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Delivering mass transit infrastructure
on behalf of the French state

Our principal mission

To design, finance and develop the infrastructure of Grand Paris

Express, the new automated metro network of the Greater Paris area,
Mandated by the French
state to designs and and contribute to the modernization of the existing network.

delivers structural mobility
solutions with the regions [ELUAUCR{VIOIE

In the coming years, Société des grands projets will take part in the

InVO|Ved’ Wlth a view to development of a metropolitan regional express service (SERM) at the

imagining more energy- common request of the French state and the local authorities. A SERM
. . .- is a global mobility service, located outside the lle-de-France region,

efficient cities and new based on rail services and supplemented by other interconnected

modes of transport.

ways of living.

Classification : Public



Solid institutional framework

o EX
100% State-owned rerenave Backed & controlled GOUVERNEMENT
infrastructure compan iz bv the French Government

Operating with strong support from the State, under

— Established in 2010 and granted extended powers
the authority of the French Government.

nationwide by law in December 2023

— Management board:

Fully owned by the French State under the status of (3 members) appointed by the Head of State.

“Etablissement Public Industriel et Commercial” (EPIC)
— Supervisory board:

(21 members) representing the State and
the local authorities involved in the project.

Not subject to private sector bankruptcy law

French state ultimately responsible for its financial
obligations in the event of insolvency

. . MW | SENAT
Subject to public control AsseMaLet | \\=2

Complying with public budgetary and accounting rules.

Classified by rating agencies as a government-related
issuer/entity (GRI/GRE)

A quality of credit aligned to the Republic of France

roé]i@

Requirement by the Government to report annually on its
budget and activities to the Parliament

Classification : Public



Ultimately supported by the French state
‘ ‘ The state supports SGP by dedicating a yearly share
of five specific tax items to the project — construction of the

Grand Paris Express (GPE) metro network. «...» As an EPIC, SGP
would also have access to emergency liquidity-support mechanisms in
case of need. Our assessment also reflects the law of 16 July 1980
which, in Fitch’s view, makes the state liable for the debt of its EPICs,
including SGP”.

FitchRatings AA- stable Fi+

“Although the GPE project is regional in nature, under French law it is
classified as being in the national interest, due to the economic
importance of the lle-de-France region (around 30% of GDP). The project
also aims to stimulate sustainable, ecological growth, and to increase
French GDP by EUR100 billion in the long term.”

FitchRatings, Rating Report, 30 May 2023

Classification : Public

Mooby’s Aa2 stable P-1

“...because of its EPIC status, SGP has no share capital, it cannot go
bankrupt and its assets cannot be seized for the nonpayment of claims.
Because the state would ultimately be responsible for its financial
obligations in the event of insolvency, there is a strong incentive for the
central government to intervene at an early stage in the process.”

“SGP’s debt stock should reach €35 billion upon the completion of the GPE
project and will then need to be fully amortised by 2070 with SGP’s own
revenue, similar to Caisse d'Amortissement de la Dette Sociale (CADES,
Aa2 stable), which was established to redeem France’s social security
deficits”

“...we expect the central government to intervene by raising
some of SGP’s revenue if needed to ensure the long-term
sustainability of SGP’s funding model — as demonstrated by
the increase in tax rates on office spaces in the Paris and
Hauts-de-Seine départements in 2020”

Moody'’s, Credit Opinion, April 2023







The Grand Paris Express network

200 km (doubling the size of
the historical network

68 stations

800/0 of new stations
100% automatic

90% underground

*+3 million passengers
per day

Planned transport network for 2030
00 Commission: ed post-2030
- Overhead section
90% of area residents
|| | th 2 k Other station
will live within m

Operations Centre

S ECIAS

Current Line 14

Interim staticn

train every 2 minutes
during rush hour

55 t0 65 kminr

Classiflcation : Public

Development underway*

15 construction
= sites open

companies
591 0 involved
tunnel-boring
29 machines

~100 km bored
64 1 km of double-

track railways
completed

*as of october 2023




A gradual roll-out of the project -

South: 2025
_@ 202/ e— @ Fast: 2030 s ) 2026 s ) 2026, 2028 _@ 2026, 2027 s
West: 2030 & 2028 & 2030 & 2030

Historical infrastructure

manager and operator of the
t‘p existing metro in Paris: will
maintain the infrastructure.

NoO operating or
maintenance
risks

Competent public authority

N ovAerviewing transport activities
Sociéte des in lle-de-France: will own and

fledeF £
grands projets 1P B maintain the rolling stock and
select operators for the Grand

Only delivers the Paris network through
infrastructure competitive bidding process




Significant economic & social impact =
of the Investments

A booster for the economy and competitiveness of the region

€10 bn

in GDP growth
per year

During construction At completion

Over Over

15,000 150,000
irect jobs per year jobs

+5,300% 44,300 250.000 © 400,000

the worksites new housing units in the vicinity of
the stations
3,798,570* 88%*
) ] . .
hours of work given to people of worksites audited for safety
with employment difficulties during the year

10

o *Data as of _the end of 2022
Classification : Public



A vast metro infrastructure R
with massive environmental impacts

A greenfield low-carbon network with massive long-term benefits
on climate change mitigation

Timeline of GHG emissions of the GPE, tCO2eq
o [=] o o o =] o
15000000 12 8 2 2 3 g =
™~ o~ (] ~ ~ o~ ™~
5000000
........ i L s
""" TR
5000000 II““II
15000000 - | | | |
25000000 |
[ ] TETi!l':I'iE| davalopment - CwﬂulaﬁveGl_—!G _ernissicnﬁ
-35000000 | & G opesin = Cimisve GG msans
B GPE construction {excudig tamitorial development)
B Pre-construction studies and works:
-45000000
Source : CarbOptimum 2018

*In 2012, Société du Grand Paris worked with specialized engineering firms to develop its own tool called CarbOptimum to analyse the carbon footprint of current and future projects that are part of the Grand Paris Express. The last
update of CarbOptimum’s calculation is from 2018. A new update is planned in 2024.
**Since project launch - Data as of the end of 2023 11

Classification : Public



Social Responsibility, Footprint
and business Ethics

Social Responsibility of the

Promoting territorial balance Grand Paris Express A strong positive social contribution

Health & Safety on worksites

—Control, training, feedback and
transparency (worksite safety
monitoring system, annual audits,
safety certificate for temping
workers , withdrawal right, accident
and severity rates monitoring )

Consultation & involvement of
local communities

—Ensuring the safety of local
residents and bringing the lle-de-
France region’s residents on board
(ex: Fabrique du metro).

— Fight against conflict of interest
and corruption (certified ISO 37001)

12

*Laboratory for Interdisciplinary Evaluation of Public Policies (LIEPP), IEP Paris (2017), “Impact du Grand Paris Express sur le marché du travail et le marché du logement”,

Classification : Public



A unique

funding model




Robust business model

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

Dedicated fiscal resources
per year from 2011 until
full amortization

€0.8 billion in 2023

Office space tax (based on square metres) |

Special infrastructure tax

Flat-rate tax on network business (IFER)

Regional tourist tax

Regional parking spaces tax

. *InEuro 2012
Classification : Public

Ex
REPUBLIQUE EPIC I
FRANCAISE 100% state-owned .

Egalieg 1
Laternisé

Grand o
Paris —
express

€36.1 billion*

Modernisation of the existing
Network

€3.5 billion

Additional

financing

Usage fees, additional revenues

European Union investment subsidies

Capital market
funding

Short and long term
funding

Debt capital market
Financial institutions

A secured 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

3 principles by law:

New spendings to be offset by new revenues
Dedicated fiscal revenues, raised in lle-de-
France, can only benefit for the Grand Paris
Express (SERM projects will have dedicated
resources)

An annual report on the debt ceiling (€39 billion)
is required by the French parliamentary chambers

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

14




Key financial indicators

Dedicated fiscal resources will remain strong and stable overtime compared to
annual spending, reaching a peak during construction phases and then decreasing
on the long run

H_onzon 2070 . . (bn€) 2020 2021 pFrery
Estimated year of debt extinction (vision as of year
end 2023)

Fiscal resources 0.8 0.8 0.8
HOI'IZO“ 2034 Annual spending 35 3.6 3.6

Estimated year of project spendings’ end

Source: financial reports as of Feb 2023

Our capacity to deliver massive infrastructures
In a short-term time is possible thanks to our
unique funding model:

based on the transformation of long-term local

fiscal resources into short-term liquidity,
and thanks to our direct access to the capital
market

15
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A 3 steps funding strategy =

Now focusing on equilibrating its assets & liabilities mistmatch

2031 & beyond
2023-2031 Refinancing & amortization
2018-2022 Matching the primary needs A new phase will start with the beginning
Pre-funding period — With rates back to historical hights, ELIEthri?]Z[itéznatlon of the GPE’s debt
_ . the target is now to follow a more
— mgsswely active on the regular funding program aligned with
primary bond markets by annual expenditures
preloading €11bn in 2020 and
€6.5bn in 2021. to benefiF — provide the market with liquidity,
from the prev_a|l|ng low yield offering multiple benchmarks
environment in the course of throughout the year in correlation
the health crisis with the expected annual tax
. proceeds (= fit SGP’s Asset &
— 80% of the primary need has Liabilities management targets).
now been covered.
of the primary needs have Estimated amount of primary and refinancing needs to be
Alreadybeen funded covered until the extinction of the debt (as of year end 2023)

through the capital markets
by the end of 2023

€12.0bn

On cash deposit to the
French Treasury by 16
the end 2023

Classification : Public



Access to a range of funding instruments -

Diversified sources of funding to ensure the stability of the funding cost on the long run

CrEdIt Continuous support from public
- institutions with bilateral contracts:
I IneS —  European Investment Bank
(signed contracts of €3.5bn
€4 5 b n between 2015 and 2023),

' Caisse des dépots et
consignations (signed contracts of
€1.0bn).

100% GREEN EMTN
since 2018

€32.5bn

Short term funding to
prevent any temporary

Rated S
liquidity needs

Rated
AA- by Fitch
Aa2 by Moody’s

F1+ by Fitch
P 1 by Moody'’s

Public market - Syndicated deals Private placements
— Benchmark issuances — Based on reverse enquiries
(€ 0.5bn to 2bn) —  Possible tap of public transactions
— Accross the curve, up to 50y — In different currencies in a near
future* : EUR, CHF, GBP, USD, NOK,
SEK, AUD, JPY...

17
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A reference issuer on the long term -

Due to its core mission and DNA, Société des grands projets is one of the few agencies
able to offer long-maturity bonds on a 100% green format

Breakdown of debt outstanding Credit curve: an attractive Green SSA issuer

60

Key debt indicators

EIBS(I;)ans
€28.7bn ° .
Already issued
28.65 bn
222y n
Average maturity VTN .
92%

1.1%

%
e ® . ® .
Averagevield =2 Y @ |/ O e A A
geyl 205 ; )
24% 5510
18% -
22* 22.18
Numbers of years
. 30
operations
*p . . 20>30 10>20 5 10 15 0 7 30 35 40
Including 7 private 27% 24% Residual maturity Bloomberg as of January 2024
placements

18

Type

SOGRPR vs FRTR (Zsp)
o)
w

I
[=]

Maturity

Classification : Public



A balanced amortization of the debt by 2070

R

€ 3.25 bn
> 150 investors
€3 bn € 3 bn 69% international
>175 investors > 215 investors
75% international € 25 bn 58% international
> 140 investors
€2 bn €2 bn 65% international
>150 investors > 120 investors
51% international 62% international € 125 bn
33 investors
€1 75 69% international
€175 bn €1.75 > 55 inygstors
>150 investors > 50 jnvestors 74% international € 1 bn
51% international 69% Iinternational > 100 investors € 200 mn
76% international €50 mn
€15 bn .
> 55 investors 1bn
77% international 53 investors €55 mn
55% international €50 mn
€50 mn
€20 mn
€70 nj
| - -
N o e N o0 S o° e &° o > S° o S N o°
W N \5) N ,\féﬁ: K gg\b S Q"/’\co N & A W@ »\'\@ § wég/
N i i oP i N
S N " o QG T S N 0 O S © © O o S .o
&. OA. OA, @. QQ\; é. @ é. @~ OA. (}. é o(}; @@ OAO 60. Qk. é' 00. é.
o < S 9 v S S SO S ¢ ¥ < S
as of January 2024

Classification : Public W Bonds issued in 2023



A solid investor base

A diversified and well balanced investor base highlighting the strength
and recognition of the 100% Green Sociéte des grands projets model

Profil of investor base Books size & orders per public deals

5,000,000,000 35 35

Asia & pacific  Others

4% 1% 4500,000,000 3.2
0
> 68%

| 4,000,000,000 28
6%
France 3,500,000,000
Benelux 500,000,
0
16% 29%
_ . 3,000,000,000 2.1
distributed

: . Euro zone 20
internationally 9% 4‘ Germany 2500,000.000
Austria : )
lli}‘;) _—.f Swit:zz;liand 2,000,000,000
1,500,000,000
1,000,000,000
500,000,000 I I
150 150 100 185 230 180 75 55

investors
Scandinavia

25

Geographic

15 15

€35M

Average amount
of orders

Banks Retail Others
6% 1% 4%

Size of the issuance in €

0

100 Pension funds
6%
Average number of
Central banks .

57 50
= unds ) EUR10y EUR15y EUR30y EUR10y EUR40y EURS0y TAPEUR TAPEUR EUR10y EUR15y EUR25y EUR30y EUR20y EUR20y EUR30y
|nVeStOI"S 10v2028  05/2034 052050 11/2030 1042060 @ 02/2070 30y 50y 1172031 092036 052046  11/2051 042042 05/2043 052053
orders = 6% managers 052050 | 022070
0,
|_ 41% 2018 2019 2020 2021 2022 2023
Bank
treasuries
0,
15% Insurance
companies
21%

20
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Prudential treatments

Thanks to its EPIC status and its close link to the French state, Sociéte des grands projets
benefits of a preferential status in terms of prudential treatments, in line with the other French

agencies

Classification : Public

Bank approach

(D)
(8]
C
@©
S
>
(2]
c

approach

R

CET 1 ratio
(Standardised Risk approach)

View as a public sector entity of Member States in
accordance with the Capital Requirements Regulation
(CRR)

20% risk-weighted assets (RWAs)

Liquidity Coverage
Requirement

View as a public sector entity of Member States in
accordance with the Capital Requirements Regulation

23 high-quality liquid assets (HQLA)

(Delegated Act) (CRR)
— 100% of SGP's bonds are eligible to ECB o
- refinancing tools
ECB eligible 9 8 /0 Average ECB haircut

— Agency haircut under the ECB haircut schedule
— Public sector purchase programme (PSPP) eligible

Solvency Capital
Requirement

— Standard approach
— As of now, Société des grands projets is viewed
as an « infrastructure issuer”

“infrastructure
issuer’

Risk factor stress (SCR)

21
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An updated and enriched
Green Bond Programme’s framework

Second-party opinion from Fitch

: Aligned with . !
A revised Green Bond XX\ %liﬁtﬁunable “%) EuTAXONOMY
. / _#J ALIGNED
framework Principles  FitchSolutions Company s
. 2021
with a_dvanced g The Société des Grands Projets
benefits ( PPl Second-Party Opinion — Green Framework
substantiation
already aligned Certified by the Good Aigned
with the hiah Climate Bond
= g Initiative
Outcome of EO1 Aligned
Grand Paris Express’ Standard market Climate Taxonomy
g e, N : @ Cani ForUop wor Alened
Sy : praCtlceS Certified For UoP

*Law ]p 2023-126 27 ecember 2023 relative to metropolitan express regional services., available Here
Classification :


https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000048678343

The Grand Paris Express: the single green bond &
eligible project, and EU taxonomy aligned

Contribution to the

Ehg.'ble GBP category EU Taxgqomy obJec.tlves EU.T.axonomy : sustainable development
project and activity categories activity description
@ Eligible expenditures are
e @l gd : ptl CAPEX: Substantial Contribution ‘" i:?{';::mg“?n'?sfs
_IFS class predominantly : to Climate Change
commitment tovyards — land acquisitions, construction Mitigation E}?r';ztt:‘:‘:t's:‘e"f
Green Financing of line sections, sites' Activity 6.15 - Infrastructure | hocessary for the A é_
maintenance and related works, enabling low-carbonroad | 556 ration of zero- n 2]
) ) Infrastructure transport and public carbon emissions
P construction and layout of stations enabling low- | Clean t t :
d stati di carbon public |transportation e urban public
n on rrounain i
and station surrou gs transport Substantial Contribution traqsportatlon, as well 1 GLIMATE
: : | id I financial and to Climate Change as infrastructure AGTION
A greenfleld prOJect: — alongsiae payroll, nancial a Adaptation necessary for the

100% new financing ancillary costs, impact studies, operation of urban @
audits and consultancy services. Activity 6.15 - Infrastructure | transportation.

enabling road transport and

public transport

24
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A thorough demonstration on European ual
Union Taxonomy alignment

A plain and cumulative fulfilment of the Taxonomy Criteria

Respect of the law demonstrated

Substantial

A A two-fold contribution to Climate Change Mitigation & Climate Change Adaptation
Contribution
Mitigation
The infrastructure is not dedicated to transport fossil fuel and will avoid 14.2 million of tCO2eq by 2050.
Water
G Complete and robust water management system, for instance for storage, collection and treatment
of hazardous products based on EIAs’ water specifics results.
Pollution
Noise & Air pollution mitigation measures are in place and comply with Directive 2002/49/EC (noise
Do No barriers, anti-vibration buffer)
Significant Cireul
Harm ircular economv

Q 82%* of construction and demolition waste generated on the construction sites is prepared for reuse,
recycling and other material recovery, far exceeding the 70% threshold required by the Taxonomy
Adantation

GPE designed to be Resilient to physical risks as per a full climate risk adaptation analysis considering
the pessimistic scenarios of the IPCC.

Biodiversity

% Soil artificialization and wildlife impact assessment biodiversity;+90% of the infrastructure is
underground, which limits surface impacts, aboveground structures located within brownfield sites.

Minimum Social

Worksites safety control, training, feedback and transparency; systematic warning procedure, annual audits.
Safeguards

Strong anti-bribery, taxation and competition procedures and safeguards

*As of January 2024, this rate will be updated and reported annually based on the information collected on current or future demolitions, and such waste has been fully monitored since 2023 thanks to its inclusion in the aforementioned T-Rex tool. Recovery rate level will be maintained or even improved thanks to
incentives and bonus/penalty systems based on recovery rates into its demolition contracts.

Classification : Public



Unparalleled reporting commitments
& track records

Proceeds allocation Delving into key sustainability themes

In€
As from 31 December
2023, the allocation

Unallocated balance on 31 December 2022 11,646,471,338

capacity stood at EIB funding participation 0
€13.6 billion and Total raised in 2023 2,000,000,000
break down 2023 total to allocate 13,646,471,338

Impact assessment

Construction phase Exploitation phase

— Km of railways built, km of dug tunnel, — GHG emission avoidance (breakdown
number of new train stations completed between modal shift, urban effects, etc.

— Ex ante GHG estimates and carbon footprint — Total number of people transported
(scope 1 to 3) — Time saved for commuters

To find all the

green reports :
www.societedesgrands
projets.fr/investing-
grand-paris-express

— Millions tons of excavated land — Number of jobs created or supported

— % of construction and demolition waste
valorization

— Land surface restauration (hectares)

— Jobs creation construction site

— Accessibility to disabled persons

— Number of social insertion contracts

26
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Executive summary e

#

A French agency A credit rating Backed by dedicated

with supportive legal status aligned fiscal resources

(EPIC) and institutional with that of the Republic directly allocated by the French state
framework of France (Aa2/prime-1)

building an infrastructure of A recurring issuer Investor-driven

strategic importance to Greater on the international debt benchmark size transaction for

EIES capital market liquidity purposes and linear
maturity profile

100% Green 100% aligned with EU taxonomy
EMTN programme the Green Bond aligned
(ensuring additionality) Principles

(version 2021)

#

27
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Links R

Documentations Transaction summary

All our CSR documentation: Annual report £alllgacs [Nkl
www.societedesgrandsprojets.fr/csr-programme 2018 | 2019 | 2020 | 2021 |2022

Legal and regulatory framework: Benjamin Loyeau
https://www.societedesgrandsprojets.fr/documents-legaux Green Bond Report

2018 | 2019 | 2020 | 2021 |2022

Focus on sustainability:

https://www.grandparisexpress.fr/worksites/environment

Extra-financial rating
2022 Jérémy Huppenoire
Investors section on the web site:

https://www.societedesdgrandsprojets.fr/investing-grand-paris-express

Nathan Krzan

PARIS ———— The Cli
Memberships &LPLACE § ﬂ Green Bond @ Bond,

FINANCE Principles Certified

FORTOMORROW

29

Classification : Public


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://www.grandparisexpress.fr/annual-report-2022
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
https://www.societedesgrandsprojets.fr/documents-legaux
https://www.grandparisexpress.fr/worksites/environment
https://www.societedesgrandsprojets.fr/investing-grand-paris-express

GHG emissions impact assessment of the GPE

CarbOptimum®, a proprietary tool modelling GHG reduction

A full life cycle carbon calculator factoring 5 sources of
emissions, direct and indirect, generated or avoided:

Overall, during its lifetime* the Grand Paris
Express has been estimated to

Generated Studies and works prior to construction —  Avoid between 8 and 13.2 million teqCO2 due

GHG Construction of the infrastructure to its impact on mobility in lle-de-France

emissions _ : — Avoid between 14.2 and 22.4 million teqCO2
Operation of the infrastructure due to its impact on regional development

— Emit about 4.8 million teq CO2 during

Avoided A construction phase
GHG Impacts on mobility in lle-de-France —  Emit between 2.2 and 3.1 million teqCO2 due

emissions Impact on regional development to the operation of the infrastructure

" 25%
= Scope 1 An ambltl'ous' ; o
Carbon decarbonization cut in emissions
footprint in = Scope 2 goal during the pqmpareq to.
2022 = Scope 3 construction phase initial estimations

2018 baseline

* The €36 billions of green debt mirrors with the reduction of GHG emissions by 2070, around 40 years after the entry into service.
** At 2070, the avoided emissions from the GPE will be around 27.4 million of tCO2eq or 754,465 tCO2eq per year

Classification : Public

In millions
tons of CO2eq

Lower case

Higher
case

1.2 million

fewer tons of CO2

Out of the planned 4.4 million
tons of CO2 at completion

30



European Taxonomy assessment

Sustainable
Fit Ch EU TAXONOMY

a FitchSolutions Company

A substantiated demonstration (/3

European Taxonomy
Objective

Eligible Activity & Substantial Contribution Criteria

Demonstration of compliance with the criteria

Substantial Contribution to
Climate Change Mitigation

Activity 6.15 - Infrastructure enabling low-carbon road transport
and public transport

The infrastructure and installations are dedicated to urban and
suburban public passenger transport, including associated signaling
systems for metro, tram and rail systems

The infrastructure is not dedicated to the transport or storage of fossil
fuels

* The Grand Paris Express is a public metro passenger transport

* Société des grands projets is in charge of designing and
developing the overall infrastructure : construct the lines, structures,
stations, and equipment facilities,

* The infrastructure is not dedicated to the transport or storage of
fossil fuels

Substantial Contribution to
Climate Change Adaptation

Activity 6.15 - Infrastructure enabling road transport and public
transport

The physical climate risks that are material to the activity have been

identified by performing a robust climate risk and vulnerability
assessment

The economic activity has implemented physical and non-physical
solutions (‘adaptation solutions’) that substantially reduce the most
important physical climate risks that are material to that activity

*IPCC's RCP 8.5 (+3.2°C to 5.4°C by 2100) for 2050 and 2080), (scenarios including risks of floods, heatwaves, forest fires, etc.)

Classification : Public

A full climate risk adaptation analysis has been conducted including:

+ ldentification of physical climate risks of the GPE ;

* Mapping of physical climate risks taking into account the pessimistic
scenarios of the IPCC*;

« Evaluation of adaptation solutions implemented to reduce physical
climate risks that have no negative impact on the level of resilience to
climate risks of other populations

Analysis confirmed that the infrastructure is sufficiently robust against the
IPCC's least optimistic scenarios to date
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Demonstration of compliance with the criteria

Climate Change Mitigation

* A life cycle assessment analysis demonstrates that the infrastructure

does not lead to additional relative greenhouse gas emissions

* The infrastructure has defined shadow cost of carbon.

By 2050 the GPE should help to cut 14.2 million tonnes of CO,
equivalent of GHG emissions (CarbOptimum® 2018%)

The infrastructure has defined a shadow cost of carbon

Climate Change Adaptation

The physical climate risks that are material to the activity have been
identified considering the pessimistic scenarios of the IPCC**

A full climate risk adaptation analysis has been conducting considering
the pessimistic scenarios of the IPCC

Sustainable use and protection
of water and marine resources

An Environmental Impact Assessment is carried out and includes an
assessment of the impact on water

An Environmental Impact Assessment carried out for each line including
an assessment of the impact on water

Transition to a circular economy

At least 70 % of the non-hazardous construction and demolition waste
generated on the construction site is prepared for reuse

82 % of construction and demolition waste recovery as of January 2024

line by line management and recovery of spoil master plan (dealing with
evacuation procedures and routes)

Pollution prevention and
control

Noise and vibrations from use of infrastructure are mitigated

Measures are taken to reduce noise, dust and pollutant emissions
during construction works.

Noise pollution : soundproofing barrier systems; machinery to latest

standard
Air pollution : air quality measurement sensors, electric braking for 100%
of lines, isolated ventilation systems

Protection and restoration of
biodiversity and ecosystems

An Environmental Impact Assessment (EIA) has been completed

The required mitigation and compensation measures for protecting the
environment are implemented

*In 2012, Société du Grand Paris worked with specialised engineering firms to develop its own tool called CarbOptimum to analyse the carbon footprint of current and
future projects that are part of the Grand Paris Express. The last update of CarbOptimum’s calculation is from 2018. An new update is planned in 2024
**|PCC's RCP 8.5 (+3.2°C to 5.4°C by 2100) for 2050 and 2080), (scenarios including risks of floods, heatwaves, forest fires, etc.)

Classification : Public

Most of the infrastructure is underground, which limits surface impacts; Where
possible, aboveground structures (stations, operating centres) are located
within brownfield sites, urbanised areas & roadways.

Replacement hideouts and installing small animal fences/anti-intrusion
systems for wildlife

Scraping and depositing, removal of plant soil, and seeding of rustic and local
species to prevent invasive species spreading

66 Hectares restored since project launch 32
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Minimum Social Safeguard Definition

DNSH Criteria

Demonstration of compliance with the criteria

Procedures implemented to ensure the
alignment with the OECD Guidelines for
Multinational Enterprises and the UN
Guiding Principles on Business and
Human Rights, including the principles
and rights set out in the eight fundamental
conventions identified in the Declaration
of the International Labour
Organisation on Fundamental
Principles and Rights at Work and the
International Bill of Human Rights.

Classification : Public

Human Rights

Signatory of the United Nations' "Global Compact" charter since June 26, 2020
High-level risk mapping updated annually and includes non-financial risks
Establishment of the "Construction Site Security Council,”

Actions for preventing and mitigating risks related to human rights violations (discrimination and
sexism; safety and security; service providers; local actions)

The Environmental and Innovation Strategy Department leads and drives the CSR approach. It
is also responsible for implementing actions and monitoring CSR performance objectives.

Fiscality

Comply with various tax legislations and pays the taxes and fees to which the company is
subject.

Internal procedures including the development of internal financial control frameworks for tax
revenues and tax declaration processes.

Guides for employees concerned with the group's tax policy have been prepared and
disseminated.

Fair competition

EPIC are not present in the competitive market but subject to public procurement law for the
selection of its service providers by competitive bidding

Publication of a manual guide for public procurement, gathering all the principles and rules of
competition
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Third-parties ’reviews or partnerships

External review of the green
bonds' proceeds allocation

iebia!

Societedutrandparis

Classification : Public

Annual reasonable
insurance report on
proceeds allocation

Climate Bonds
Standard Board
approves the Post
Issuance Certification
of the Green Bond
Programme

Verification in
2021 of the
cumulative
carbon
footprint since
the beginning
of the
construction

£y carbone4

Evaluation of the resilience to
physical risks with Carbone 4
(network’s overhead but also
underground sections, and
passenger areas)

CDC BIODIVERSITE

Biodiversity equivalence
method developed with
CDC biodiversité

Collaboration with think tanks, universities or
consultancies on environmental impacts

(zESTACA

ECOLE D' INGENIEURS

Partnership with
ESTACA engineering
school on PM2.5 and air
pollution in the metro or
stations research

d_nd

Eupl estaboon

IMT-Université de Lille
Research project with
IMT Nord Europe, for
instance to transform
spoil into low-carbon
concrete (using a “flash
calcination” system)

Awards

Award-winning bonds

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

Award-winning programme

2022 Largest Non-Financial
Corporate Green Bond in 2022
award by Climat Bonds Initiative

Grand Paris Express Awards

2023 The 14th Veronica Rudge
Green Prize in Urban Design by
the Harvard University Graduate
School of Design

e

invironmental
“inance

Bond Awards
2020
Winner

Climate

Bonds

& HARVARD

UNIVERSITY

34



Appendix -

List of issued bonds (public deals)

Time to
maturity

(year)

Coupon
(in %)

Outstanding
nominal (EUR)

Spread vs
MS (bp)

Spread vs

Currency OAT (bps)

Pricing date

Maturity Mid price  Mid yield

Public
Public
Public
Public
Public
Public
Public
Public
Public
Public
Public
Public

Public

FR0013372299

FR00140005B8

FR0014006NV0O

FR0013409612

FR00140058G6

FR0014009KL1

FRO01400F6X7

FR0014003CJ5

FR0013422383

FR00140060B0

FRO01400H4K7

FR00140005R4

FR0013483914

Source: Bloomberg

Data as of
23/01/2024

Classification : Public

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

SOGRPR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

1.125

0.3

1.125

0.3

1.625

3.5

0.875

1.7

3.7

0.7

22/10/2018
15/10/2020
26/11/2021
20/03/2019
02/09/2021
07/04/2022
17/01/2023
10/05/2021
03/06/2019
26/11/2021
05/04/2023
15/10/2020

18/02/2020

22/10/2028
25/11/2030
25/11/2031
25/05/2034
02/09/2036
08/04/2042
25/05/2043
10/05/2046
25/05/2050
26/11/2051
25/05/2053
15/10/2060

18/02/2070

4.8

6.9

8.0

10.5

12.8

18.5

19.6

22.6

26.7

28.3

29.8

37.3

46.7

1,750,000,000
3,000,000,000
1,750,000,000
2,000,000,000
1,500,000,000
1,750,000,000
1,000,000,000
2,000,000,000
2,500,000,000
1,250,000,000
1,000,000,000
3,000,000,000

3,250,000,000

92.201

81.804

81.071

81.758

68.837

74.260

98.615

58.399

67.726

53.731

100.784

40.694

42.341

2.908

2.982

3.053

3.229

3.376

3.572

3.599

3.628

3.622

3.686

3.655

3.663

3.568

21

31

38

52

64

87

92

101

109

119

119

133

138

36

39

41

40

40

41

40

45

40

47

36

59

65
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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 is not, does not constitute,
nor should be interpreted as, or form part of any solicitation,
offer or invitation to purchase or subscribe for any securities
issued or to be issued by SOCIETE DES GRANDS PROJETS
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
SOCIETE DES GRANDS PROJETS’ securities) based upon
your own judgment and advice from such advisers as you
deem necessary and not upon any view expressed in this
document.

The information in this document is for general informational
purposes only. The information contained in this document
has not been independently verified. No reliance may be
placed on the information contained in this document. No
representation or warranty, express or implied, is made by
SOCIETE DES GRANDS PROJETS, or any of its affiliates,
subsidiaries, advisers, directors, officers, employees or
representatives as to, and no reliance should be placed for
any purposes whatsoever on, the fairness, accuracy,
completeness or correctness of any information or opinions
contained herein. None of SOCIETE DES GRANDS
PROJETS, or any of its affiliates, subsidiaries, advisers,

Classification : Public

directors, officers, employees or representatives shall have
any liability whatsoever (in negligence or otherwise) for any
loss, damage or expenses howsoever arising from any use of
this document or its contents or otherwise arising in
connection with this document.

The information, statements and opinions contained herein
are provided as at the date of this document and are subject
to change without notice and SOCIETE DES GRANDS
PROJETS assumes no responsibility or obligation to update
or revise such information, statements or opinions regardless
of whether such information, statements or opinions are
affected by the results of new information, future events or
otherwise.

Certain statements in this document are forward-looking,
including statements concerning SOCIETE DES GRANDS
PROJETS’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 SOCIETE DES GRANDS PROJETS 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. SOCIETE DES GRANDS PROJETS 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

e

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 SOCIETE DES
GRANDS PROJETS does not undertake any obligation to
update or revise any forward-looking statement, whether as a
result of new information, future events or otherwise.

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 of
such jurisdiction. Persons who might come into possession of
this document must inform themselves about and comply with
any applicable legal or regulatory restrictions.

This document is not an advertisement and is not, and should
not be construed as, a prospectus for the purposes of
Regulation (EU) 2017/1129, as amended or Regulation (EU)
2017/1129 as it forms part of United Kingdom domestic law by
virtue of the European Union (Withdrawal) Act 2018 and has
not been reviewed or approved by any regulatory or
supervisory authority.

THIS DOCUMENT MAY NOT BE DISTRIBUTED, DIRECTLY
OR INDIRECTLY, IN OR INTO THE UNITED STATES, OR
TO OR FOR THE BENEFIT OF U.S. PERSONS OR INTO
ANY OTHER JURISDICTION WHERE IT WOULD BE
UNLAWFUL TO DO SO.

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 reading this document you
agree to be bound by the foregoing restrictions.
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