb-26 PepsiCo us Consumer Goods
5-Nov-25 NextEra us Utilities
19-Feb-26 NextEra us Utilities

Moody's
IS&P

A1/AA
Aa2/AA+
Aa2/AA+

A3/A-

A2/A
Aaa/AAA

A3/A-

Aa3/AA-

A3/A-
A2/A

Baa3/BBB-
A3/A
Baa2/BBB
Baa2/BBB+(F.)
Baa2/BBB
Baa1/BBB
A1/A+
Baa2/BBB

Baa2/BBB

Tenor
(yr)

2/2/4/6/9/13/19/38

4/8/12/20/29
3/6/9/13/19/39
2/37/8/M12
5/8/13/20/30
4/81/112/20/30
2/5/8/12
3/8/12/19

5/8/12/20

4/7112/20

2/4/619
4/817112/20
33/6/9/12
52/82/12.2
7112720
6/9/12
2/8/12/121
30.5NC5.5/30.5NC8.5
30NC6 / 30NC10

Transaction
Size
(€m)

14,500

6,750
6,500
5,500
5,000
4,000
3,500
3,500

3,500
3,300

3,000
3,000
3,000
2,750
2,750
2,500
2,500
2,500

1,750
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Key Statistics
Avs YTD 2025
otal Volume 51,450 +81%
Average size per tranche 843 +13%
Average maturity 8.2yr
Average NIP 3bp +1bp
Average ofs ratio 3.5x -20%
Average tightening (from IPT to reoffer) 34 -1bp
umber of tranches 61 +61%
New issue supply (in €bn)
€30bn Driven by Amazon €200bn
(€14.5bn)
€20bn
€100bn
€10bn
€0bn €0bn
Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec
m— 2024 — 2025
2026 ==@==2024 Cumulated (RHS)

e=@== 2025 Cumulated (RHS)

Oversubscription and NIP analysis

w====2026 YTD Cumulated (RHS)

6.0x T m r 15bps
I 10bps
4.0x - P
I Sbps
2.0x A
I Obps
0.0x - T T T T - -5bpS

2020 2021 2022 2023
mmmmm O/S Yearly Average

2024 2025 2026 YtD
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Debt Capital Markets Overview (3/3)

2"d Key Trend: M&A refinancing since 2025

Largest M&A refinancing since 2025 in €

Pricing

Date

20-May-25

9-Jul-25

6-Nov-25

13-Nov-25

18-Sep-25

21-May-25

19-May-25

26-Aug-25

19-Feb-25

19-Feb-25

12-Mar-26

Issuer

Novo Nordisk

NTT Finance

Orange

Novo Nordisk

Capgemini

Robert Bosch

Siemens

Schneider Electric

Carlsberg

Johnson & Johnson

Keurig Dr Pepper

Denmark

Japan

France

Denmark

France

Germany

Germany

France

Denmark

us

us

Sector

Pharmaceutical

T™MT

T™T

Pharmaceutical

Services

Industrials

Industrials

Industrials

Consumer Goods

Pharmaceutical

Consumer Goods

Moody's
IS&P

Aa3/AA

A3/A-

Baa1/BBB+

Aa3/AA

NR/BBB+

A/A(F.)

Aa3/AA-

NR/A

Baa1/BBB+(F.)

Aaa/AAA

Baa3/BBB-

2/3/53/18/12

2/3.7/8/12

3/6/9/12.5/20

2/33/6.3/9.3/12.3/20

2/36/9

1.5/3/6/9/12

2/47/8/111/20

2/4/6.5/12

2/45/7/10

4/817/12/20/30

2/4/619

Transaction size

(€m)

6,000

5,500

5,000

4,000

4,000

4,000

4,000

3,500

4,000

4,000

3,000

Source : Crédit Agricole CIB, Bloomberg
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European Volume in € and M&A market share

14% 14% 400bn  16%
350bn  14%
10% 300bn  12%
250bn  10%
200bn 8%
150bn 6%
100bn 4%
I 50bn 2%
- Obn 0%

2026 YtD

12%

2020 2021 2022 2023 2024 2025

= \/olume European mmmmmm \/olume European M&A e=@==European M&A market share

US Volume in € and M&A market share

24%

120bn  25%

100bn 20%
0,
14% 80bn

2020 2021 2022 2023 2024 2025 2026 YtD
= \/olume US mmm \/olume US M&A =@ S M&A market share
Relative market share weight of M&A volume European vs. US in €
market

15%

60bn
10%
40bn

20bn 9%

Obn 0%

979 929 899
& 74% 4 79% 78% " 100%
\/‘\—/‘\65’?
26% 21% 22% 35% - s0%
39 8% 1%
0%
2020 2021 2022 2023 2024 2025 2026 YtD

e=@== Eyuropean M&A market share @ S M&A market share
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DCM Reactions to the Middle East Conflict

Main impacts on brent prices fueling concerns about an inflation rebound

DEPENDENCE RATE ON THE STRAIT OF grent Price (in 8 barrel
~ HORMUZ FOR ENERGY IMPORTS
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Key Market Indicators
Rising Brent prices drove higher inflation forecasts, which led to increased ECB rate hike expectations and,
consequently, elevated midswap levels

|
HICP Inflation (annual percentage change) ECB Monetary Policy
-
LN
32 PURN —O=—ECB Deposit Rate
/ e \ 3.50% -=O=- ECB Deposit Rate Forecasts - CACIB Estimate
1 R ' -=O=- ECB Deposit Rate Forecasts - Market Estimate
3.0 N 1540 3.5%
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i - M o< 27%
| N
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y y P P Since 28/02
6.0%
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\
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Key Market Indicators
Rather contained increase in spreads since the Middle East Conflict vs CV19 / Ukraine war or even 2008
subprime crisis

I Earnings Before Iran Tariffs

& Donald’s Announcements

iTraxx Crossover (in bp) iBoxx per sector (in bp) — Focus since 2026

1400bp 1400p
1200bp 130bp
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iBoxx Non Financials per IG rating (in bp) O\ iBoxx Non Financials per IG rating (in bp) — Zoom in 2026
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Key Market Indicators

Rather contained increase in yields since the Middle East Conflict vs CV19 / Ukraine war or even 2008

subprime crisis

|
iBoxx € Corporates 5-7Y (yield in %)
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2020
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Active Funds mss ETF

2024

2026

C)Z CREDIT AGRICOLE CIB

q iBoxx € Corporates 5-7Y — Focus 2026 (yield in %)
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Primary Market Activity since Iran War

The primary market has been opened since the war with €66bn issued across 88 tranches

Primary € activity since Iran war

€16bn Largest € transaction by Amazon
(€14.5bn)

| |
10 . I
o I | |
| | |
| | |
1 7 1 1
. e I I
] ] ]
€6bn ! €7bn | |
| | |
: €5bn : €4bn 3 :
1 1 . 1
| | 1 |
! ! €1bn !
: : ] €t !
1 1 [ ] 1

5-Mar 10-Mar 11-Mar 12-Mar 16-Mar 17-Mar 18-Mar

Forecast Redemption schedule of EUR Senior & Hybrid issuances (in €bn)

>

[

§ €350bn 1

o 4

2 €300bn

o) €250bn

G

o €200bn A

(o]

R

5 €150bn A

<

5 €100bn A

0

S €50bn -

® €0bn A ,
3 2026

(9) ® EUR Senior Maturity Redemption ® EUR Hybrid First Call Date

Debt Capital Market Update

5 5
4 ° °
3 °® 3 e

1 €2b €3bn €2bn P €3bn n
< u =1 i

— [ |
24-Mar 25-Mar 26-Mar 27-Mar 1-Apr 8-Apr 9-Apr 10-Apr

Key Statistics

Total Volume

Average size per tranche

Average maturity

Average NIP

Average ofs ratio

Average tightening (from IPT to reoffer)

Number of tranches

® Number of tranches

8
[ ]
4
€5bn ° 3
[ ]
€2bn €2bn
i =
14-Apr 15-Apr 16-Apr
YTD Since 28/02
142,350 65,700
712 747
7.4 7.2
2bp 5bp
3.8x 4.2x
37 35
200 88
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Schuldschein Market Update

Source : Crédit Agricole CIB, Bloomberg

Debt Capital Market Update

Breakdown of Volume by Region

Historical Volume of the Schuldschein Market (in €bn)

in 2025
Italy ~Spain
Scandinavia 2% 2%

3%

€30bn o= --mm-mmmmmm oo oo France
Switztoerland
€25bn - - - ---------------—-- -l - - - - AT oo oo o
Austria Germany
5% 1%
€0bn +--J----—-—-——-————{19|-—-—-J W -
€15on +--E---------- ' -----Bl-----B-----B-----8-- |- —C Top 10 transactions in 2025 (in €m)
I Arranged by CACIS |
PORSCHE AUTOMOBIL HOLDING I 1 500 .
etobn ~--B B8 BN BN BN LIDL DIENSTLEISTUNG I 1,300 -
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OBB-PERSONENVERKEHR s 650 E
DEUTSCHE TELEKOM s 600 -
€Sbn +--E - W B ASKLEPIOS KLINIKEN I 600 -
EDEKA ZENTRALE S 600 -
SPRINGER NATURE s 500 -
€0bn - - - - - - EUROFINS s 500 —
2020 2021 2022 2023 2024 2025 FLUGHAFEN MUENCHEN s 475 =
Breakdown of SSD final size (# Transactions) Number of Transactions by Rated / Unrated Issuers
100% -——- -——- 100% -—-- -—-- -—-- -—-- -—--
90% Sk 2 1%, ik 2 0%, 90% -—-- -—-- -—-- -—-- -—--
80% -——- - 80% -—-- -—-- -—-- -—-- -—--
70% - -—-- 70% -—-- -—-- -—-- -—-- ----
60% EREEE 36 %0 ---- 60% ----JRER - - - ---- - --- ----EA
50% 50% BN EEEE oo SEEEN  REEEH .
40% ---- - 40% -—-- -—-- ---- ---- ----
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0% T T 0% r
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> €500m

2020 2021 2022 2023 2024
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mRated _®Unrated

C)Z CREDIT AGRICOLE CIB
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Euro PP Market Update

Source : Crédit Agricole CIB, Bloomberg

Debt Capital Market Update

Annual & Average Volume (in €bn)

€2.0bn €97m €100m
€1.5bn A - €75m
€1.0bn A r €50m
€0.5bn A - €25m
€0.0bn - €0m
2023 2024 2025
= \/olume Europe (excl. FR, €bn) mmmm Volume FR (€bn)

== Average volume (€m, RHS)
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m<€500m  ®€[500m-1.5Bn] > €1.5Bn

100%

75%

50%

25%

0%

— <GY
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Breakdown of Volume by Issuer Type

2023 2024 2025
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Debt Capital Markets Overview

Focus on EUR IG French Corporate Issuers in January and February only

|
EUR IG French Corporate Primary Market in January and February 2026

Pricing

Date

26-Feb-26

26-Feb-26

26-Feb-26

26-Feb-26

26-Feb-26

19-Feb-26

16-Feb-26

16-Feb-26

14-Jan-26

12-Jan-26

8-Jan-26

8-Jan-26

8-Jan-26

7-Jan-26

7-Jan-26

7-Jan-26

7-Jan-26

7-Jan-26

7-Jan-26

7-Jan-26

Issuer

Carrefour
EDF
EDF
EDF
EDF
TotalEnergies
LVMH
LVMH
Banque Stellantis
ASF
APRR
Air France-KLM
Edenred
RCI Banque
L'oréal
L'oréal
L'oréal
Veolia
Veolia

Veolia

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

Sector

Retail
Utilities
Utilities
Utilities
Utilities

Oil & Gas
Consumer Goods
Consumer Goods

Automobile
Infrastructure
Infrastructure
Transp. & Log.
Services
Automobile
Consumer Goods
Consumer Goods
Consumer Goods
Utilities
Utilities

Utilities

NR/BBB
Baa1/BBB+
Baa1/BBB+
Baa1/BBB+
Baa1/BBB+

A2/A-

Aa3/AA-

Aa3/AA-

A3/BBB+
A3/A-
A-/A(F.)
BB+/BBB-
NR/A-
Baa1/BBB-

Aa1/AA

Aa1/AA

Aa1/AA

Baa1/BBB
Baa1/BBB

Baa1/BBB

9.8

20.0

12.0

5.0

2.0

PNC5.25

10.0

43

3.0

8.0

6.0

5.0

7.0

6.1

6.0

3.0

2.0

12.0

8.0

5.0

500
500
1,000
750
500
1,500
750
750
500
500
500
650
500
900
600
500
650
650
900

950

3.875%
4.500%
4.000%
3.000%
3mE+33bps
3.790%
3.375%
2.625%
2.875%
3.375%
3.125%
3.875%
3.750%
3.750%
2.875%
2.500%
3mE+20bp
4.052%
3.639%

3.209%

Reoffer
spread (bp)

128

168

120

67

33

135

70

35

57

75

63

150

107

120

40

25

20

108

90

70

NIP
(bp)

-3

-2

-5

&

oversub
-scription

3.0x

5.8x

2.9x

3.7x

4.8x

2.3x

2.5x

1.9x

4.0x

3.9x

3.0x

3.3x

3.3x

2.9x

3.8x

1.5x

2.5x

2.9x

2.8x

AIPT -
Reoffer (bp)

37

32

35

33

30

51

30

30

38

40

37

40

38

35

35

30

25

37

30

30

CACIB Bookrunner

ESG

SLB

Green

Green

Green

Green

Source: Bloomberg, CACIB research
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Key Statistics
A vs End of
End of Feb Feb 2025
Total Volume 14,050 +22%
Average size per tranche 703 +4%
Average maturity 71 +0.4yr
Average NIP 1 -1bp
Average ofs ratio 3.3 -21%
Book attrition (in%) -25% +7%
Average tightening (from IPT to reoffer) 35 -
Number of tranches 20 +18%
ESG French Corporate Deal Types
Green 20%
SLB 4%

Conventional
7%

April 26



C% CREDIT AGRICOLE

CORPORATE & INVESTMENT BANK

Disclaimer

This presentation has been prepared by Crédit Agricole Corporate and Investment Bank for your sole and exclusive attention in order to assist you in evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions, and
does not carry any right of publication or disclosure to any other party. By accepting this document, you agree that all information contained in this presentation shall be considered as strictly confidential and shall be used for internal purposes
only. This presentation, in whole or in part, is not directed at, or intended for distribution to or use by, any person or entity domiciled or resident in any jurisdiction where such distribution, publication, availability or use would be contrary to
applicable laws or regulations of such jurisdictions. Moreover, this presentation shall neither be copied, printed, published or distributed, in whole or in part, nor shall its contents be disclosed to any third party or published without the prior written
consent of Crédit Agricole Corporate and Investment Bank. Recipients of this presentation should inform themselves about and observe any applicable legal or regulatory requirements in relation to the distribution or possession of this document
to, or in, that jurisdiction. This presentation is for information purposes only and under no circumstances should it be considered as an offer to sell or a solicitation of an offer to buy, or the basis of any contract for, any financial product or service
mentioned in this presentation nor is it intended to provide the basis for any credit or other evaluation. This material does not constitute “Investment Recommendations” as defined under the Regulation (EU) No 596/2014 (“MAR”), as amended,
or any equivalent law or regulation in any other relevant jurisdiction. This material does not constitute “investment research” as considered by the Directive 2014/65/EU (“MiFID II"), as amended, or any equivalent law or regulation in any other
relevant jurisdiction. This document contains indicative terms only. The price and other terms of the transaction will be function of market prices prevailing at the time of the transaction.

While the information contained in this presentation has been compiled or obtained from sources believed to be reliable, we do not give any guarantee, representation or warranty (express or implied) that it is accurate or complete. The
information contained in this presentation is based on present circumstances, market conditions, beliefs and on preliminary information displayed to us and is subject to modification at our discretion, particularly in the event of a material adverse
change affecting you or in the international financial/capital markets. Opinions, estimates and indicative prices may be changed without notice. Not all strategies are appropriate at all times and past performance is not necessarily a guide to
future performance. The price, value of or income from any of the financial products or services mentioned in this presentation can fall as well as rise and you may make losses. We or our affiliates or persons associated with us may maintain a
long or short position in any financial products referred to in this presentation or other financial products of issuers named in this presentation or in related futures and options, whether as principal or agent, purchase or sell, make a market in, or
engage in other transactions involving such financial products or issuers, and/or provide investment banking, credit or other services in respect of the financial products or to issuers named in this presentation.

You acknowledge that we are not acting as your legal counsel or tax or accounting adviser or in a fiduciary capacity and we assume that you or any of your representatives or employees have sufficient knowledge, experience and professional
advice to make your own evaluation of the merits and risks of the information described in this presentation and you are not relying on us or any of our affiliates for information, advice or recommendations of any sort. This presentation does not
purport to identify all the risks or other considerations (direct or indirect) which might be material to you in respect of the information herein. In no event shall Crédit Agricole Corporate and Investment Bank or any of its directors, officers or
employees have any liability or responsibility to any person or entity for any direct or consequential loss, damage, cost, charge, expense or other liability whatsoever, resulting from or in connection with the use of, or reliance upon, the
information in this presentation, or relating to, any error (negligent or otherwise), omission, condition or other circumstances within or outside the control of Crédit Agricole Corporate and Investment Bank or any of its directors, officers or
employees in connection with the procurement, collection, compilation, analysis, interpretation, communication or delivery of the information.

By accepting this presentation, you are deemed to have read, understood, agreed and accept to be bound by the statement contained hereto including the foregoing limitations of liabilities and conditions of use, without any need to provide
formal approval or signature of this document and more generally without any need to confirm to us such approval of this document and the limitations of liability contained hereto.

United States of America: The delivery of this material to any person in the United States shall not be deemed a recommendation to effect any transactions in any security mentioned herein or an endorsement of any opinion expressed herein.
Recipients of this material in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Credit Agricole Securities (UK), Inc.

Regulatory Disclosure: Crédit Agricole Corporate and Investment Bank is authorised and regulated by the Autorité de Contréle Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the “ECB”), the ACPR
and the Autorité des Marchés Financiers (the “AMF”) in France. Crédit Agricole Corporate and Investment Bank London is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority (the “FCA”)
and limited regulation by the Prudential Regulation Authority (the “PRA”). Details about the extent of our regulation by the FCA and the PRA are available from Crédit Agricole Corporate and Investment Bank London on request.

Crédit Agricole Corporate and Investment Bank is a public limited company (“société anonyme”) under French law, incorporated in France under SIREN number 304187701 at the Nanterre Trade and Companies Registry, with limited liability
and its head office address at 12, Place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France. It is registered in England and Wales as an overseas company at Companies House under company number FC008194, with a UK
establishment at Broadwalk House, 5 Appold Street, London, EC2A 2DA, United Kingdom (UK establishment number BR001975).

© 2026, CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK. All rights reserved.
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