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companies 
involved5300 

Progressive 
completion between 
2024 and 2030

The Grand 
Paris Express 
network

200 km

68 stations

million passengers 
per day

+3
train every 2 minutes 
during rush hour1

55 to 65 km/hr

100% automatic

90% underground 

Development underway*

construction 
sites open190

tunnel-boring 
machines29

km bored100

*as of November 2023

~

~

km of double-
track railways 
completed

63~



Significant impact of the investments

A booster for the economy and 

competitiveness

At completion:

new housing units in the vicinity 

of the stations

250,000

in GDP growth per year 

€10 billion
jobs

115,000
Over

400,000to

Over

offer direct connections to existing lines

Improved efficiency combined with urban development will enhance the 

attractiveness of the Greater Paris area for businesses and residents 

alike, yielding a high level of socio-economic return in the long run, 

warranting the support from state and local taxpayers

A support for responsible development 

of the Paris region
Reducing traffic congestion, shortening commuting times and 

reserving natural land, the Grand Paris Express is instrumental in the 

comprehensive strategy for responsible development of the local 

territory. Is critical to achieving the emissions reduction targets set in 

the Paris Agreement (COP 21) 

direct jobs per year15,000

During construction:

51million tons of CO2
GHG emissions avoided in 2070

to27

of area residents will live within 2 km

Over

90% 

80% of new stations 

of a train station





Société du Grand Paris

100% state-owned infrastructure company 

Established by law in 2010, fully owned by the French State under 

the status of “Etablissement Public Industriel et Commercial” (EPIC)

As an EPIC (status based on the law of 1980), not subject to private 

sector bankruptcy law

French state ultimately responsible for its financial obligations in the 

event of insolvency

Classified by rating agencies as a government-related issuer/entity 

(GRI/GRE)

A quality of credit aligned to that of the Republic of France

A public agency A clear mandate

Rating

Moody’s Aa2/Prime-1 (stable outlook) 

Fitch AA-/F1+ (stable outlook)

Securities eligible for Europe’s Public Sector Purchase Programme (PSPP)

Société du Grand Paris’s debt 100% consolidated into France’s public debt

One sole public mission to:

design,

finance,

and develop the infrastructure of Grand Paris Express, the new 

automated metro network of the Greater Paris area,

and to contribute to the modernisation of the existing network. 



Solid institutional framework

Operating with strong support from the State, 

under the authority of the French Government.

Backed 
and controlled by the 
French Government

Complying with public budgetary 

and accounting rules.

The Government required to report 

annually on its budget and activities 

to the Parliament

Subject 
to public control

Work with existing public transport 

institutions with legally defined missions

Competent public authority 
overviewing transport 
activities in Île-de-France

Will own and maintain 

the rolling stock 

Will select operators for the 

Grand Paris network through 

competitive bidding process

SUPERVISORY 

BOARD (21 members) 

representing the 

State and the local 

authorities involved 

in the project. 

MANAGEMENT 

BOARD (3 members) 

appointed by 

the Head of State. 

Historical  infrastructure 
manager and operator of 
the existing metro in 
Paris 

Will maintain the 

infrastructure

Supported by a political and cross-party consensus



European Union investment subsidies 

Usage fees, additional revenues

Robust Business Model

Office space tax (based on square metres)

Special infrastructure tax

Flat-rate tax on network business (IFER)

Regional tourist tax

Regional parking spaces tax

A business model based on a global long term financing backed by dedicated 
local fiscal resources

Dedicated 
fiscal 

resources

€0.8 billion
per year

Additional 
financing

Modernisation
of the existing 

Network

€3.5 billion

€36.1 billion

Short and long term
funding

+ Debt capital market
Financial institutions

EPIC, 100%
state-owned

A secure model 

A project mainly financed by 

debt, repaid in full over a long 

time horizon in line with: 

- the maturity of the 

infrastructure 

- and at a pace directly linked 

to the fiscal resources 

allocated by the state: at 

least over 2 generations

No exposure to revenue or 

maintenance risk

100% of the operational 

cash flows to be dedicated 

to debt repayment (after the 

completion of the project)

No profit target

A golden rule: new spending to be 

offset by new revenues

A debt ceiling:  €35 billion



Key financial
indicators

2020 2021 2022

Fiscal resources

Annual spending 3.5 3.6 3.6

Net result

Net financial debt 16.9 25.3 26.9

Total balance sheet 18.7 26.9 28.7

A financial dynamic and a 

company development in line 

with the acceleration 

of the Grand Paris Express 

project.

(bn€)

(bn€)

EMPLOYEES Source: financial reports as of 16 Feb 2023

in 2018

236

in 2019

419

in 2020

714

in 2021

883

in 2022

992

0.760.73 0.78

- 0.14 - 0.04 + 0.02



Diversified financial strategy

Access to a range of long-term funding

Continuous support from public institutions with bilateral contracts to secure long-term maturities: 

- European Investment Bank (signed contracts of €2.5 billion between 2015 and 2018),

- Caisse des dépôts et consignations (signed contracts of €1 billion).

Issuances on the international debt capital market. 

Investor-driven

Recurring annual funding 

program including 

prefunding capacity.

Benchmark size transactions 

to secure liquidity, initially 

and over time.

A euro green credit curve, 

from medium to long-term 

maturities.

Completed with tailored 

made private placements.

Investor base and funding 

diversification.

Prudent risk management 

policy (no forex exposure, 

interest rate hedging...).

French commercial paper 

established in February 2018.

Dealers: BNPP, CACIB, 

Natixis & SG. 

Rating:   P-1     Moody’s, 

Green EMTN programme established in 

July 2018.

Dealers: BNPP (arranger), CACIB 

(green structurer), Barclays, HSBC, 

Natixis, SG, NatWest, JPM, GS, 

Deutsche Bank & Nomura. 

Rating:  Aa2 (Stable) Moody’s, 

AA- (Stable.) Fitch.  

SHORT-TERM 
Neu CP 

(Size €3 billion) 

LONG-TERM
100 % Green EMTN

(Size €32,5 billion)

F1+    Fitch. 



7 private placements maturities between 32 to 51 years (2052 - 2070) €0.5 mio. 100% distributed internationally

A public green curve 
created since October 2018

Credit curve  on secondary market

A full liquid100% green68.3% distributed internationally > 470 investors€26.2 bn issued *
credit curve

Ticker
Bloomberg : SOGRPR

Reuters : SOGRP

*under the EMTN programme, as of May 2023

Bloomberg as of 23th may 2023

Outstanding debt geographical breakdown Distribution

Others

0.6%

Others

3,6%



A balanced amortization of the debt by 2070

€3 bn

€1.75 bn€1.75 bn

€2 bn

€ 1.5 bn

€ 2.5 bn

€ 2 bn

€ 1.25 bn

€ 200 mn

€ 3 bn

€ 3.25 bn

€70 mn

€20 mn

€50 mn

>175 investors

75% international

> 50 investors

69% international

>150 investors

51% international

>150 investors

51% international

> 55 investors

77% international

> 120 investors

62% international

> 140 investors

65% international

33 investors

69% international

> 215 investors

58% international

> 150 investors

69% international

€50 mn

€50 mn

€55 mn

€1.75 bn
> 55 investors

74% international € 1 bn
> 100 investors

76% international

as of april 2023

€ 1 bn
53 investors

55% international



Best-in-class 
Green Bond Programme

Clear and transparent environmental impact 

measurement preventing double counting / overlap 

of indicators with other green bond issuers

First class commitment 

towards Green Financing

2020 Euro rising star Issuer 

by MTN-i 

2019 Overall most impressive 

Green/SRI Bond Issuer 

by Global Capital 

Award-winning bonds

2019 Largest new 

Certified Climate Bond issuer 

by Climat Bonds Initiative 

Award-winning programme

2019 Green Bond of the year 

by International Financing Review
SGP EUR 2bn 1,125% 15 years

2020 Green Bond of the year, 

supranational, sub-sovereign and 

agency (SSA) 

by Environmental Finance
SGP EUR 1bn 1,70% 30 years

2018 Deal of the year 

by Global Capital 
SGP EUR 1,75bn 1,125% 10 years

2021 Green Bond of the year, 

supranational, sub-sovereign and 

agency (SSA)

by Environmental Finance
SGP EUR 6bn 0%/10 years, 0.7%/40 years

2020 Largest Certified Climate 

Bond  & Largest Subnational 

Green Bond by Climat Bonds Initiative 

Impactful annual reports

2018 - GHC emissions reductions

2019 – socio economic impact

2020 – protection of biodiversity

2021 - climate risk resilience

A Green Bond Framework based on the best practices 

Aligned with Green Bond Principles 2018 

four core components

Second-party opinion issued by Sustainalytics Certified by the Climate Bond Initiative

Ensuring additionality
A greenfield project: 

100% new financing

Impactful

To find all the green reports :

www.societedugrandparis.fr/investors

climate risk resilience

2022 Largest Non-Financial 

Corporate Green Bond in 2022 

award by Climat Bonds Initiative 

https://www.societedugrandparis.fr/investors


Assessment of impact 
on greenhouse gas (GHG) emissions

CarbOptimum®, a proprietary tool 

developed by Société du Grand Paris

to assess GHG reduction

This full life cycle carbon calculator takes 

into account 5 sources of emissions, direct 

and indirect, generated or avoided:

Studies and works prior to construction

Construction of the infrastructure

Operation of the infrastructure

Impacts on mobility in Île-de-France

Impacts on regional development

A transparent 

methodology, 

similar to those of 

the Greenhouse 

Gas Protocol and 

of Bilan Carbone®, 

recommended 

by the French 

Environment 

and Energy 

Management

Agency 

(ADEME).

Evaluation of the contribution of capital 

expenditure to reducing GHG emissions made 

possible by CarbOptimum®

In 2021, a total of €3.560 

million was allocated from a 

total debt estimated at €35 

billion, or 10.2%.

Applying this percentage to 

the figures from the updated 

2018 CarbOptimum® gives

the following impact 

assessment:

The €35 billion of  debt must be considered in relation to 

the reduction of GHG emissions by 2070, some 40 years 

after the start of service. 

1

2

3

4

5

Since 2018, a total of 7.2 billion was allocated which represents 20.4% of a potential 

reduction of 27.4 millions tons of CO2eq (5.60 millions tons of CO2eq).

Timescale: 2070

Total

-27.4

-51.3

2021 share

-2.8

-5.2

Lower case

Higher case

In millions tons 

of CO2eq



Beyond green,
a global CSR 

approach



Grand Paris Express is a key 

feature of France’s sustainability 

strategy with:

Société du Grand Paris is committed 

to foster sustainable development in 

economic, environmental and social 

terms. CSR strategy is built upon four 

pillars: 

Promoting people-centric 

and ethical project 

management

Strong CSR strategy

Sustainability strategy behind 100% Green Bonds

Carbon avoidance resulting from modal 

shift from car to clean public transportation.

Urban densification, mitigation 

of land artificialisation.

Additional soft mobility 

schemes around stations. 

Factoring in the environment in 

both design and implementation

Working for - and collaborating 

with - local stakeholders

A key feature of France’s 

sustainability strategy

Contributing to shaping 

tomorrow’s city

2021 CSR Report :

rapport2021.societedugrandparis.fr/en/

Safety is the first priority SGP is 

committed to implement 

comprehensive, consistent and 

applicable measures on each of 

its worksite

https://rapport2020.societedugrandparis.fr/en/index.html#/page/1


CSR Indicators 2022*
Beyond Green a global CSR strategy

Recycling of spoil,

in 2022
Forestation offsets, 

in 2022

7.4
million tons

2.9

of spoil is shipped by river for all or 

part of the journey to its final 

destination (with or without pre/post 

road transport)

7%

hectares restored

18.9
million tons total restored 

hectares

35.7

Ecological offsets, 

in 2022

hectares restored

9
total restored 

hectares

30.5

contractors 

engaged on 

the worksites+5,300 SMEs+4,300
hours of work 

given to people 

with employment 

difficulties

3,798,570  

since project 

launch

since project 

launch

million tons

14.4

Excavated spoil,

since project 

launch

million tons

27.9

Shipment of spoil,

in 2022

of spoil recycled

64.7 %

of spoil recycled

51.6 %

In 2022

*as of December 2022

88%
of worksites 

audited for safety 

during the year



Executive summary

A French agency 
with supportive legal status 

(EPIC) and institutional 

framework

Entrusted with one sole mandate  
of financing and building an infrastructure of 

strategic importance to Greater Paris and France

Backed by dedicated fiscal resources  
directly allocated by the French state

A credit rating aligned   
with that of the Republic 

of France (Aa2/prime-1)

A recurring issuer  
on the international debt 

capital market

Investor-driven

100% Green 
EMTN (ensuring 
additionality)

benchmark size for liquidity aspects / 

gradual euro green credit curve 



Appendices

Transaction summary 

Annual report
2018 ⎹ 2019 ⎹ 2020 ⎹ 2021 ⎹ 2022

Green Bond Report 
2018 ⎹ 2019 ⎹ 2020⎹ 2021

Extra-financial rating
2022

https://media-mediatheque.societedugrandparis.fr/pm_1_114_114487-c362af2602.pdf
https://media-mediatheque.societedugrandparis.fr/pm_1_130_130324-kr3hd1wui5.pdf
https://rapport2020.societedugrandparis.fr/en/index.html#/page/1
https://rapport2021.societedugrandparis.fr/en/index.html#/page/1
https://mediatheque.societedugrandparis.fr/sgp/media?mediaTitle=title_Rapport+annuel+2022&mediaId=187907
https://media-mediatheque.societedugrandparis.fr/pm_1_126_126207-ann53t0irw-75.pdf
https://media-mediatheque.societedugrandparis.fr/pm_1_135_135226-kc2isq2isj.pdf
https://media-mediatheque.societedugrandparis.fr/pm_1_148_148566-k9ia34k73s.pdf
https://media-mediatheque.societedugrandparis.fr/pm_1_182_182962-ty9cx5xduw.pdf
https://media-mediatheque.societedugrandparis.fr/pm_1_181_181574-y6don8r2it.pdf


Links

Legal and regulatory framework: 

www.societedugrandparis.fr/documents-legaux

Focus on sustainability: 

www.societedugrandparis.fr/worksites/environment

Contact: 

https://www.societedugrandparis.fr/form/investors-info#block-sgp-theme-content

Investors section on the web site: 

www.societedugrandparis.fr/investors

Memberships 

https://www.societedugrandparis.fr/documents-legaux
https://www.societedugrandparis.fr/worksites/environment
https://www.societedugrandparis.fr/form/investors-info#block-sgp-theme-content
https://www.societedugrandparis.fr/investors


Disclaimer
This document is being furnished to you solely for your

information on a confidential basis and may not be

reproduced, redistributed or passed on, in whole or in part, to

any other person. This document does not constitute or form

part of any solicitation, offer or invitation to purchase or

subscribe for any securities issued by SOCIÉTÉ DU GRAND

PARIS and neither it nor any part of it shall form the basis of,

or be relied upon in connection with, any contract or

commitment whatsoever. Accordingly, it is not directed to the

specific investment objectives, financial situation or particular

needs of any recipient. You should consult with your own

legal, regulatory, tax, business, investment, financial and

accounting advisers to the extent that you deem it necessary,

and make your own investment, hedging and trading decisions

(including decisions regarding the suitability of an investment

in SOCIÉTÉ DU GRAND PARIS securities) based upon your

own judgment and advice from such advisers as you deem

necessary and not upon any view expressed in this document.

No representation or warranty, express or implied, is made as

to, and no reliance may be placed for any purposes

whatsoever on, the fairness, accuracy, completeness or

correctness of the information or opinions contained herein.

None of SOCIÉTÉ DU GRAND PARIS , or any of its affiliates,

advisers or representatives shall have any liability whatsoever

(in negligence or otherwise) for any loss howsoever arising

from any use of this document or its contents or otherwise

arising in connection with this document. Certain Statements

in this document are forward-looking, including Statements

concerning SOCIÉTÉ DU GRAND PARIS’s plans, objectives,

goals, strategies, future events, future revenues or

performance, capital expenditures, financing needs, plans or

intentions relating to acquisitions, competitive strengths and

weaknesses, business strategy and the trends SOCIÉTÉ DU

GRAND PARIS anticipates in the industries and the political

and legal environment in which it operates and other

information that is not historical information.

By their nature, forward-looking Statements involve inherent

risks and uncertainties, both general and specific, and risks

exist that the predictions, forecasts, projections and other

forward-looking Statements will not be achieved. SOCIÉTÉ

DU GRAND PARIS does not make any representation,

warranty or prediction that the results anticipated by such

forward-looking Statements will be achieved, and such

forward-looking Statements represent, in each case, only one

of many possible scenarios and should not be viewed as the

most likely or standard scenario. Such forward looking

Statements speak only as of the date on which they are made.

Any opinions expressed in this document are subject to

change without notice and SOCIÉTÉ DU GRAND PARIS does

not undertake any obligation to update or revise any forward

looking Statement, whether as a result of new information,

future events or otherwise. Not for distribution into the United

States.

In the United Kingdom, this document is being distributed only

to, and is directed at (a) persons who have professional

experience in matters relating to investments falling within

article 19(5) of the Financial Services And Markets Act 2000

“FSMA” (Financial Promotion) Order 2005 (the “Order”) or (b)

high net worth entities falling within article 49 of the Order, and

other persons to whom it may be lawfully be communicated or

(c) qualified investors as defined in s86(7) of the FSMA (all

such persons together being referred to as “Relevant

Persons”). Any person who is not a Relevant Person should

not act or rely on this document or any of its contents.

In France, this document will be not distributed or caused to be

distributed and will not be distributed or caused to be

distributed to the public in France, and any distribution of this

document have been and will be made in France only to (a)

providers of investment services relating to portfolio

management for the account of third parties, and/or (b)

qualified investors (investisseurs qualifiés), other than

individuals, all as defined in, and in accordance with, Articles

L.411-1, L.411-2, and D.411-1 to D.411-3 of the French Code

monétaire at financier. This document is an advertisement and

not a prospectus for the purposes of applicable measures

implementing Directive 2003/71/EC (“Prospectus Directive”).

Neither this document nor any copy thereof may be taken or

transmitted or distributed, directly or indirectly, into the United

States or to a U.S. Person (as defined in Rule 902 of

Regulation S under the Securities Act of 1933, as amended

(the “Securities Act”) ). The distribution of this document in

other jurisdictions may be restricted by law and persons into to

whose possession this document comes should inform

themselves about, and observe, any such restriction. Any

failure to comply with these restrictions may constitute a

violation of the laws of any such other jurisdiction. This

document does not constitute or form a part of any offer or

solicitation to purchase or subscribe for securities in the United

States. Securities may not be offered or sold in the United

States absent registration or an exemption from registration

under the Securities Act.

Neither this document nor any copy thereof may be retained

by you or reproduced, redistributed or passed on, in whole or

in part, to any other person. By attending the presentation you

agree to be bound by the foregoing restrictions.
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