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Disclaimer

General disclaimer

This document is not intended to be and should not be construed as providing legal or financial advice. The information and resources contained in this document are for information purposes only and entails no legal commitment or contractual agreement on the part of Sfil and Caisse

Française de Financement Local. Under no circumstances should they be considered an offer, an invitation to subscribe or to purchase securities or any other investment product or an investment advice within the meaning of Directive 2014/65/EU of the European 

Parliament and of the Council of 15 May 2014, as amended, nor do they constitute a solicitation of business, an offer to the public, a financial service or a recommendation by Sfil and/or Caisse française de financement local that any recipient of this document should 

subscribe for or purchase any securities. 

This document has not been approved by any security regulatory authority. 

This document is intended to provide non-exhaustive and general information. This document may contain or incorporate by reference public information not separately reviewed, approved or endorsed by Sfil and/or Caisse Française de Financement Local and accordingly, no representation, 

warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by Sfil and/or Caisse Française de Financement Local as to the fairness, accuracy, reasonableness or completeness of such information.

The information and resources contained in this document are given at the date mentioned in the report.

The sum of values contained in the tables and analyses may differ slightly from the total reported due to rounding.

Liability waiver

Under no circumstances, including, but not limited to, negligence, any error, omission, condition or other circumstances within or outside their control, shall Sfil and Caisse Française de Financement Local or any of their directors, officers, employees or entity of the group be liable or 

responsible for any direct or indirect loss, cost, charge, expense, damage or other liability whatsoever that result from or in connection with the access to, inability to access to, use of or reliance upon the information and resources contained in this document or relating to it. The use and 

interpretation of said information and resources requires an in-depth and specific knowledge of the financial markets. Sfil and Caisse Française de Financement Local, any entity of the group or any of their directors, officers or employees in connection with the procurement, collection,

compilation, analysis, interpretation, communication or delivery of the information hereby refuse any responsibility that may arise from the use of the information and resources contained in this document and the possible harmful consequences of such use, in particular as regards to decisions 

made or measures adopted on the basis thereof.

Local restrictions

Access to, or transmission of this document or the information and resources contained in this document may be restricted or prohibited to individuals or companies by the laws or regulations of a country in which such persons have their registered office or domicile, of which they are nationals 

or for any other reason. This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. Accordingly, persons who come into possession of this document should inform 

themselves of and observe these restrictions. Any person wishing to access the said information and resources contained in this document are requested first to ensure that they are authorised to do so.

In particular, the information, resources and materials contained in this document are intended solely for persons who are not U.S. Persons (as such term is defined in Regulation S of the U.S. Securities Act of 1933, as amended (the "Securities Act")) and who are not physically present in 

the United States. The information, resources and materials contained in this document are not intended to be distributed directly or indirectly to U.S. Persons or to persons who are physically present in the United States. It does not constitute an offer or an invitation to purchase securities of 

Sfil and Caisse Française de Financement Local in the United States or in any other jurisdiction in which such offer or invitation is not authorised or to any person to whom it is unlawful to make such offer or invitation. Potential users of this information are requested to comply with such 

restrictions.

Sfil and Caisse Française de Financement Local securities may not be offered or sold in the United States without registration under the Securities Act, or an applicable exemption from registration. Sfil and Caisse Française de Financement Local have not registered and do not intend to 

register any of their securities under the Securities Act or to conduct a public offering of securities in the United States.

In addition, this document is being distributed to and is directed only at persons in member states of the European Economic Area ("EEA") who are "qualified investors" within the meaning of article 2(e) of the Prospectus Regulation (regulation 2017/1129/EU), as amended, to the extent 

implemented in the relevant member state ("Qualified Investors"). Any person in the EEA who receives this document will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received 

this document on behalf of persons in the EEA other than Qualified Investors. Sfil and/or Caisse française de financement local will rely upon the truth and accuracy of the foregoing representations and agreements. 

This document is not to be relied upon as such or used in substitution for the exercise of any independent judgment and each recipient must make its own investigation as to the opportunity of any investment in bonds issued by Sfil and/or Caisse française de financement local.

This document contains statements about the use of proceeds for Green and Social Bonds, which cannot be deemed to be complete or exhaustive. These statements are only indicatives terms and have no contractual value. For the avoidance of doubt, references to Green and Social Bonds 

herein should be construed as any securities to be issued by Sfil and Caisse Française de Financement Local in line and in accordance with the Sfil Group Green, Social & Sustainability Bond Framework published in November 2024 and available on the website of Sfil and Caisse Française

de Financement Local : https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024.pdf.

Sfil and Caisse Française de Financement Local have and undertake no obligation to update, modify or amend this document or the statements contained herein to reflect actual changes in assumptions or changes in factors affecting these statements or to otherwise notify any addressee if 

any information, opinion, projection, forecast or estimate set forth herein changes or subsequently becomes inaccurate. 

All the information contained in this document are also subject to the Disclaimer contained in the Sfil Group Green, Social & Sustainability Bond Framework published in November 2024 and available on the website of Sfil and Caisse Française de Financement Local : https://sfil.fr/wp-

content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024.pdf.

Sfil is a French credit institution and Caisse Française de Financement Local is a French specialised credit institution, both authorised by the Autorité de Contrôle Prudentiel et de Résolution (the French Resolution and Prudential Control Authority).

Caution: The Base Prospectus and any Supplements and the Final Terms, when published, will be available on the website of Sfil and Caisse Française de Financement Local : https://sfil.fr/en/ and of the Autorité des Marchés Financiers.

To keep on reading, you confirm that:

Å you have read, understand and accept the above legal notices ;

Å you are fully responsible for the use of the information and resources contained in this document and for verifying their integrity;

Å you are not a U.S. Person, you are not acting for the account of such U.S. Person, you are not located in the United States and you will not transmit or otherwise send any information or material contained in this document to any U.S. Person, to any person located in the United 

States or to publications with a general circulation in the United States.

Sfil Group Green & Social Bonds allocation and impact report 2026 

https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024.pdf
https://sfil.fr/en/
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Agenda

ƹ1) Sfilôs Sustainability Strategy

ƹ 2) Green, Social & Sustainability Bond Framework 

ƹ 3) Green Bond :
ÅGreen Bond 2025/2035 issued by Caffil : Overview of the transaction, 

Allocation part

ÅImpact part 

ƹ 4) Social Bonds : 
Å Social Bond #1 2025/2037 issued by Caffil : Overview of the transaction, 

Allocation part 

Å Social Bond #2 2025/2032 issued by Caffil : Overview of the transaction, 

Allocation part 

Å Impact part for Social Bonds #1 and #2

ƹ 5) Appendix ï Green Bond 2025/2035 

ƹ 6) Appendix ï Social Bond #1 2025/2037 

ƹ 7) Appendix ï Social Bond #2 2025/2032 

ƹ 8) Appendix
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Sustainability Strategy
Commitment to sustainability

ƹ Sfil has been a signatory to the United Nations Global Compact since 2018. As such, Sfil committed to contribute to the 17 Sustainable Development Goals of

the UN 2030 Agenda for Sustainable Development, and to align its strategies and operations with the Global CompactôsTen Principles arising from core UN

conventions and declarations on Human rights, Labour, Environment and Anti-corruption. In early 2024, Sfil published for the first time its sustainability policy.

Structured around 10 commitments, its policy is in line with our corporate purpose (ñFinancinga sustainable futureò)- see below.

ƹ Sfil also applies a strict exclusion policy (see appendix).

ƹ Since 2025, Sfil uses climate and environmental risk rating tools for its two activities, covering both physical risks and transition risks.

ƹ In 2025, as part of its effort to enhance its sustainability strategy, Sfil adopted a climate policy comprising a mitigation component and an adaptation component, as

well as a nature policy with a biodiversity component and a water component.

Sfil Group Green & Social Bonds allocation and impact report 2026 

Our commitments SDG contributions

ÅContribute to the reindustrialization of the regions, the improvement to Franceôs strategic autonomy and the 
development of essential infrastructures by supporting major French exporters

Development and 
economic sovereignty

ÅGradually align financing portfolios with the objectives of the Paris Climate Agreement

ÅAccelerate the ecological and energy transition through our financing activities and the support provided to our clients

ÅMake progress in measuring and taking into account the impact of provided financing on biodiversity

Ecological 
transformation

Social and regional 
cohesion

ÅSupport regional development by ensuring stable financing for local authorities

ÅPromote social cohesion through our financing activities and sponsorship activities

ÅAct in favor of health by supporting the investments of public health institutions

Internal exemplarity
ÅEngage in an increased search for extra-financial performance 

ÅBe a responsible employer that engages and protects its employees by valuing their diversity

ÅManage the environmental impact of our internal operations



Sustainability Strategy

ƹ Since 2013, Sfil has been a key player in the medium- to long-term financing of

local authorities and public healthcare institutions of all sizes, throughout

France, providing different types of loans:

Thematic loans to local authorities and public hospitals

6

In 2025, Sfil provided EUR 5.6 billion to local authorities and public

hospitals, representing the third-best level of production since the

start of activity.

1According to the study published by I4CE and La Banque Postale (of which Sfil is a sponsor) in September 2024: ñOverview of local government climate financeò.

Loans to local authorities and their associations

Å General-purpose loans

Å Green loans to finance investments that promote the 

ecological transition (since 2019)

Å Social loans to finance socially-oriented investments 

(since 2022)

Loans to public hospitals

Å Healthcare loans

ƹ As the leading public investors in France, local authorities play a key role in

achieving France's 2050 carbon neutrality targets. To overcome the óclimate

investment wallô,they need to more than double their efforts, requiring an

estimated additional EUR 11 billion annually from 2024 to 20301.

ƹ Sfilôsgreen loan volume should expected to grow, driven by the 2026 adoption

of new objectives of the National Low-Carbon Strategy 3, the National Climate

Change Adaptation Plan (PNACC-3), and the renewal of the Green Fund.

ƹ Social loan production should also increase, reflecting local authoritiesô

significant role in social infrastructure and investments.

Sfil Group Green & Social Bonds allocation and impact report 2026 

ÅThematic loans represented 40% of the production of loans to the

local public sector in 2025, driven by sustained investment dynamism

due to the end of the municipal electoral cycle (already observed in

2024)

ÅThe range of social loans grew at a good pace up (+29% compared to 

2024)

2025 French local public sector results

759
1 1531 119

869
374 518

3 397 3 751

2025 2024

Green loans

Social loans

Healthcare loans

General-purpose loans

Production of green, social and healthcare loans to the local public 

sector in 2025-2024 (in EUR m)
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Sustainability Strategy

ƹ Sfil has been entrusted by the French government since 2015 with

the mission of strengthening the competitiveness of French

export credit by providing competitive financing. In this way,

export credit activity contributes to the implementation of SDG 8:

óPromotesustained, inclusive and sustainable economic growth, full

and productive employment and decent work for allô.

ƹ In line with the OECD rules, export credit transactions refinanced

adhere to strict rules on environmental and social standards, anti-

corruption measures and debt sustainability for borrowers.

Contribution to the SDGs through export credit activity

Sfil Group Green & Social Bonds allocation and impact report 2026 

The refinancing of export credits remained very strong in 2025, with four contracts signed totaling EUR 3.6 billion, marking the third-best financial year for Sfilôs

export credit activity. The business outlook is also very positive, with 163 active files under review for a total amount of EUR 64 billion. ( as of Decembre 31st

2025 )

In addition, Sfil is intervening in the nuclear sector for the first time in 2025, as the leading lender on the export credit dedicated to the Sizewell C project, one of

Europeôslargest energy infrastructure projects, based in the United Kingdom. This project is set to supply electricity to 6 million UK householdsïnearly 20% of

the countryôshomes ïsignificantly enhancing the UKôsenergy security which aims at raising nuclear share in its electricity mix to 25% by 2050. It will also prevent

the emission of 9 million tonnes of CO2 annually.

2025 export credit results

Adherence to Poseidon Principles

In April 2025, Sfil signed up to the Poseidon Principles, an initiative dedicated to

fostering a low-carbon future for the global maritime industry.

The Poseidon Principles are consistent with the policies and ambition of the 

International Maritime Organization i.e. net-zero emissions from international shipping 

by 2050 or around that date, with intermediate objectives in 2030 and 2040.  

This commitment considers the emissions of the full lifecycle of fuels, from their

production to their end use by a ship.
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Sustainability Strategy
Sfilôs carbon footprint

The indicators presented were based on the best information available at the measurement date. The financed emissions were assessed on the basis of multiple data sources, and in particular public information that is

extrapolated in order to be applied to a part of the portfolio (on different customer types and levels). The lack of available data and their timeliness can have a significant impact on the assessment of financed emissions. Based

on these findings, Sfil will update its methodology when the underlying data and calculation methodologies specific to each scope are improved.

1 Cash investments, loans and securities to the public sector outside France and in the defense sector are not subject to this measurement. Share of portfolio expressed according to the gross carrying amount of loans and securities in the balance sheet.

Sfil Group Green & Social Bonds allocation and impact report 2026 

Operational carbon footprint (2025) : 3 746 tCO2

The total direct and indirect emissions generated in the operational scope of Sfil for 2025 was down by 28% compared to 2024. This decrease is mainly linked to 

the updating of emission factors. - Use of the location-based approach in the GHG Protocol methodology for calculation

French local public sector

GHG emissions in absolute value in 2025 : 5 670 ktCO2e 

vs. 5 658 ktCO2e in 2024

The portfolio intensity is gradually decreasing (120 gCO2e/úin 2025 vs 125

gCO2e/úin 2024) due to an increased proportion of green loans and social loans

outstandings (+38%), which have lower emissions.

Footprint allocation mainly concentrated on two budget functions: ótransport, and

roads functionôand óbuildingôfunctions (education, culture, sport).

Export credit

GHG emissions in absolute value in 2025 : 1 399 ktCO2e 

vs. 1 349 ktCO2e in 2024

In 2025, Sfil revised the calculation of GHG emissions for its export credit

portfolio, adjusting certain parameters (above are the revised figures).

The observed increase reflects the growth of this activity. In absolute terms,

maritime transport was the main contributor to financed emissions in 2025 (47%)

and infrastructure the second-largest contributor (34%).

Financed emissions (2025) : 7 070 ktCO2e (absolute value)

Financed emissions are the greenhouse gas (GHG) emissions of our loans portfolio to local authorities and public hospitals and our export credit portfolio. The 

valuation covered 80% of exposures in the portfolio at December 31, 2025.1  - Use of the methodology developed by the Partnership for Carbon Accounting Financials (PCAF).
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Sustainability Strategy
2030 greenhouse gas emission reduction targets

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 Sfil will integrate the updates from the new version of the SNBC, expected in the first half of 2026, into its targets for the local public sector portfolio

Decarbonization pathways to 2030

Sfil is committed to gradually aligning its financing portfolios with trajectories compatible with the Paris Climate Agreement.

Decarbonization levers between 2024 - 2030

Objective 2030 Business 2022 - 2023 2024 - 2025

EUR 17.5 billion in favor of the environmental transition French local public sector and Export credit EUR 2.7 billion EUR 3.9 billion

EUR 12 billion for health and social projects of local authorities French local public sector EUR 1.7 billion EUR 2.9 billion

French local public sector

ộReduce by 42% the monetary intensity of the loan portfolio from

129 gCO2e/euro in 2021 to 76 gCO2e/euro in 2030 (downstream

scopes 1, 2 and 3), with reference to SNBC (French National Low-

Carbon Strategy1, in line with the Paris Climate Agreement)

ộPortfolio in run-off automatically excluded from the portfolioôs

decarbonization trajectory (less than 2% of outstanding loans to the

French local public sector)

Export credit

ộFossil energy: no financing of any new project related to coal, oil and gas

ộPower Generation: financing limited to low-carbon energy projects or

more selectively gas-fired power plants that improve the carbon intensity

of the energy mix in destination countries

ộShipping: adherence in 2025 to the Poseidon Principles, which provide a

common framework for assessing and disclosing the climate alignment of

shipping finance portfolios
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Sustainability Strategy
Committed to ESG issuance and sustainable investment
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2019 2020 2021 2022 2023 2024 2025

Benchmark transactions

Thematic emissions as a percentage of total financing

2019 
Most Impressive 

Social or 
Sustainability Issuer

2019 
Best Social Bond

2020 
Best Social Bond ï

Asset Based & 
Covered Bonds

2020 
Best Green, Social & 
Sustainability Deal

2020 
Most impressive FI 
Funding Strategy 

during Covid 
Pandemic

2021 
Best Covered Bond

2021
Best Social Bond ï

Asset Based & 
Covered Bonds

2022 
Best Social Bond ï

Asset Based & 
Covered Bonds

2023 
Best ESG Covered 

Bond Issuer

2023
Best Green Bond ï

Asset Based & 
Covered Bonds

2024 
Best ESG Covered 

Bond Issuer

2025

Best Green Bond 

Agency & Social 

Bond Covered 

Bonds

2026 
Best ESG Covered 

Bond Issuer

2026 
Best Social Bond ï

Asset Based & 
Covered Bonds

Leading issuer in the Green 
& Social bond market with 
over 13 billion in 
outstanding covered bonds

Target of 33% of annual financing in ESG format 
from 2024 to 2030

Regular awards for Caffil and Sfil

Elected to the ICMA Green & 

Social Bond Principles Advisory 

Council 2020, 2023, 2024

Treasury investment policy

Integration of ESG criteria since 2021 :

ÅBank issuers: min. ESG rating and the 
existence of a green, social, sustainable 
Framework

ÅExclusion of high-risk or prohibited countries

ÅSovereign issuers & public sector 
entities: average of the World Bankôs global 
governance indicators and signature of the 
Paris Agreement

Thematic bonds in total financing
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Sfil Group Green, Social & Sustainability Bond Framework

ƹ In November 2024, Sfil Group has updated its Green, Social & Sustainability Bond

Framework to finance eligible loans granted as part of Sfil Groupôstwo public policy missions:

Ålong term financing of French local public sector investments

Åinvestments by French local authorities and of French export contracts guaranteed by the

French Republic.

Overview

Sfil Group Green & Social Bonds allocation and impact report 2026 

Eligible Green Loans

ÅFinancing of green 

investments by French 

local authorities

ÅFinancing of green French 

export contracts

Green Bonds Sustainability Bonds Social Bonds

Eligible Social Loans

ÅFinancing of social investments by the 

French local public sector (including 

investments by French public hospitals1)

ÅFrench export contracts financing 

affordable basic infrastructure with a 

focus on DAC2 countries 

Green, Social & Sustainability Bond Framework (GSS) 

1Previously eligible under the Sfil Group Social Note Framework
2Development Assistance Committee ï all countries eligible to receive official development assistance (ODA)

Sustainable Fitch considers 

transactions under Sfilôsgreen, social 

and sustainability bond framework, 

published in November 2024, to be 

aligned with the ICMAôs 2021 GBP, 

2023 SBP and 2021 Sustainability 

Bond Guidelines.

õõ

ôô



Sfil Group Green, Social & Sustainability Bond Framework
Eligible Green & Social Loans Categories

Sfil Group Green & Social Bonds allocation and impact report 2026 
1 SCC: Substantial contribution critera
2

2 Market participants will be informed at the latest at the time of execution of the transaction in case proceeds will be used to finance nuclear projects.

Territorial Mobility & Soft 

Urban Transport

Satisfying the SCC1 to climate 

change mitigation objective of 

the EU Taxonomy

Renewable Energy

Satisfying the SCC1 to 

climate change mitigation 

objective or internal criteria 

for solid biomass fuels

Waste Management & 

Valuation

Internal criteria

Energy Efficiency of 

Construction & Urban 

Development

Satisfying the SCC1 to climate change 

mitigation objective or internal criteria

Low-carbon Energy2

Fully aligned with the EU Taxonomy 

for projects in the EU and internal 

criteria for projects outside the EU

Sustainable 

Water & 

Sanitation

Internal criteria

Eligible Green Loan Categories

Renewal and Cohesion 

of Territories

Access to Essential 

Services

Affordable Basic 

Infrastructure

Eligible Social Loan Categories
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Sfil Group Green, Social & Sustainability Bond Framework
Asset selection, Management of Proceeds & Reporting

Sfil Group Green & Social Bonds allocation and impact report 2026 

ÅBonds Proceeds allocation managed on a transaction-by-transaction 

approach

ÅLook-back period maximum 3 years before issuance

1. Eligible green & social loans assessed against Sfil governance guidelines, principles and management systems (exclusion policy, corruption risks, etc.)

2. Dedicated processes for selection & evaluation applicable to eligible loans depending on the type of activity:

3. Green, Social & Sustainability Bond Committee (meetings at least twice a year): review and validation of selection of eligible green & social loans, 

management of framework updates, review & validation of annual reporting

Origination of green & social loans by La 

Banque Postale and Banque des 

Territoires (specific loan documentation) 

and classification as eligible verified by Sfil

French local authorities: French public hospitals: 

Extra financial analysis of public hospitals to 

assess Healthcare Added Value (HAV) is part 

of the credit decision process (HAV 

calculation is based on internal methodology)

Large French export contracts:

Enforced diligence process to ensure that relevant 

environmental and social (E&S) safeguards are 

met including analysis of loans eligibility and 

review of exporterôs E&S commitments by Sfil

Process for Asset selection and evaluation

Management of proceeds

ÅThe year following the issuance of the bond and then on an annual 

basis until full allocation

ÅVerification of allocated amounts by independent third-party

Reporting
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Sfil Group Green, Social & Sustainability Bond Framework
Green & Social Bond issuance ï Outstanding transactions under GSS Bond Framework 

Sfil Group Green & Social Bonds allocation and impact report 2026 

ƹ Above are all the transactions issued to date under the Sfil Group Green, Social & Sustainability Bond Framework published in November 2024.

ƹ Green and social loans are allocated on a transaction-by-transaction basis.

ƹ This document provides details concerning the allocation and impact of three transactions (#1, #2 and #3):

ÅEUR 1.3 billion Green Bond 2025/2035 #1 issued by Caffil in April 2025 (including two taps of EUR 150m)

ÅEUR 600 m Social Bond 2025/2037 #2 issued by Caffil in May 2025 (including one tap of EUR 100m)

ÅEUR 1 billion Social Bond 2025/2032 #3 issued by Caffil in August 2025 (including one tap of EUR 250m)

# Issuer Bond ISIN code Maturity date Value date Volume (m) Allocation & Impact Report Applicable Framework

8
3.664% Caffil Social 

Bond 2026/2041

FR0014019P10 08/07/2041 08/07/2026
EUR 155

Reporting to be published in 

2027

Green, Social and Sustainability 

Bond Framework 11.2024

7
1.29% Caffil Green Bond 

2026/2038
CH1571219257 08.07.2038 08.06.2026 CHF 100

6
1.06% Caffil Green Bond 

2026/2036
CH1472996979 26.05.2036 26.05.2026 CHF 130

5
3.625% Caffil Green 

Bond 2026/2036
FR0014018ML8 27.05.2036 27.05.2026 EUR 750

4
3% Caffil Social Bond 

2026/2034
FR0014016LD1 03.03.2034 03.03.2026 EUR 1 000

3
2.875% Caffil Social 

Bond 2025/2032
FR0014012I73 08.09.2032

30.09.2025 EUR 250 Details on allocation and impact are 

provided in this document

Green, Social and Sustainability 

Bond Framework 11.202408.09.2025 EUR 750

2
3.375% Caffil Social 

Bond 2025/2037
FR001400ZR04 22.05.2037

03.02.2026 EUR 100 Details on allocation and impact are 

provided in this document

Green, Social and Sustainability 

Bond Framework 11.202422.05.2025 EUR 500

1
3.25% Caffil Green Bond 

2025/2035
FR001400YWV9 17.04.2035

16.10.2025 EUR 150
Details on allocation and impact are 

provided in this document

Green, Social and Sustainability 

Bond Framework 11.2024
10.07.2025 EUR 150

17.04.2025 EUR 1 000

https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
https://sfil.fr/wp-content/uploads/2025/03/Green-Social-and-Sustainability-Bond-Framework-2024-1.pdf
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EUR 1.3 billion 
Caffil 2025/2035 ï 
Green Bond 
ISIN: FR001400YWV9
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Green Bond Caffil 2025/2035
Transaction summary

ƹ 7th Sfil Group Green bond issuance since 2019

ƹ Use of Green Bond proceeds to refinance green investments by French local

authorities, and, French export contracts with environmental benefits, notably in

the fields of territorial mobility, sustainable water and waste management.

ƹ This transaction was launched under the updated version of the Sfil Group's Green,

Social and Sustainability Bond Framework of November 2024

ƹ Transaction well received by the market with an order book of EUR 2.2 billion and the

participation of 100 investors

Issuer Caffil

Volume EUR 1 billion

Coupon 3.25%

Trade date 10/04/2025

Maturity date 17/04/2035

Reoffer Spread
MS + 71 bps

OAT - 9 bps

41%

10%
14%

11%

4%
3%

3%

11%
3%

Germany / Austria
France
UK
Benelux
Italy
Spain / Portugal
Asia
Nordics
Others

Repartition by geography

Repartition by investor type

41%

16%
5%

38%

Banks

Central Banks / Official Institutions

Insurance

Asset Managers

Sfil Group Green & Social Bonds allocation and impact report 2026 

ƹ This transaction has been reopened twice, each time for EUR 150m, bringing the total

amount to EUR 1.3 billion.
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Sfil Group Green, Social & Sustainability Bond Framework

ƹ Issued in April 2025, EUR 1.3 billion Sfil Green Bond 2025/2035 refinances green

investments by French local authorities, and for the first time, French export contracts

with environmental benefits in the fields of territorial mobility, sustainable water and waste

management.

ƹ The proceeds of these transactions have been allocated to 401 green loans, representing a

total volume of EUR 1.3 billion.

ƹ 100% of proceeds allocated (0% unallocated proceeds): 66.1% of loans to local authorities

across the French territory including French overseas territories and 33.9% of export loans

financed outside France.

Outstanding transactions under GSS Bond Framework ï Green bond #1 in figures 

290 072 tonnes 
Total of avoided CO2 

emissions per annum due 

to Territorial mobility, 

Renewable energy and 

Energy efficiency 

categories

Entities with a total water 

and sewerage network of 

107 703 km have been 

financed

Entities serving more than 22 million people 
benefit from green loans under this transaction1

2 429 939 tonnes of 

household waste managed 

per year by the entities 

financed via this transaction

44%
EUR 574.9 m

9%
EUR 113.9 

m

15%
EUR 189.5 m

26%
EUR 338.6 m

6%
EUR 83.1 m

Territorial Mobility & Soft Urban Transport

Renewable Energy

Energy Efficiency of Construction

Sustainable Water & Sanitation

Waste Management & Valuation

Impact indicators

Breakdown by green category (volume in EUR m)

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For the French local public sector, geographic overlap between entities/projects benefitting from the loans may occasionally result in the double counting of beneficiaries
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Green Bond Caffil 2025/2035
Allocation part

ƹ In total, 401 green loans with a total volume of EUR 1.3 billion have

been allocated to the EUR 1.3 billion Caffil Green Bond 2025/2035.

ƹ Green loans allocated to this Green Bond transaction have been acquired

by Caffil over the past three years (by year of acquisition / drawdown) :

Å2026: 3 loans with a volume of EUR 113.6 m

Å2025: 364 loans with a volume of EUR 819.8 m

Å2024: 31 loans with a volume of EUR 364.1 m

Å2023: 3 loans with a volume of EUR 2.5 m

ƹ 100% of proceeds allocated (0% unallocated proceeds): 66.1% of loans to

local authorities and 33.9% of export loans

ƹ This allocation has been independently verified by KPMG. The assessment

is reproduced in the appendix of reporting.

Green bond allocation by the year of loan acquisition / drawdown

Total allocated amount EUR 1.3 billion 

Loans to local authorities: For loans acquired prior to issuance, the allocation is based on the

outstanding amount of the loans on the issue date of the Green Bond. For loans acquired after

issuance of the Green Bond, the allocation is based on the total loan amount acquired from La

Banque Postale (LBP) and Banque des Territoires.

Export loans: The breakdown by year is based on the date of the latest drawdown included in the

allocation. For export loans, net proceeds have been allocated between issue date and publication of

the reporting, based on the outstanding amount at the moment of allocation.

57%
EUR 742 m

43%
EUR 558 m

Loans transferred before the
transaction

Loans transferred after the
transaction

Split between financing and refinancing

Sfil Group Green & Social Bonds allocation and impact report 2026 

0.2%
EUR 2.5 m

28%
EUR 364.1 m

63.1%
EUR 819.8 m

8.7%
EUR 113.6 m

2023 2024 2025 2026
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Green Bond Caffil 2025/2035
Allocation part1 ï Distribution by category

ƹ Xxxxx

ƹ Xxxx

ƹ Xxxx

ƹ Xxxxx

574.9
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189.5

338.6

83.1
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Volume by category (EUR m)

Number of loans per category

ƹ The allocation of this Green Bond is well diversified across all categories.

ƹ Territorial Mobility & Soft urban transport is the most important

category representing more than one third of the allocated volume

(44.2%). These investments often focus on relatively large-scale projects,

with 53 green loans for a total volume of EUR 574.9 m.

ƹ Sustainable Water & Sanitation investments and Energy Efficiency of

Construction investments represent respectively 26% and 14.6% of the

allocation, with relatively small-scale projects: 200 green loans for a total

volume of EUR 338.6 m for the former and 100 green loans for a total

volume of EUR 189.5 m for the latter. In terms of the number of loans, the

Water category represents nearly half of the allocation ï200 out of 401

loans.

ƹ Renewable Energy investments, which represent 8.8% of the allocation,

involve relatively large-scale projects with a total of 7 green loans.

ƹ Waste management & Valuation category accounts for 6.4% of the

allocation with 41 green loans.
53

7

100

200

41
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& Soft Urban
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Energy Efficiency
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Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.
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Green Bond Caffil 2025/2035
Allocation part1 ï Regional distribution

ƹ In total, 395 green projects have been financed across the French territory

(including French overseas territories). These 395 green projects represent

66.1% of the allocation in terms of volume.

ƹ 6 green projects were financed outside France, accounting for 33.9% of

the allocation in terms of volume.

EUR 77.6m

EUR 77.5mEUR 87.8m

EUR 28m

EUR 16.4m 

EUR 31.8m
EUR 18m

EUR 20.6m

EUR 107.5m

EUR 142.7m

EUR 109m

EUR 118.8m

30 

EUR 3m

14 36 

19 

16 

8 

19 
18 

52 

73 

76 

30

1 

Overseas territories 

EUR 21.1m

3 

French territory: 
66.1% of outstanding 
amount 

6 
Projects financed 
outside French territory

395 
Projects financed on 
French territory

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.

Sfil Group Green & Social Bonds allocation and impact report 2026 

Europe excluding France: 7.8% of outstanding amount

Asia / Middle-East: 2.9% 
of outstanding amount

Africa: 23.2% of 
outstanding amount

World excluding 
French territory: 33.9% 
of outstanding amount 
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Green Bond Caffil 2025/2035
Allocation part1 ï Green finance for small local authorities projects and major export projects

3

10

16

33

87

0 20 40 60 80

Municipalities >= 50k inhabitants

Municipalities [20k - 50k[ inhabitants

Municipalities [10k - 20k[ inhabitants

Municipalities [5k - 10k[ inhabitants

Municipalities < 5k inhabitants

Distribution of the 149 green loans to municipalitiesDistribution of loans to local authorities by borrower type (by number of 

loans)

ƹ More than half of the loans ï238 out of 401 loans ïwere granted to Associations of municipalities (ñEtablissements Publics de Cooperation Intercommunale ï

EPCIò). The responsibilities of these entities are in many cases directly linked to territorial ecological challenges.

ƹ More than a third of the loans ï149 out of 401 loans ïwere granted to Municipalities, and more than half of these (58%) are small local authorities with a

population of less than 5 000 inhabitants. Small local authorities play a key role in the ecological transition.

149

238

6 2

Municipalities

Associations of municipalities

Départements

Regions

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.
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Green Bond Caffil 2025/2035
Allocation part1 ï Green finance for small local authorities projects and major export projects

ƹ Conscious of the challenges of financing the ecological transition, Sfil

is committed to further democratizing access to green financing for

French local authorities by issuing green bonds. One of the main

goals of its green loan programs is to ensure that smaller local

authorities can also benefit from this type of financing. To this end, the

minimum amount for green loans has been set at EUR 300 000, with a

few exceptions.

ƹ In total, nearly half of the loans ï200 out of 401 - have a volume below

EUR 1 m. Furthermore, nearly 90% of the loans ï356 out of 401 -

have a volume below EUR 5 m.

ƹ Another objective of Sfilôsgreen bonds is to support the financing of

French export contracts that generate significant environmental

benefits. This transaction is Sfilôssecond green bond aimed at

financing such projects.

ƹ As part of this transaction, three export financing loans, each

exceeding EUR 70 m, were partially allocated. In addition, portions of

export projects were allocated to this green bond, with amounts below

EUR 70 m.

Number of green loans by volume (EUR m)

3

23

19

156

200

0 50 100 150 200

> 70

[10 - 50[

[5 - 10[

[1 - 5[

< 1

Data refers to the initial amounts of the loans, not to the outstanding amount at the moment of allocation. 

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.
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Impact part ï Calculation methodology

ƹ The environmental impact has been calculated on the basis of the share of the investment

financed by Sfil (the share of the amount disbursed at the end of the period under review in

relation to the total investment cost of the project).

ƹ To measure the environmental impact of loans to the local authorities, Sfil was assisted by

Carbone 4 in defining the following methodology:

Åindicators to be collected from borrowers

Åa calculation model for emissions based on collected indicators

Åa calculation model for emissions under a base scenario

ƹ The difference between the two calculations provides the avoided CO2 emissions (quantitative

indicator).

ƹ This approach is applied to:

ÅTerritorial mobility & Soft Urban Transport

ÅRenewable energy

ÅEnergy Efficiency of Construction

ƹ Based on data collected from clients, qualitative indicators have been defined for each

category. In addition, some qualitative indicators have been consolidated.

ƹ For export credit projects, avoided avoided CO2 emissions refer to the difference between the

baseline scenario and the project scenario (based on project and/or country/region specific

parameters).

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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Impact part ï avoided CO2 emissions and other key impact figures

290 072 tonnes 
Total of avoided CO2 emissions per annum 

214 916 tonnes of avoided 

CO2 emissions p.a.

Territorial mobility & soft urban 

transport

73 331 tonnes of avoided 

CO2 emissions p.a.

Renewable energy 

1 825 tonnes of avoided 

CO2 emissions p.a.

Energy efficiency of 

Construction 

Public transportation accounts 

for the majority of avoided CO2 

emissions in this category.

Renovation projects account 

for the majority of avoided CO2 

emissions in this category.

Entities with a total 

water and sewerage 

network of 107 703 

km have been 

financed

Entities serving more 

than 22 million 

people benefit loans 

under this transaction1

2 429 939 tonnes of 

household waste 

managed per year by 

the entities financed 

via this transaction

1 For the French local public sector, geographic overlap between entities/projects benefitting from the loans may occasionally result in the double counting of beneficiaries

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

99% of avoided emissions 

come from the wind power 

export project. 
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Impact part ï Territorial Mobility & Soft Urban Transport

Number 

of loans

Financing provided 

by Sfil (in EUR)

Allocated volume  

(in EUR)

Line creation or extension 7 723 750 000 393 939 079

Installation and maintenance 
center1 7 63 150 000 62 883 333

Bicycle lanes ( including 
pedestrian paths ) 30 41 163 000 40 964 756

Road vehicles dedicated to public 
passenger transport 6 39 263 000 39 230 033

Improvement or renewal of rolling 
stock 2 49 779 872 37 848 290

ƹ This theme is divided into two categories to finance sustainable mobility projects.

Å The first focuses on public transport and soft mobility infrastructure, covering the

construction, extension, or renovation of systems like trams, metros, electric buses, cycle

paths, and charging stations for clean vehicles.

Å The second supports the acquisition or refurbishment of low-carbon vehicles, including

electric buses, trams, trains, and light vehicles like bicycles or cars.

ƹ In France, Sfil contributed to the development of 6 km of urban public transport 

infrastructure and 555 km of cycle paths and pedestrian walkways ; these funded 

projects will notably enable the transport of 77 million passengers per year.

ƹ Additionally, Sfil financed, through 8 contracts, 23 electric locomotives and fleets of zero-

emission urban road transport vehicles.

ƹ In total, these investments funded by Sfil represent 214 916 tonnes of avoided COϜper 

year (of which 96% are attributable to the financing of a metro line), equivalent to 374 

tonnes of avoided COϜemissions per million euros. 

1 Tonnes of avoided CO2 emissions are not measured in this sub-category

Distribution of allocated volume ( in EUR ) by project category

93%

7%

Public transport and soft mobility infrastructure

acquisition or refurbishment of low-carbon vehicules

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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Impact part ï Territorial Mobility & Soft Urban Transport

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: Métropole du Grand Nancy ïUpgrading Line 1 infrastructure, procurement of

trolleybuses and redevelopment of the bus depot

ƹ Located in the Meurthe-et-Moselle Département, the Métropole du Grand Nancy brings together

20 municipalities and is home to more than 260 000 inhabitants. It invested close to EUR 48m to

upgrade the Line 1 infrastructure (serving 25 stations between Essey-lès-Nancy and Vandoeuvre-

lès-Nancy) and to redevelop the bus depot.

ƹ The new 24-metre trolleybus offers increased capacity with 154 passenger places (vs. 136 for the

former tram), including 46 seats (vs. 35 previously). It also includes 7 dedicated areas for persons

with reduced mobility and strollers. In total, 25 trolleybuses will be deployed to operate the line.

ƹ From a technical standpoint, this 100% electric, rubber-tyred trolleybus is powered by overhead

contact lines integrated into the modernized infrastructure. It is also equipped with electric

batteries, enabling operation on sections not covered by OCL. With energy consumption reduced

to 2.4 kWh per kilometre (vs. 4 kWh previously), the project helps reduce the environmental

footprint while integrating into a redesigned urban environment, and also aims to improve

accessibility, promote low-carbon mobility and optimize public space.

ƹ The metropolitan authority also invested in the redevelopment of the bus depot, including the

installation of charging points and workshop facilities.

Characteristics of the financed project: 

ÅLength of the lines concerned: 11 km

ÅNumber of passengers per year (all lines concerned): 20 075 000

Åavoided CO2 emissions (Sfil part): 2 987 tonnes of CO2

ÅShare of Sfil / La Banque Postale project financing: 64%
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Impact part ï Territorial Mobility & Soft Urban Transport

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: ñCommunauté dôagglom®rationPays de MontbéliardòïCreation and refurbishment of

cycle paths

ƹ Located in the Doubs département (BourgogneïFranche-Comté region), the ñCommunauté

dôagglom®rationPays de Montbéliardòbrings together 73 municipalities and more than 140 000

inhabitants. Since the 1990s, it has pursued an ambitious cycling infrastructure policy, starting

with the first greenways developed along the canal linking Montbéliard and Belfort.

ƹ Today, the agglomeration develops and manages more than 170 km of cycling routes, including

90 km of dedicated greenways. With 32 sections rolled out, this strategy is structured around

three pillars: infrastructure development (greenways, landscape integration) ; supporting

services (signage, bicycle parking, e-bikes, cycle-tourism routes) ; awareness-raising (promotion

and cycling education in schools).

ƹ In 2023, more than EUR 2 m was invested in the creation and refurbishment of cycle paths,

including in particular the connection between Audincourt and Hérimoncourt, and the link between

the Petite-Hollande district and EuroVelo 6. The agglomeration network is further completed and

interconnected by municipal and département-level cycle facilities, notably EuroVelo 6, a strategic

European low-carbon mobility corridor linking the Atlantic Ocean to the Black Sea and crossing

the agglomeration from west to east.

Characteristics of the financed project: 

ÅNumber of kilometres of cycle paths created or refurbished: 6.825 km

Åavoided CO2 emissions (Sfil part): 0.11 tonnes of CO2

ÅShare of Sfil / La Banque Postale project financing: 97%
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Impact part ï Territorial Mobility & Soft Urban Transport

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: Construction of a metro line

ƹ Financing type: Export credit loan

ƹ The first Metro Line of Abidjan is a major urban mobility project designed to support the economic

and demographic growth of the countryôscapital.

ƹ The project covers the construction of 37.5km of double-track trail line connecting the north

(Anyama Centre station) of the city to the south (Airport Station), with 24 bridges, 34 pedestrian

footbridges, 8 underpasses and a viaduct over the Ebrié Lagoon, connecting 7 municipalities and

the international airport.

ƹ It is designed to carry more than 500 000 passengers daily, enabling the residents of this 6 million

strong metropolitan area to travel from the north to south of the city in only 30 minutes.

ƹ The project, carried by a French consortium : Alstom, Bouygues Travaux Publics, Colas Rail et

Keolis, was awarded the ñDealof the Year Africaòprize at the TXF Global export forum in June

2023. It is one of the largest public transport infrastructure project in sub-Saharan Africa ,

contributing to lower air and noise pollution, reduced carbon emissions, fewer road accidents and

providing a sustainable mobility solution for Abidjanôspoorest residents living on the city outskirts.

The project will also promote the creation of local jobs during the construction and the operation.

Characteristics of the financed project: 

ÅNumber of clean vehicles deployed (e.g. electric) : 20 

ÅPassenger-kilometres :  6 830 175 000 

Åavoided CO2 emissions (Sfil part): 205 577 tonnes of CO2
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Impact part ï Renewable Energy

ƹ The financing provided by Sfil in this category aims to develop renewable energies in

France and abroad, by reducing reliance on fossil fuels for the production of

electricity and heat.

ƹ This theme is structured around two key categories, each dedicated to financing 
specific types of projects:

Å Renewable energy production: This category supports the construction, extension, 
renovation, or installation of infrastructure and equipment for generating energy from 
renewable sources, including solar, wind, hydropower, geothermal, or solid biomass. 

Å Heat and cooling networks: This category focuses on the development, extension, 
renovation, or installation of infrastructure and equipment for operating or converting 
existing networks into ñefficientò heat and cooling systems.

ƹ The financing provided by Sfil has resulted in the creation of an additional capacity of 

2 447 MW for wind power plants constructed or rehabilitated. The estimated impact of

these financings will be a an annual reduction in CO2 emissions of 73 331 tonnes.

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Solar power 3 4 100 000 4 050 000

Wind power 2 221 301 734 101 457 508

Biomass 1 500 000 500 000

Heating and cooling networks 1 8 000 000 7 920 000

Distribution of allocated volume ( in EUR ) by project category

3%

89%

7%

Solar power Biomass

Wind power Heating and cooling retworks

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

1%
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Impact part ï Renewable Energy

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: ñLesSables dôOlonneAgglomérationòïóEnerplageôproject: seawater heat recovery

(thalassothermy) and district heating network

ƹ Located in the Pays de la Loire region, ñLesSables dôOlonneAgglomérationòbrings together five

municipalities and over 60 000 residents, making it the second-largest agglomeration in Vendée.

It invested more than EUR 8 m in the óEnerplageôproject, which consists in installing a

thalassothermy system and a district heating (and cooling) network in Les Sables dôOlonne.

ƹ The project relies on thalassothermy, a technology that recovers thermal energy from seawater.

Using heat pumps, this locally available renewable energy is converted to supply heating,

domestic hot water, cooling and air conditioning. In its initial phase, the system is expected to

cover around 80% of the energy needs of 17 public and private buildings, including the Town Hall,

secondary schools, Foch and Salines residential buildings, etc.

ƹ Originally, the seawater drainage system had been designed to mitigate beach erosion, with

collected water simply discharged back into the sea. The project now gives this fully filtered and

readily usable seawater a second purpose by integrating it into the heating network - supporting a

more sustainable and responsible management of local resources.

Characteristics of the financed project: 

ÅEnergy generated: Seawater heat recovery (thalassothermy)

ÅType of project: Construction and operation of an efficient district heating and cooling network

ÅNetwork length financed: 3.3 km

ÅInstalled energy capacity: 1.2 MW

Åavoided CO2 emissions (Sfil part): 120 tonnes of CO2

ÅShare of Sfil / La Banque Postale project financing: 95%
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Impact part ï Renewable Energy

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: ñSyndicat mixte eaux du Marensin-Maremne-AdouròïInstallation of photovoltaic

panels at the Moliets-et-Maâ wastewater treatment plant

ƹ Located in the Nouvelle-Aquitaine region (Landes Département), the ñSyndicat mixte eaux du

Marensin-Maremne-Adouròmanages drinking water supply and sanitation services (collective and

non-collective) for 31 municipalities, representing more than 78 000 residents.

ƹ As part of its commitment to the energy transition, the Syndicat invested EUR 0.5 m in the

installation of photovoltaic panels. The project addresses the self-consumption requirement

applicable to wastewater treatment plants exceeding 10 000 population equivalents.

ƹ Based on collective self-consumption, the project is expected to cut the Syndicatôsenergy

expenditure by more than 50%. The electricity produced by solar photovoltaic trackersðmobile

structures designed to follow the sunôspath and maximize outputðwill be directly used to power

pumps, aerators and other equipment at the plant, improving operational efficiency while reducing

energy costs.

ƹ Commissioning is scheduled for 2026.

Characteristics of the financed project: 

ÅEnergy generated: Solar ïPhotovoltaic

ÅInstalled energy capacity: 0.4 MW

Åavoided CO2 emissions (Sfil part): 6.95 tonnes of CO2

ÅShare of Sfil / La Banque Postale project financing: 100%
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Impact part ï Sustainable Water & Sanitation

Local authorities and their associations play a key role in ensuring sustainable water management
and sanitation. Sfil financing in this sector supports projects across three categories:

Drinking water supply: Infrastructure for water abstraction, treatment, transport, and distribution.
Sfil has financed 85 loan agreements in this sub-category, with a total investment of EUR 121
million. The projects supported enable a cumulative production capacity of 288 million cubic
meters of drinking water per year, ensuring access to safe water for 4.4 million inhabitants.
The total length of the water supply networks financed by Sfil reaches 71 617 kilometers, of which
383 kilometers were added or renewed through these projects.

Wastewater sanitation: Systems for collecting and treating urban wastewater and stormwater in
the field of wastewater sanitation, Sfil has allocated EUR 202 million across 104 loan
agreements. The financed facilities have a pollutant removal capacity of 297 551 tonnes of dry
matter per year, extracted from wastewater treatment plants. These projects serve a population of
16 million inhabitants and cover a total network length of 36 086 kilometers, including 482
kilometers of newly added or renewed sanitation networks.

Flood risk prevention: Drainage systems, ecosystem restoration, and flood protection
infrastructure. For projects focused on protecting water resources and preventing flood risks,
Sfil has financed 11 loan agreements with a total investment of EUR 17 million. 3 of those loans
finance drainage systems to reduce pollution during rainfall, 1 covers large-scale ecosystem
restoration initiative and 7 finance flood protection infrastructures, such as dikes and retention
basins.

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Public drinking water supply 85 120 575 919 119 959 769

Wastewater treatment service 104 202 167 045 201 508 055

Sustainable management 

of water resources and prevention 

of flood damage

11 17 232 800 17 148 800

Distribution of loans by project category (in EUR volume)

35%

60%

5%

Public drinking water supply

Wastewater treatment service

Sustainable management of water resources and prevention of 
flood damage

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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Impact part ï Sustainable Water & Sanitation

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: Municipality of GinasservisòïConstruction of a new wastewater treatment plant

ƹ Located in the Var department, the municipality of Ginasservis, with a population of over 2 000

residents, invested more than EUR 1 m in the construction of a new wastewater treatment plant

to replace an obsolete and saturated facility. Designed to meet the municipalityôssanitation needs

for the next 30 years, the new plant will have a treatment capacity of 2 400 population

equivalents, with the option to increase capacity to 3 200 population equivalents thanks to an

additional treatment basin.

ƹ To ensure better environmental integration and support a key local development objective, part of

the infrastructure will be partially buried, taking into account the sloping terrain. Noise nuisance

will be reduced through the partial covering of the aeration basin with a concrete skirt and by

installing the sludge dewatering unit in an enclosed building. All relevant units (pre-treatment,

sludge storage, etc.) will be covered and deodorized.

ƹ The facility will deliver improved wastewater treatment performance and enhance the quality of

discharges into the natural environment. In particular, it will remove nitrogen and phosphorus, two

nutrients that contribute to harmful algal growth and threaten aquatic biodiversity.

ƹ Commissioning took place in January 2025.

Characteristics of the financed project and service: 

ÅPopulation served by the service: 1 309 residents

ÅQuantity of sludge produced: 36.53 tDM

ÅTotal network length: 9.175 km

ÅShare of Sfil / La Banque Postale project financing: 100%
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Impact part ï Sustainable Water & Sanitation

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: ñSyndicat intercommunal pour lôam®nagementhydraulique de la Vallée de lôYvetteòï

Securing and ecological restoration works at the Coupières basin

ƹ The ñSyndicat intercommunal pour lôam®nagementhydraulique de la Vallée de lôYvetteòbrings

together 38 municipalities, representing a population of over 276 000 residents. The Syndicat is

involved in flood prevention, river and wetland restoration, the implementation of local water

management planning, and also provides the collection, transport and treatment of wastewater

for its member municipalities.

ƹ Following a vulnerability assessment of the Coupières basin (in Gif-sur-Yvette), operational

issues and safety risks were identified. In response, the Syndicat invested EUR 3m in major

works to both secure the site and restore the Yvette river ecosystem. The programme is being

implemented in several phases:

ÅSecuring the Coupières basin, including the diversion of the intermunicipal wastewater network to the

northern dike, removal of the inlet gate, returning the Yvette to the valley floor, re-meandering, creation

of flood expansion areas, and preservation of wetlands.

ÅRenaturation of the Yvette river, through the removal of embankments, steep and artificial riverbanks,

and invasive alien species, in order to reopen natural habitats and restore wetlands.

ƹ The Coupières basin, recognised for its remarkable biodiversity, is part of the ñVégétal Localò

label.

Characteristics of the financed project: 

ÅType of project: Large-scale measures to restore aquatic ecosystems (GEMAPI)

ÅShare of Sfil / La Banque Postale project financing: 100%



Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Urban planning 8 15 624 750 15 383 829

Construction/acquisition and 

renovation
92 175 477 207 174 144 986
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Impact part ï Energy Efficiency of Construction

ƹ Green investments in the area of urban planning focus on the modernization

of street lighting equipment, to substantially improve the energy performance

of installations, while extending the service life of light points. Investments in

urban planning created gains in energy performance of 59%, equivalent to 13

999 MWh. The financings provided by Sfil will reduce yearly CO2 emissions

by 520 tonnes, equivalent to 33 tonnes per EUR m invested.

ƹ Construction and renovation projects by local authorities typically focus on

education (e.g. schools), culture and recreation (e.g. municipal libraries) and

administrative buildings (e.g. town halls). The building stock represents close

to 78% of total energy consumption of French local authorities1.

ƹ The financings provided in the sector of construction/acquisition and renovation

concern a total surface of 163 749 m2 and will reduce estimated annual CO2

emissions by 1 305 tonnes equivalent to 7 tonnes per EUR m invested.

Distribution of loans by project category (in EUR volume)

8%

92%

Urban planning Construction/acquisition and renovation

1 https://www.labanquepostale.com/content/dam/lbp/documents/etudes/finances-locales/2023/acces-territoires-13-Inflation-energetique-transition.pdf

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

https://www.labanquepostale.com/content/dam/lbp/documents/etudes/finances-locales/2023/acces-territoires-13-Inflation-energetique-transition.pdf
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Impact part ï Energy Efficiency of Construction

Case Study: ñTerritoire dô®nergieFlandreòïPublic lighting refurbishment (LED rollout)

ƹ Located in the Nord Département (Hauts-de-France region), ñTerritoire dô®nergieFlandreòis a

multipurpose intermunicipal syndicate bringing together 99 municipalities and serving more than

204 000 inhabitants.

ƹ Created in 1966 to support the development and strengthening of electricity networks, ñTerritoire

dô®nergieFlandreòhas progressively expanded its scope of action, notably in the field of energy

transition. As part of a shared lighting master plan (SDAL) drawn up in 2024 with the energy

syndicate of Cambrésis and the Syndicat dô®nergiede lôOise, ñTerritoire dô®nergie

Flandreòinvested more than EUR 6 m to refurbish public lighting across Flanders municipalities

by switching to LED lighting.

ƹ Key projects include the refurbishment of public lighting in La Gorgue, Bergues and Cappelle-

Brouck. Works in Hondeghem, Wormhout, Oost-Cappel, Merckeghem and Wulverdinghe are now

completed. These upgrades aim to reduce energy consumption and light pollution, while providing

lighting tailored to usersôneeds and respectful of biodiversity, thanks to restricted light halos,

optimized color temperatures and calibrated luminous flux.

Characteristics of the financed project: 
ÅEnergy performance:

Å6 823 769 kWh / year before investment
Å1 816 095 kWh / year after investment

ÅEnergy consumption savings: 73%
Åavoided CO2 emissions (Sfil part): 234 tonnes of CO2

ÅShare of Sfil / La Banque Postale project financing: 82%

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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Impact part ï Energy Efficiency of Construction

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035

Case Study: Département de la Lozère ïRenovation, extension and accessibility upgrades for two 

middle schools

ƹ Located in the Occitanie region, the Département de la Lozère comprises 152 municipalities and

has a population of nearly 80 000 inhabitants. As part of its policy to improve educational

infrastructure, the Département invested more than EUR 8m to renovate two middle schools.

ƹ André Chamson middle school (Meyrueis): The project includes the construction of a new building

to host the boarding facilities and school catering services, as well as the full rehabilitation of the

existing building. Works cover asbestos removal, accessibility compliance, upgrades to heating

and electrical systems, thermal insulation, and roof refurbishment.

ƹ Marthe Dupeyron middle school (Langogne): Built in the 1960s and spanning 6 810 m², the

school has undergone several extensions and renovations over the decades. A major renovation

project was launched focusing on thermal and energy performance, including replacement of

external joinery, external wall insulation to reduce energy consumption, and the installation of a

district heating network supplying several local public facilities.

Characteristics of the financed projects: 

Marthe Dupeyron middle school (Langogne)

ÅTotal area: 7 081 m²

ÅFinal energy consumption and heating source:

Å174 kWhep/m² (gas) before renovation

Å66 kWhep/m² (gas) after renovation

ÅEnergy savings: 62%

Åavoided CO2 emissions (Sfil part): 123 tonnes of CO2

ÅShare of Sfil / LBP project financing: 100%

André Chamson middle school (Meyrueis) 

ÅTotal area: 2 722 m²

ÅFinal energy consumption and heating source:

Å137 kWhep/m² (fuel oil) before renovation

Å43 kWhep/m² (wood) after renovation

ÅEnergy savings: 69%

Åavoided CO2 emissions (Sfil part): 75 tonnes of CO2

ÅShare of Sfil / LBP project financing: 99%



Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Waste collection 35 42 181 000 41 923 708

Waste treatment 6 41 400 000 41 145 625
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Impact part ï Waste Management & Valuation 

ƹ As the organizers of household waste collection, local authorities and their associations play
a major role in waste management and treatment.

ƹ Sfil supports projects divided into two key categories:

Å Collection and sorting of household and similar waste which includes the construction,
extension, or renovation of infrastructure and equipment for separate waste collection and
sorting centers.

Å Recovery of household and similar waste, which focuses on developing facilities for
organic recovery of biowaste, material recovery of residual waste, and energy recovery,
excluding landfill or burial.

ƹ Sfil allocated EUR 42 million across 35 loan agreements for waste collection and sorting
projects. The financed sorting centers have a capacity of 80000 tonnes per year. The
services financed by Sfil collect 1.4 million tonnes of waste annually, of which 59% is
recycled or organically recovered, 20% is incinerated with energy recovery,
and 21% undergoes other treatments. The financings provided by Sfil in this sector benefit a
population of 2.4 million inhabitants.

ƹ For waste recovery projects, Sfil provided EUR 41 million across 6 loan agreements. The
treatment capacity of the financed units reaches 916 700 tonnes per year. Organic
recovery produces 2 037 tonnes of compost or biomass annually. Energy recovery
generates 1 030 740 MWh per year, split between 40% electricity and 60% heat, along
with 4 160 Nm³ of biogas per year.

Distribution of loans by project category (in EUR volume)

50%50%

Waste treatment Waste collection

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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Impact part ï Waste Management & Valuation 

Case Study: ñAgglomération dôAgenòïRefurbishment of the Foulayronnes recycling center

ƹ Located in the south of the Lot-et-Garonne Département (Nouvelle-Aquitaine region), the

ñAgglomération dôAgenòbrings together 44 municipalities and nearly 105 000 inhabitants.

ƹ As the former recycling center was considered no longer fit for purpose, the agglomeration

authority invested more than EUR 2.5 m in the construction of a waste recovery hub designed to

encourage re-use and raise public awareness of recycling.

ƹ The new facility will offer ergonomic infrastructure and several sorting areas, including:

Åfive themed bays for specific waste streams,

Åsix dock-level containers,

Åselective sorting drop-off points to optimize recycling,

Åa 325 m² re-use area dedicated to collecting and sharing items in good condition.

ƹ Overall, the waste recovery hub will be able to handle 1 100 m³ of non-hazardous waste and up

to five tonnes of hazardous waste.

Characteristics of the financed project: 

ÅPopulation served by the collection service: 103 454 inhabitants

ÅHousehold and similar waste (DMA) collected: 29 400 tonnes / year

ÅBreakdown of DMA collected: 

ÅSorted at source for recycling or organic recovery: 5 784 tonnes / year

ÅResidual waste for energy recovery: 23 200 tonnes / year

ÅSeparately collected waste for other treatments: 416 tonnes / year

ÅShare of Sfil / La Banque Postale project financing: 79%waste

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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Impact part ï Waste Management & Valuation 

Case Study: ñCommunauté de communes Coeur de NacreòïUpgrading and optimizing 3 recycling 

centers

ƹ Located in the Calvados Département in the heart of Normandy, the ñCommunauté de communes

Coeur de Nacreòcomprises 13 municipalities and is home to more than 25 000 inhabitants.

ƹ To improve the performance of its waste management facilities, the intermunicipal authority

invested EUR 0.5 m in renovation and modernization works across three recycling centers, with

the aim of strengthening accessibility, safety and traffic flow on each site:

ÅCourseulles-sur-Mer: the green waste drop-off platform was expanded to handle larger volumes and

facilitate deposits. In addition, a new access road to the containers was created to improve circulation.

ÅLuc-sur-Mer: a gate entry system was installed to better manage vehicle flows.

ÅSaint-Aubin-sur-Mer: the green waste platform was renovated to make drop-offs easier.

ƹ These modernization works demonstrate the communityôscommitment to efficient and

sustainable waste management, while ensuring a high-quality service for both residents and

professionals.

Characteristics of the financed project: 

ÅPopulation served by the collection service: 23 951 inhabitants

ÅHousehold and similar waste (DMA) collected: 20 420 tonnes / year

ÅBreakdown of DMA collected: 

ÅSorted at source for recycling or organic recovery: 3 888 tonnes / year

ÅResidual waste for energy recovery: 5 166 tonnes / year

ÅSeparately collected waste for other treatments: 11 366 tonnes / year

ÅShare of Sfil / La Banque Postale project financing: 100%

Sfil Group Green & Social Bonds allocation and impact report 2026 

Green Bond Caffil 2025/2035
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EUR 600 m Caffil 
2025/2037 ï 
Social Bond #1
ISIN: FR001400ZR04



Social Bond #1 Caffil 2025/2037
Transaction summary 
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9% 4%
Germany / Austria
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Repartition by geography

Repartition by investor type

27%

12%

27%

34%
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Asset Managers

ƹ 15th Sfil Group thematic bond issuance since 2019

ƹ This social bond was issued under the updated version of Sfil Group's Green, Social

and Sustainability Bond Framework

ƹ Use of Social Bond proceeds to refinance social investments by French local

authorities, as well as, for the first time, major French export contracts with

significant social benefits

ƹ Transaction well received by investors with an order book reaching EUR 1.7 billion and

the participation of 65 investors

Issuer Caffil

Volume EUR 500 m

Coupon 3.25%

Trade date 15/05/2025

Maturity date 22/05/2037

Reoffer Spread
MS + 76 bps

OAT - 10 bps

Sfil Group Green & Social Bonds allocation and impact report 2026 

ƹ This transaction has been reopened once in January 2026 for EUR 100 m, bringing the

total amount to EUR 600 m



Social Bond #1 Caffil 2025/2037
Allocation part1
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Social bond allocation by the year of loan acquisition / drawdown

Total allocated amount EUR 600 m

Split between financing and refinancing

61%
EUR 365 m

39%
EUR 235 m

Loans transferred before the
transaction

Loans transferred after the
transaction

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.

3.2%
EUR 19.2 m

2.9%
EUR 17.3 m

16,3%
EUR 97.9 m

72.8%
EUR 436.9 m

4.8%
EUR 28.9 m

2022 2023 2024 2025 2026

Loans to local authorities: For loans acquired prior to issuance, the allocation is based on the

outstanding amount of the loans on the issue date of the Social Bond. For loans acquired after

issuance of the Social Bond, the allocation is based on the total loan amount acquired from La

Banque Postale (LBP) and Banque des Territoires.

Export loans: The breakdown by year is based on the date of the latest drawdown included in the

allocation.

ƹ In total, 163 social loans with a total volume of EUR 600 m have been

allocated to the EUR 600 m Caffil Social Bond 2025/2037.

ƹ Social loans allocated to this transaction have been acquired by Caffil over

the past three years from the issuance (by year of acquisition / drawdown):

Å2026: 1 loan with a volume of EUR 28.9 m

Å2025: 147 loans with a volume of EUR 436.9 m

Å2024: 11 loans with a volume of EUR 97.9 m

Å2023: 3 loans with a volume of EUR 17.3 m

Å2022: 1 loan with a volume of EUR 19.2 m

ƹ 100% of proceeds allocated (0% unallocated proceeds): 95.2% of loans to

local authorities and 4.8% of export credit loan

ƹ This allocation has been independently verified by KPMG. The assessment

is reproduced in the appendix of reporting.



Social Bond #1 Caffil 2025/2037
Allocation part1 ï Distribution by category
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ƹ Public Sport & Culture is the most important category representing more

than a third of the allocated volume (37.9%). This thematic usually

involves relatively large projects, with 71 social loans.

ƹ Public Education investments account for 27.9% of the allocation, with 48

social loans for a total volume of EUR 167.3 m.

ƹ The Renewal & Cohesion of territories category, which covers projects

in the field of digital inclusion or local development, represents 18.8% of

the allocation for 11 social loans.

ƹ Investments in Emergency services account for 8.3%, with 21 social

loans for a total volume of EUR 49.7 m.

ƹ The Affordable Basic Infrastructure category, dedicated to the financing

of French export contracts that generate significant social benefits,

includes a single social loan accounting for nearly 5% of the allocation.

ƹ Public Healthcare is the other key area of local authorities social 

investments for this transaction, accounting for 2.3% of the allocation by

volume.

ƹ More details on categories and target populations can be found on pages

48 & 49.
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Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.



Social Bond #1 Caffil 2025/2037
Allocation part ï Distribution by category & target populations (1/2)
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1 For the sake of clarity ,Sfil does not finance directly social housing landlords ,it finances the subsidies granted by French local authorities to social housing landlords regulated by law. Thresholds for Social Housing landlords. 
2 French Code général des collectivités territoriales - Article L3232-1-1: https://www.legifrance.gouv.fr/codes/id/LEGISCTA000006181107

Category Eligibility Criteria Target populations

Sfil Group Green & Social Bonds allocation and impact report 2026

ÅAll pupils and students

ÅPublic education facilities (open to all 
population) 

ÅProfessional training organisations

ÅPopulations with socioprofessional integration 
difficulties (all ages), without training or 
professional experiences

Public Education 

ÅPublic nurseries, day-care, pre-school, primary & secondary schools and universities accessible to all and
associated cafeterias;

ÅInfrastructure and rolling stock required for universally accessible school transfers for public educational
institutions;

ÅPublic professional training organisations and infrastructures dedicated to adult learning and continuous
education

ÅEntire population in the catchment area of 
culture and sport facilities

Public Sport & 

Culture

ÅPublicly accessible sport facilities and public open spaces open to all population: parks, fields, sports
centres

ÅPublic culture facilities open to all population: libraries, culture centres, museums, theatres, community
centres, etc.

ÅDisadvantaged populations at risk of housing 
exclusion 

Renewal & 

Cohesion of 

territories

ÅPopulations living in areas lacking connection 
to digital networks

ÅAll population in the target Local Authority 
area

ÅCreate, extend or improve broadband coverage, in order to provide internet access in areas at risk of digital
exclusion

ÅCreate or extend network in rural areas, notably where the deployment of optical fibre is not profitable

ÅAll French programs and projects that aim to foster urban renewal & revitalization (the so-called óquartier
prioritaire de la villeô)

ÅTerritory revitalization initiatives (óoperationsde revitalisation de territoireô)

ÅSupport for rural infrastructure granted to French municipalities as defined under French Law2

ÅFight against inadequate housing and support of access to housing (French Law regulatory thresholds1 for 

landlords)

https://www.legifrance.gouv.fr/codes/section_lc/LEGITEXT000006074096/LEGISCTA000006128689/
https://www.legifrance.gouv.fr/codes/id/LEGISCTA000006181107


ÅGeneral population in need of medical care 
and notably disadvantaged population

ÅUnderserved populations with a lack of quality 
access to essential goods and services

Social Bond #1 Caffil 2025/2037
Allocation part ï Distribution by category & target populations (2/2)
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Affordable Basic 

Infrastructure1

ÅGeneral public, particularly underserved, 
owing to a lack of quality access to clean 
water

ÅPopulation not connected to wastewater 
drainage and management networks

ÅPopulation with limited or no access to 
electricity

ÅPopulations living in areas lacking road 
infrastructure

ÅGeneral public, particularly underserved, 
owing to a lack of quality access to affordable 
transportation/public transportation schemes

French Public 

Hospitals

Public Healthcare

(excl. Public 

hospital)

Emergency services

Category Eligibility Criteria Target populations

ÅMaintenance of electricity transmission and distribution infrastructures enabling populations located in areas 
with low electricity connection rate to be connected to the grid

ÅDevelopment, provision, and access to road transportation networks to all populations in areas that lack 
connectivity or access to basic infrastructure such as hospitals or schools

ÅDevelopment, provision and access to public transportation networks accessible to all populations (systems, 

infrastructure and signaling) - excl. fossil-fuel powered transport and dedicated to fossil-fuel transport

ÅDrinking water networks: construction of new facilities to increase capacity for production and storage of 

drinking water in view of providing access to an improved water source to additional population ; 

Rehabilitation and extension of existing facilities

ÅDomestic wastewater treatment and sanitation facilities and associated infrastructures

ÅPublic healthcare infrastructures and services accessible to all (incl. medical centers and laboratories)

ÅFrench public healthcare and childcare facilities, health and social care facilities (ó®tablissement ou service 
social ou médico-socialô)incl. institutions managed by public entities or private non-profit entities

ÅProvision of public health services for the whole population, regardless of the income, social or financial 
status, at any time, and for all medical and surgical specialties, all diagnostic and therapeutic possibilities

ÅResearch to continually improve care and develop new treatments and training of doctors, midwives, etc.

ÅPublic first aid facilities such as fire departments 

1 Projects strictly located in the DAC country list of ODA recipients classified as óleast developed countryô or ólow income countryô or ólower middle income countryô.

https://www.oecd.org/content/oecd/en/topics/sub-issues/oda-standards.html


Social Bond #1 Caffil 2025/2037
Allocation part1 ï Regional distribution
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ƹ In total, 162 social projects have been financed across the French

territory (including French overseas territories). These 162 social projects

represent 95.2% of the allocation in terms of volume.

ƹ One social project was financed outside France, accounting for 4.8% of

the allocation in terms of volume.

EUR 53.8m

EUR 4.4mEUR 97.2m

EUR 17.9m

EUR 67.1m 

EUR 32.2m
EUR 5.6m

EUR 1.2m

EUR 55.6m

EUR 32.4m

EUR 67.5m

EUR 112.2m
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EUR 24.2m

2 

French territory: 
95.2% of outstanding 
amount 

162 
Loans granted on 
French territory

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 
Project financed 
outside French territory

Africa: 4.8% of 
outstanding amount

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.



Social Bond #1 Caffil 2025/2037
Allocation part1 ï Social finance for smaller local authorities
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ƹ More than half of the loansï102 out of 163 loans ïwere granted to Municipalities. One social loan was granted to a Région, and five to Départements.

ƹ 11.7% of the social loans were granted to óOtherôcategory, corresponding to institutions such as departmental emergency service.

ƹ This transaction isSfilôsfirst social bond aimed at financing export project with social benefits, with one social loan granted to export finance.

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.



Social Bond #1 Caffil 2025/2037
Allocation part1 ï Social finance for small projects
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ƹ Since October 2022, Sfil has introduced a range of social loans dedicated to social and territorial cohesion policies for French local authorities - education and

training, culture, sport, social action, civil security, etc.

ƹ In line with its green loan range, Sfil has also fixed the minimum volume for social loans to EUR 300 000, with a few exceptions, in order to further democratize access

to social financing for French local authorities. Local authorities must also address social and territorial cohesion as a key issue alongside environmental concerns.

Sfil Group Green & Social Bonds allocation and impact report 2026 

1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.

Number of social loans by volume (EUR m)

Data refers to the initial amounts of the loans, not to the outstanding amount at the moment of allocation. 
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< 1 ƹ In total, one-third of the loans ï54 out of 163 - have a volume below

EUR 1 m. More than 80% of the loans ï131 out of 163 - have a

volume below EUR 5 m.

ƹ Another objective of Sfilôssocial bonds is to support the financing of

French export contracts that deliver significant social benefits.

This transaction isSfilôsfirst social bond aimed at financing such

projects.

ƹ As part of this transaction, a portion of one export project, with an

amount above EUR 70 m, was allocated to this social bond.
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EUR 1 billion 
Caffil 2025/2032 
ï Social Bond #2
ISIN: FR0014012I73



Social Bond #2 Caffil 2025/2032
Transaction summary 
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ƹ 16th Sfil Group thematic bond issuance since 2019

ƹ Use of Social Bond proceeds to refinance social investments by French local

authorities and public hospitals in France, as well as major French export contracts

generating significant social benefits

ƹ Order book reaching EUR 1.1 billion, with the interest of 55 investors

Issuer Caffil

Volume EUR 750 m

Coupon 2.875%

Trade date 29/08/2025

Maturity date 08/09/2032

Reoffer Spread
MS + 52 bps

OAT - 11 bps

Sfil Group Green & Social Bonds allocation and impact report 2026 

ƹ This transaction has been reopened once in September 2025 for EUR 250 m, bringing

the total amount to EUR 1 billion



Social Bond #2 Caffil 2025/2032
Allocation part1
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1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.

Social bond allocation by the year of loan acquisition / drawdown

Total allocated amount EUR 1 billion

Split between financing and refinancing

Loans to local authorities: For loans acquired prior to issuance, the allocation is based on the outstanding amount of the loans on
the issue date of the Social Bond. For loans acquired after issuance of the Social Bond, the allocation is based on the total loan
amount acquired from La Banque Postale (LBP) and Banque des Territoires.

export loans: The breakdown by year is based on the date of the latest drawdown included in the allocation.

26.9%
EUR 269.3 m

73.1%
EUR 730.8 m

2024

2025

ƹ In total, 198 social loans with a total volume of EUR 1 billion have been allocated to the EUR 1 billion Caffil Social Bond 2025/2032.

ƹ Social loans allocated to this Social Bond transaction have been acquired by Caffil over the past three years from the issuance (by year of acquisition / drawdown):

Å2025: 140 loans with a volume of EUR 730.8 m

Å2024: 58 loans with a volume of EUR 269.3 m

ƹ 100% of proceeds allocated to this transaction (0% unallocated proceeds): 97.1% of loans to local authorities and 2.9% of export credit loan

ƹ This allocation has been independently verified by KPMG. The assessment is reproduced in the appendix of reporting.

39%
EUR 389 m

61%
EUR 611 m

Loans transferred before
the transaction

Loans transferred after
the transaction



Social Bond #2 Caffil 2025/2032
Allocation part1 ï Distribution by category
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ƹ French public hospitals are the most important category, accounting for

a half of the allocated volume with 105 loans. Overall, this social bond

has financed 81 French public hospitals, located across most of the

country.

ƹ The Public Education investments represent 25.7% of the allocation,

involve relatively large-scale projects with a total of 33 social loans.

ƹ Renewal & Cohesion of territories investments and Public Sport &

Culture investments represent respectively 9.2% and 8.5% of the

allocation, with 11 social loans for the former and 37 social loans for the

latter.

ƹ The Affordable Basic Infrastructure category, dedicated to the financing

of French export contracts that generate significant social benefits,

includes a single social loan accounting for nearly 3% of the allocation.

ƹ Emergency services and Public Healthcare (excluding public hospitals) 

are other key areas of local authorities social investments for this 

transaction, accounting respectively for 2.2% and 1.7% of the allocation by

volume.

ƹ More details on categories and target populations can be found on pages

48 & 49.
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1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.



1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.

Social Bond #2 Caffil 2025/2032
Allocation part1 ï Regional distribution

57

ƹ In total, 197 social projects have been financed across the French

territory (including French overseas territories). These 197 social projects

represent 97.1% of the allocation in terms of volume.

ƹ One social project was financed outside France, accounting for 2.9% of

the allocation in terms of volume.

EUR 178.9m

EUR 39.1mEUR 202.6m

EUR 32m

EUR 15.1m 

EUR 70.6m
EUR 35.4m

EUR 22.3m

EUR 83.1m

EUR 63.8m

EUR 152.9m

EUR 38m

35 

EUR 1.7m

17 11 
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28 
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EUR 35.6m

5 

French territory: 
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Allocation part1 ï Social finance for smaller local authorities
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ƹ More than a half of the loansï105 out of 198 loans ïwere granted to French public hospitals.

ƹ More than a third of the loansï66 out of 198 loans ïwere granted to Municipalities, of all sizes.

ƹ 3% of the social loans were granted to óOtherôcategory, corresponding to institutions such as departmental emergency service and communal social action centers.
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1 For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.



Social Bond #2 Caffil 2025/2032
Allocation part1 ï Social finance for small projects

59

ƹ With its range of social loans dedicated to social and territorial

cohesion policies for French local authorities, Sfil promotes broader

access to social financing.

ƹ Treating social challenges as equally important as environmental

priorities, Sfil highlights that social investments by local authorities

must serve the public interest and remain within the powers

transferred to them through decentralisation.

ƹ In total, nearly 20% of the loans ï38 out of 198 - have a volume

below EUR 1 m. Nearly 70% of the loans ï138 out of 198 - have a

volume below EUR 5 m.

ƹ Nearly 30% of the loans ï60 out of 198 - have a volume of more than

EUR 5 m.

ƹ Another objective of Sfilôssocial bonds is to support the financing of

French export contracts that deliver significant social benefits.

As part of this transaction, a portion of one export project, with an

amount above EUR 70 m, was allocated to this social bond.

Number of social loans by volume (EUR m)

Data refers to the initial amounts of the loans, not to the outstanding amount at the moment of allocation. 
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1For local public sector loans, allocations are based on the outstanding volume at the date of transfer or at the date of the issue of the respective Green or Social Bond. For export loans, net proceeds have 

been allocated between issue date and publication of the reporting, based on the outstanding amount at the moment of allocation.
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Sfil Group Green, Social & Sustainability Bond Framework

ƹ Issued in May 2025, EUR 600 million Caffil Social Bond 2025/2037 is the first social bond

dedicated to social investments by French local authorities.

ƹ Sfil has allocated 163 social loans to a total volume of EUR 600 million for this social bond.

ƹ 100% of proceeds allocated.

Outstanding transactions under GSS Bond Framework ï Social bond #1 in figures 

580
Financed facilities dedicated to essential services

16 million
Beneficiaries of financed investments (residents, 

pupils, households, etc.)

Impact indicators

Public Healthcare establishments
50% Health and social care facilities

20% Early childhood establishments

30% Health centers and medical centers

Public education 
61% Secondary schools

39% Pre-elementary and elementary schools

1% Public vocational training institutions

Sport, Culture & local community facilities
71% Sport facilities

20% Cultural facilities

10% Local community life facilities

123

10

447

19%
EUR 112.5 m

28%
EUR 167.6 m

38%
EUR 227.7 m

2%
EUR 13.7 m

8%
EUR 

49.7 m

5%

Renewal & Cohesion of territories

Public Education

Public Sport & Culture

Public Healthcare

Fire & Rescue services

Affordable basic infrastructure

Breakdown by social category (volume in EUR m)
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Sfil Group Green, Social & Sustainability Bond Framework

ƹ Issued in August 2025, EUR 1 billion Caffil Social Bond 2025/2032 is the first social bond

dedicated to social investments by French local authorities.

ƹ In total, 198 social loans with a total volume of EUR 1 billion have been allocated to this

social bond.

ƹ 100% of proceeds allocated to this transaction (0% unallocated proceeds).

Outstanding transactions under GSS Bond Framework ï Social bond #2 in figures 

Impact indicators

Breakdown by social category (volume in EUR m)

Sfil Group Green & Social Bonds allocation and impact report 2026 

9%
EUR 

91.6 m

26%
EUR 256.8 m

8%
EUR 84.7  m

2%
EUR 16.2 m2%

EUR 21.8  m

6%
EUR 5,7 m

50%
EUR 500.1 m 

Renewal & Cohesion of territories

Public Education

Public Sport & Culture

Public Healthcare ( ecl. French Public hospitals )

Fire & Rescue services

Affordable basic infrastruture

French public hospitals

628
Financed facilities dedicated to essential services

4 million beneficiaries of financed investments (residents, pupils, households, etc.)

Public Healthcare establishments

88% Health and social care facilities

8% Early childhood establishments

4% Health centers and medical centers

Public education 

90% Secondary schools

10% Pre-elementary and elementary schools

Sport, Culture & local community facilities

63% Sport facilities

16% Cultural facilities

21% Local community life facilities

73

24

450



Impact part for Social Bonds
Impact part ï Key impact figures
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1This selection of indicators can be consulted on the ñObservatoire de l'Agence Nationale de la Cohésion des Territoires - ANCTò(https://www.observatoire-des-territoires.gouv.fr) and the ñSystème d'Information Géographique - SIGò
(https://sig.ville.gouv.fr/) of the French urban policy.
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Social Bond #1 Social Bond #2

580

16 million
Beneficiaries of financed investments (residents, 
pupils, households, etc.)

Financed facilities dedicated to essential 
services

Quantitative indicators are specific to each of the 

thematic or project categories and have been 

consolidated on the basis of data collected from 

clients

Quantitative indicators 628

4 million
Beneficiaries of financed investments (residents, 
pupils, households, etc.)

Financed facilities dedicated to essential 
services

562

of the establishments or facilities financed 
are located in less well-endowed areas
(below the median)

of the establishments or facilities financed 
are located in under-endowed areas, 
particularly for secondary schools (99%) 
and sports facilities (59%)

3
4

2
3

Contextual indicators1 are used to compare 

certain financed projects with socio-economic 

statistics specific to the areas in which they are 

located, thereby identifying the óbestô and óworstô 

areas.

These analyses were carried out based on the 

Départements in which the financed 

establishments or facilities were located, in order to 

analyze their positioning - except for indicators 

specific to urban renewal programs.

Contextual indicators
Establishments or financed facilities 
dedicated to essential services that have 
undergone a positioning analysis

510

of the establishments or facilities financed 
are located in less well-endowed areas
(below the median)

of the establishments or facilities financed 
are located in under-endowed areas, 
particularly for early childhood facilities 
(50%) and sports facilities (65%)

3
4

1
2

Establishments or financed facilities 
dedicated to essential services that have 
undergone a positioning analysis

https://www.observatoire-des-territoires.gouv.fr/
https://sig.ville.gouv.fr/


Impact part for Social Bonds
Impact part ï Renewal & Cohesion of territories
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ƹ The óRenewal& Cohesion of territoriesôcategory is dedicated to the financing of programmes

or facilities that contribute to territorial cohesion, in particular:

ÅUrban renewal programmes in priority neighbourhoods (the so-called ñQuartierPrioritaire

de la Ville - QPVò),which involve a series of projects designed to improve housing and the

social diversity, open up districts and stimulate economic development

(destruction/reconstruction, rehabilitation and rehousing of residents, etc.)

ÅTerritory Revitalisation Schemes (ñOpérations de Revitalisation de Territoire ï ORTò)

corresponding to a series of measures designed to upgrade and revitalise a town or village

centre (renovation of housing, commercial and craft premises, etc.)

ÅConstruction, renovation and maintenance of social housing (excluding the above-mentioned

programmes/operations);

ÅRural equipment support programmes;

ÅConstruction, renovation, maintenance and equipment of the infrastructure required for the

roll-out of very high-speed broadband as part of a Public Initiative Network (ñReseaux

dôInitiativePubliqueò)

ƹ The programs or investments concerned are aimed at disadvantaged populations,

communities facing problems of devitalization, or areas with inadequate facilities,

particularly in the digital sector (areas where private investment is lacking).

Sfil Group Green & Social Bonds allocation and impact report 2026 
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Impact part ï Renewal & Cohesion of territories
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Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Urban renewal programmes in 

priority neighbourhoods 
2 31 800 000 31 800 000

Territory Revitalisation Schemes 2 5 500 000 5 449 390

Social housing 2 12 000 000 12 000 000

High-speed broadband as part of a 

Public Initiative Network
5 63 692 000 63 296 267

ƹ The financing provided by Sfil to urban renewal programs in Priority Urban

Neighborhoods (QPV) covered 229 168 inhabitants.

ƹ 50 928 inhabitants were covered by financed Territory Revitalisation Schemes

(ORT).

ƹ In total, 1 300 social housing units and/or housing equivalents were built or

renovated (excluding urban renewal or ORT) through this transaction.

ƹ The financings provided in the field of high-speed broadband benefit 1 952

244 households.

Sfil Group Green & Social Bonds allocation and impact report 2026 

Social Bond #1 Social Bond #2

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Urban renewal programmes in 

priority neighbourhoods 
5 65 000 000 64 975 000

Territory Revitalisation Schemes 3 3 900 000 3 900 000

High-speed broadband as part of a 

Public Initiative Network
3 22 950 000 22 750 000

ƹ The financing provided by Sfil to urban renewal programs in Priority Urban

Neighborhoods (QPV) covered 89 950 inhabitants.

ƹ 19 905 inhabitants were covered by financed Territory Revitalisation Schemes

(ORT).

ƹ The financings provided in the field of high-speed broadband benefit 741 900

households.
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ƹ This comparison was carried out between a population-weighted average of the

indicators specific to the Priority urban neighborhoods (QPV) financed and the

indicator values at national level (France) for all territories considered

ƹ The ópoverty rateôcorresponds to the proportion of individuals belonging to

households whose standard of living is below 60% of the median available

income of the population as a whole. For Social Bond #1, 42% of people living 

in Priority urban neighborhoods financed are below the poverty rate, and 

52% for Social Bond #2, compared with 15% in France. 

ƹ For Social Bond #1, 29% of families living in financed QPV are single-parent 

families, and 31% for Social Bond #2, compared with 17% in France. 

ƹ For Social Bond #1, 19% of people aged 16-25 living in financed QPV 

financed are not in education and unemployed, and 25% for Social Bond #2, 

compared with 15% in France. 

Positioning analysis of Priority Urban Neighborhoods (QPV) compared 

to France1

42%

29%

19%

52%

31%
25%

15% 17%
15%

0%

30%

60%

Poverty rate at 60%
threshold

Share of single-parent
families

Share of 16 - 25 year-olds
not in education and

unemployed

QPV financed by the Social Bond #1 QPV financed by the Social Bond #2

France

Positioning analysis of households financed in relation to the óFibre-to-the-home connectable sitesôindicator2: This indicator corresponds to the number of

homes or business premises that can be connected to a very-high-speed fiber optic communications network via a mutualization point.

ƹ For Social Bond #1, 83% of households financed are located in areas where connection to a very high-speed fiber optic communications network via a mutualization

point is particularly weak; and 100% for Social Bond #2.

1Source: INSEE - Poverty rate (2021), Share of single-parent families and Share of 16 ï 25 year-olds not in education and unemployed (2022) 
2Source: ñAutorité de Régulation des Communications Electroniques et des Postes - ARCEPò (2025) 

2021 Data (INSEE)
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Case Study: Privas Centre Ardèche Agglomeration Community ïFibre roll-out

ƹ Located in the AuvergneïRhône-Alpes region, in the Ardèche département, the Privas Centre

Ardèche agglomeration community brings together 42 municipalities, representing a catchment

area of more than 45 000 inhabitants.

ƹ As part of its commitment to digital infrastructure, it invested EUR 1.3 m in rolling out fibre optic

broadband across its entire territory. The project is overseen by the Ardèche Drôme Numérique

(ADN) joint association, of which the agglomeration community is a member.

ƹ The ó100% Fibreôobjective is to be achieved by the end of 2026. This roll-out is more than a

matter of convenience: it is driven by the timetable set by Orange, owner of the legacy copper

network. The copper switch-off is scheduled to take place in stages between 2026 and 2030. In

the Privas area, the first technical disconnections of the copper network could occur as early as

2027, making the transition to fibre essential to maintain access to fixed-line telephony and

internet services.

Characteristics of the financed project:

ÅProject amount: EUR 1.3 m

ÅType of program: Very-high-speed broadband roll-out (FTTH) under a Public Initiative Network (RIP)

ÅNumber of connections financed by the project: 20 600

ÅShare of FTTH-connectable premises in the Département: 68.1% (France: 91.7%)

ÅShare of Sfil / La Banque Postale financing: 100%

Sfil Group Green & Social Bonds allocation and impact report 2026 
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Case Study: Municipality of Bonifacio - Renovation of the upper town and Pisan district

ƹ The municipality of Bonifacio has embarked on an ambitious project to rehabilitate the upper town

and the Pisan district, a flagship initiative under the ñTerritorialRevitalisation Schemesò(ORT)

agreement of the óSmallTowns of Tomorrowôprogram.

ƹ With an investment of nearly EUR 4 m, Bonifacio municipality aims to revitalize its historic center

by preserving its medieval character while modernizing infrastructure, enhancing public spaces,

and improving residentsôquality of life. The initiative is guided by three main objectives:

ÅCombating substandard housing: addressing issues of building dilapidation while maintaining

the architectural authenticity of the area.

ÅPromoting social diversity: developing high-quality housing to encourage a stable, year-round

population and mitigate the trend of ñmuseumificationòdriven by tourism.

ÅEnhancing heritage value: restoring facades and distinctive architectural elements to highlight

the areaôsrich cultural and historical significance.

Characteristics of the project financed:

ÅProject amount: EUR 3.9 m

ÅType of programme: Territory Revitalisation Schemes (ORT) from the óSmall Towns of Tomorrowô Program 

(Bonifacio)

ÅNumber of inhabitants covered by the program financed: 3 269

ÅMedian disposable income per consumption unit in 2022: EUR 22 670 (France average: EUR 23 080) 

ÅAnnual population growth rate (2016ï2022): 1.17% (France average: 0.35%) 

ÅPercentage of vacant housing in 2022: 2.70% (France average: 8%)

ÅShare of Sfil / LBP financing: 33%

Sfil Group Green & Social Bonds allocation and impact report 2026 
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ƹ For French local authorities, educational building management is a major area of investment.

ƹ In terms of real estate assets, these establishments represent over 42 200 primary schools and

more than 7 720 secondary schools in France, serving more than 5.3 million primary school

pupils and 4.7 million secondary school students1.

ƹ Social investments focus on providing people with access to quality education and promoting

equal opportunities.

ƹ TheóPublicEducationôcategory is dedicated to the financing of educational establishments and

their related services:

ÅConstruction, renovation, maintenance and equipment for pre-elementary and elementary

schools managed by the local authorities, secondary schools managed by the

Départements, and high schools managed by the regions, as well as higher education

establishments (colleges, IUTs, etc.)

ÅConstruction, renovation, maintenance and equipment for public vocational training and

apprenticeship establishments such as apprentice training centers (óCFAô),nursing training

institutes (óIFSIô)and local public teaching establishments (GRETA)

ÅConstruction, renovation, maintenance and equipment for school catering services

(canteens, refectories, kitchens), accommodation (boarding schools) and school bus

services.

1Report ñLôinvestissement des collectivit®s territorialesò published in October 2023 by the French General Inspectorate of Finance (ñInspection Générale des Financesò)

Sfil Group Green & Social Bonds allocation and impact report 2026 
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1Index calculated by the French Ministry of Education. The higher the index, the more likely the student is, on average, from a social background conducive to academic success. Source: ñDirection de l'Evaluation, de la Prospective et de la Performance - DEPPò of the French Ministry of 

Education 2022-2023 and 2023-2024 for high schools
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ƹ A total of 447 establishments were financed by this transaction. The annual

headcounts of financed educational establishments are 26 148 for pre-

elementary and elementary schools and 133 346 for secondary schools.

ƹ The financing provided for ancillary services at educational establishments

benefits 76 755 pupils for school catering and 807 pupils for

accommodation.

ƹ A total of 450 establishments were financed by this transaction. The annual

headcounts of financed educational establishments are 8 291 for pre-

elementary and elementary schools and 204 645 for secondary schools.

For financed public vocational training establishments, it is 90.

ƹ The financing provided for ancillary services at educational establishments

benefits 4 514 pupils for school catering.

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Educational establishments

(schools, high schools, colleges)
43 165 671 264 157 316 481

Public vocational training and 

apprenticeship establishments
2 2 850 000 2 824 833

Ancillary services for educational 

establishments
12 80 300 000 73 152 979

Social Bond #1 Social Bond #2

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Educational establishments

(schools, high schools, colleges)
28 254 204 000 253 403 973

Public vocational training and 

apprenticeship establishments
1 1 000 000 1 000 000

Ancillary services for educational 

establishments
8 13 881 393 13 821 393

Positioning analysis of Educational establishments financed in relation to the óSocialPosition Indexô1: this index indicates a pupil's social status, based on the

Professions and Socio-professional Categories of his or her legal representatives.

ƹ For Social Bond #1, 99% of financed secondary schools are located in areas where pupils are less likely to come from a social background that would be favorable

to their academic success, and 74% for Social Bond #2. Regarding financed pre-elementary and elementary schools, the same indicator stands at 54% for Social

Bond #1 and 33% for Social Bond #2.
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Case Study: Municipality of Marmande ïRefurbishment and development of the industrial training 

Campus

ƹ Located in the Nouvelle-Aquitaine region, Marmande is home to over 17 800 residents.

The municipality has invested nearly EUR 1.6 m in the renovation and development of the

industrial training campus.

ƹ Acquired by the municipality in 2017, the former CESA buildings, vacant since 2009, were

converted to host this campus, expanding the local offering of industrial training programs.

Designed in partnership with local companies, it addresses specific skills needs in key sectors

such as welding, boiler-making/metal fabrication, industrial maintenance and production line

operation, where recruitment demand is high.

ƹ Conceived as a modern and attractive facility, the campus includes training modules dedicated to

industrial skills: welding, boiler-making/metal fabrication, automated maintenance and production

line operation. The spaces are equipped with teaching workbenches, connected workshops and

simulation stations replicating standardized production workstations. The stated objective is clear:

to offer training pathways aligned with the requirements of local businesses.

Characteristics of the financed project: 

ÅProject amount: EUR 1.6 m 

ÅNumber of facilities financed: 2 

ÅType of public vocational training and apprenticeship institutions and annual headcount per year:

ÅApprenticeship training center (CFA): 1 ; Annual headcount: 350 / year

ÅOther vocational training institution: 1 ; Annual headcount: 150 / year

ÅShare of Sfil / La Banque Postale project financing: 54%

Sfil Group Green & Social Bonds allocation and impact report 2026 
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Case Study: Département of Pas-de-Calais - Reconstruction and renovation of secondary schools 

ƹ Located in the Hauts-de-France Region, the Pas-de-Calais Département is home to a population of 

over 1.4 million residents. 

ƹ As part of the óSecondary schoolsô heritage plan, the Departmental Council has undertaken an 

extensive initiative to restructure and modernize its 125 secondary schools. In 2025, this 

commitment continued with a EUR 34 m investment allocated to the renovation and reconstruction 

of 24 educational institutions. The work was distributed as follows across the following 

municipalities:

ÅRenovation: secondary schools in Béthune, Calais, Gruge, Annezin, Montigny-en-Gohelle, etc.

ÅReconfiguration: secondary schools in Arras, Saint-Nicolas-Lez-Arras, Calais, etc.

ÅExtension and renovation: Laventie secondary school

ÅReconstruction: secondary schools in Sallaumines, Marquise, Saint-Venant, Auchel, Biache-

Saint-Vaast, Rouvroy, Bruay-en-Artois, and Marles-les-Mines

ÅReconstruction of the cafeteria in Aubigny-en-Artois and construction of a dojo in Dourges 

secondary school

Characteristics of the project financed:

ÅProject amount: EUR 34 m

ÅNumber of establishments financed: 24

ÅType of facility financed: Secondary schools

ÅAnnual headcount of financed establishments: 11 748

ÅSocial Position Index for secondary schools in the Pas-de-Calais Département : 94.4 (value for France: 105.1)

ÅShare of Sfil / LBP financing: 100%

Sfil Group Green & Social Bonds allocation and impact report 2026 
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ƹ French local authorities are investing to ensure that their populations have access to a wide range of sports, cultural and community facilities throughout the

territory.

ƹ TheóPublicSport & Cultureôcategory is dedicated to the financing of sports facilities, cultural facilities and facilities for local community life, including in particular :

ÅConstruction, renovation, maintenance and equipment of sports facilities, whether or not associated with educational establishments (gymnasiums, swimming

pools, sports complexes, sports fields, multi-sports halls, etc.);

ÅConstruction, renovation, maintenance and equipment of cultural facilities (museums, historical heritage, libraries, cinemas, theatres, stages, conservatoires,

centres for artistic or musical creation, cultural centres, etc.);

ÅConstruction, renovation, maintenance and equipment of facilities for local community life (community centres, neighbourhood centres, etc.);

ÅCreation, maintenance and equipment of green spaces such as parks and gardens.

Sfil Group Green & Social Bonds allocation and impact report 2026 

Social Bond #1 Social Bond #2

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Sport facilities 22 56 969 333 56 671 833

Cultural facilities 11 20 392 500 20 363 333

Facilities for local community life 8 6 858 333 6 824 333

Green spaces 1 5 000 000 5 000 000

Number 

of loans

Financing provided 

by Sfil (in EUR)

Volume allocated 

(in EUR)

Sport facilities 40 163 491 000 161 778 239

Cultural facilities 22 77 120 182 76 272 206

Facilities for local community life 11 32 720 000 32 548 376

Green spaces 12 21 086 000 20 957 354
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Social Bond #1 Social Bond #2

Distribution by type of facilities ï73 facilities financed

63% 16% 21%

Sport

Cultural

Local community life

ƹ In total, 17 ha of public green spaces were financed by this social transaction.

Distribution by type of facilities ï123 facilities financed

71% 20% 10%

Sport

Cultural

Local community life

ƹ In total, 22 ha of public green spaces were financed by this social transaction.

Positioning analysis of sports facilities financed in relation to the órateof sports facilities per 1 000 inhabitantsô1: This rate corresponds to the number of

infrastructures in which a sporting activity can be practiced, whether specialized or not, indoors or outdoors, and available per 1 000 inhabitants.

ƹ For Social Bond #1, 59% of sport facilities financed are located in areas with particularly poor access to sport facilities; and 65% for Social Bond #2.

ƹ For Social Bond #1, 76% of sport facilities financed are located in areas that are less well endowed in terms of access to sport facilities; and 83% for Social Bond #2.

Positioning analysis of social and cultural facilities financed in relation to the órateof social and cultural facilities per 10 000 inhabitantsô1: This rate corresponds

to the number of cultural infrastructures (cinemas, theaters, museums, auditoriums, conservatories, libraries, etc.) available per 10 000 inhabitants.

ƹ For Social Bond #1, 29% of sport facilities financed are located in areas with particularly poor access to sport facilities; and 42% for Social Bond #2.

ƹ For Social Bond #1, 63% of sport facilities financed are located in areas that are less well endowed in terms of access to sport facilities; and 67% for Social Bond #2.

1Source: Base Permanente des Equipements (BPE) ï INSEE (2024)
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Case Study: Municipality of Château-dôOl®ronïRestoration of the Notre-Dame-de-lôAssomption
Church

ƹ Located on the Île dôOl®ron, in the Charente-Maritime Département in the Nouvelle-Aquitaine

region, the Municipality of Château-dôOl®ronhas more than 4 300 inhabitants.

ƹ The municipality invested EUR 1 m in the restoration of the Notre-Dame-de-lôAssomptionChurch,

which belongs to the Diocese of La Rochelle and Saintes. Built in the early 18th century under the

watchful eye of engineer Ferry, Vaubanôsright-hand man, the church has been weakened in

particular by winter storms. It notably houses Louis XV-style woodwork and a 1772 altarpiece

listed as a Historic Monument, and is now undergoing major works.

ƹ The project, launched in 2025, aims to preserve and secure this historic building through a

comprehensive restoration program. Works include the renovation of the roof covering and

structural beams to ensure watertightness and long-term durability; replacement of ñdiseased

stonesòdamaged by saline erosion; modernization of the rainwater drainage system to prevent

water ingress; repainting; and specific intervention on the bell tower, while maintaining the

operation of the installed mobile phone antennas.

Characteristics of the financed project:

ÅProject amount: EUR 1 m

ÅType of facility financed: Cultural facility

ÅRate of social and cultural facilities per 10 000 inhabitants in the Département: 4.5 (France: 3.4)

ÅShare of Sfil / La Banque Postale financing: 100%

Sfil Group Green & Social Bonds allocation and impact report 2026 

Social Bond #1
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Case Study: Saône-Beaujolais community of municipalities - Construction of the Bernard Pivot

Intercommunal Media Library

ƹ Located in the Rhône Département in the Auvergne-Rhône-Alpes region, the Saône-Beaujolais

Community of Municipalities comprises 35 municipalities and is home to more than 47 000

residents.

ƹ The community has invested EUR 4.9 m to renovate the former fire station in Quincié-en-

Beaujolais by constructing the óBernardPivotôIntercommunal Media Library. The project includes

preserving part of the existing building while incorporating contemporary extensions and modern

facilities.

ƹ Designed as a model of ecological excellence and envisioned as a space for intergenerational

interaction, the media library will feature welcoming areas and services dedicated to digital

inclusion, addressing the growing social challenge of digital illiteracy.

ƹ This initiative aims to strengthen cultural offerings in rural areas.

ƹ The media library is scheduled to open in September 2026.

Characteristics of the project financed:

ÅProject amount: EUR 4.9 m

ÅType of facility financed: Cultural facility

ÅRate of social and cultural facilities per 10 000 inhabitants in the Département: 1.8 (value for France: 3.4)

ÅShare of Sfil / LBP financing: 61%

Sfil Group Green & Social Bonds allocation and impact report 2026 

Social Bond #2


