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SNCF S.A.
Update following downgrade to A1

Summary
We recently downgraded SNCF S.A.'s (SNCF or the company) rating to A1 following the

downgrade of the Government of France from Aa2 to Aa3.

SNCF's A1 issuer rating factors in its a3 Baseline Credit Assessment (BCA), our assessment of a

high likelihood of the company receiving extraordinary support from the Government of France

if needed, and the very high default dependence between the company and the government.

This assessment is based on the French government's willingness and very strong ability to

provide support to SNCF, and results in a two-notch uplift to the company's final rating.

SNCF's BCA is constrained by its high leverage, although we expect it to decrease towards

6x, frequent strikes and inflationary pressures on its cost base. However, the BCA is supported

by the company's scale, geographical diversification and leading global market position with a

quasi-monopolistic position in the domestic French passenger rail market.

Exhibit 1

We expect SNCF's leverage to decrease towards 6.0x by 2026
Moody's-adjusted debt/EBITDA
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All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial

Corporations methodology. Fiscal 2020 leverage was above 15x, and therefore it is not represented in the chart; fiscal 2021

leverage with debt relief would have been 11.9x. *PF = Pro forma; 2022 and 2023 figures are pro forma for the debt relief from

the government (€35 billion in 2020 and gradually reducing as the covered debt matures; debt relief is €26 billion in 2024).

Moody’s forecasts are Moody’s opinion and do not represent the views of the issuer. Forecasts are pro forma figures that

incorporate debt relief.
Sources: Moody's Financial Metrics™ and Moody's Ratings forecasts

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1432968
https://www.moodys.com/credit-ratings/SNCF-Mobilites-credit-rating-685000
https://www.moodys.com/credit-ratings/France-Government-of-credit-rating-639500
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Credit strengths

» High probability of support from the French government

» Large scale, and a good degree of business and geographical diversification

» Vertically integrated business model, including its monopolistic railway infrastructure activities and quasi-monopoly in the domestic

passenger railway segment

Credit challenges

» Difficult operating environment because of inflationary pressures

» Highly unionised workforce and frequent industrial action

» High capital spending requirements, which are a cash drain

» Market liberalisation to increase competition, mitigated by international expansion

Rating outlook
The outlook is stable for SNCF and SNCF Réseau, in line with the stable outlook on the sovereign. We expect that the companies' strategic

importance to France and very strong support from the government, if and when needed, will remain intact. The stable outlook also

reflects our expectation that SNCF's leverage will trend towards 6.0x in the next 12-18 months.

Factors that could lead to an upgrade
An upgrade of SNCF's ratings could be considered in case of an upgrade of the French government's rating.

The BCA could be upgraded if:

» the company's operating performance improves on a sustained basis, such that its Moody's-adjusted EBIT margin exceeds mid-

single-digit percentages, and

» its leverage, measured by Moody's-adjusted debt/EBITDA, decreases well below 6.0x on a sustained basis.

Factors that could lead to a downgrade

» A downgrade of the sovereign rating

» A decrease in the likelihood of extraordinary support from the French government

» A significant deterioration in the company's BCA, which is not adequately compensated by evidence of stronger government

support

SNCF's BCA could come under pressure if its:

» Moody's-adjusted debt/EBITDA increases sustainably above 7.0x,

» Moody's-adjusted EBIT margin declines below 3% on a sustained basis,

» Moody's-adjusted retained cash flow/net debt decreases below 10% on a sustained basis, or

» business profile weakens, which could result from a change in its integrated business model.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Key indicators

Exhibit 2

SNCF S.A.

(in € billions) 2020 2021 2022 2022PF* 2023 2023PF* LTM Jun-24
LTM Jun-

24PF*
2024F 2025F 2026F

Revenue 30.0 34.8 41.4 41.4 41.8 41.8 42.5 42.5 42.8 44.1 45.4 

EBIT margin % -4.1% 4.9% 8.7% 6.4% 8.6% 6.4% 7.7% 5.7% 6.4% 6.6% 6.6%

Debt / EBITDA 28.7x 14.6x 9.8x 6.7x 9.4x 6.6x 9.0x 6.6x 6.6x 6.2x 6.2x

FCF / Debt -5.9% -1.7% 0.6% 1.0% 2.0% 3.2% -0.5% 3.5% -1.0% -1.4% -2.1%

RCF / Net Debt 0.1% 6.6% 17.7% 17.7% 15.2% 15.2% 13.5% 13.5% 14.4% 13.9% 14.2%

EBITDA / Interest Expense 1.4x 2.4x 4.2x 7.1x 4.2x 7.1x 4.5x 7.8x 7.0x 8.6x 8.6x

EBITDA margin % 9.6% 16.0% 18.7% 16.5% 18.4% 16.2% 17.6% 15.8% 16.2% 16.4% 16.4%

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. Historical metrics do not include

the impact of the EUR35 billion debt relief unless noted. 2023*, LTM PF Jun 2024* and forecasts are pro forma for debt relief. Moody’s forecasts are Moody’s opinion and do not represent

the views of the issuer. LTM = Last 12 months. *PF = Pro forma
Sources: Moody's Financial Metrics™ and Moody's Ratings forecasts

Profile

SNCF S.A. is 100%-owned by the French state, and controls the railway infrastructure activities of its subsidiary SNCF Réseau (Aa3 stable)

since 2020, and the railway operations and logistics activities of SNCF Voyageurs, Geodis, Keolis and SNCF Rail Freight (see Exhibit 4).

The group is one of the world leaders in transport services and logistics, with operations in 170 countries and a workforce of around

282,786 people as of year-end 2023. In 2023, the combined group reported consolidated revenue of €41.8 billion and EBITDA (on a

Moody's-adjusted basis) of €7.7 billion.

Exhibit 3

SNCF generates two thirds of its revenues in France
Breakdown of SNCF's revenue by region (2023)

France
66%

Europe excl. France
17%

Americas
12%

Asia, Middle East, Oceania
5%

Source: Company filings
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Exhibit 4

SNCF Voyageur (TER, Transilien, TGV, intercité) is SNCF’s largest segment, accounting for 44% of group revenue
Breakdown of SNCF's consolidated revenue (2023)

Geodis
28%

SNCF Intercites, TGV
23%

SNCF Transilien, TER
21%

Keolis
16%

SNCF Reseau
7%

Rail Freight
4%

Gares & Connexions
1%

Based on SNCF Group's 2023 consolidated results, without intra-segment eliminations.
Source: Company filings

Detailed credit considerations

Recent downgrade of SNCF followed downgrade of France

We recently downgraded France's rating mainly due to our view that the country's public finances will be substantially weakened over

the coming years. This is because political fragmentation is more likely to impede meaningful fiscal consolidation. The outlook on

France was changed to stable from negative as part of this rating action, largely because of the resilience of its underlying economy. As

a result, SNCF was also downgraded and its outlook changed to stable.

The company's recent performance reflects the impact of inflationary pressures, offset by increased demand for leisure

transport

In 2023, SNCF's overall revenue improved by 0.7% from the level in 2022. Geodis' revenue dropped around 15% due to the

normalisation of freight rates and volumes transported as a result of global inflationary pressures. However, all other business lines

recorded stronger revenue than in 2022, offsetting the negative impact of Geodis and the logistics lines. Notably, passenger transport

revenue grew by 10%, reaching €19.2 billion, supported by an increase in volumes of both long-distance travel and local transport, and

an increase in ticket prices.

Based on a good performance in the first half of the year, we expect SNCF's passenger transport segment to continue to grow in 2024,

supported by long-distance travel driven by stronger promotional campaigns. While freight and logistics volumes will grow slightly, we

expect freight rates to remain stable at current levels.

Leverage will remain relatively high in the next 12-18 months because of macroeconomic uncertainties.

In 2023, the company's reported EBITDA of €6.4 billion was €200 million less than that in 2022, mainly because of strikes related to

pension reforms, along with increased personnel and utilities costs. Despite the cost-saving initiatives that contributed €700 million

to EBITDA, this contribution to EBITDA was not enough to offset the impact of high inflation and that of strikes. The company is well

protected against energy price rises through numerous government-supported fixed-price regimes, hedging and indexing clauses in

contracts over the next 12-18 months. Procurement costs in general will likely decrease in 2024, mainly because of lower energy costs

(the main cost). We expect inflation to continue to decrease in 2025 towards stable levels, mitigating cost inflation pressures.

We expect SNCF's Moody's-adjusted debt/EBITDA to decrease towards 6.0x-6.4x in the next 12-18 months, pro forma for the EUR35

billion debt relief from the French government, which is gradually reducing as SNCF's bonds mature. At the beginning of 2024 the

remaining relief amount was around EUR26 billion.

We expect SNCF's Moody's-adjusted free cash flow (after dividends and interest) to be negative in the next 12-18 months because of

the company's high capital spending.
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Benefits from the integration of SNCF Réseau's predictable revenue stream

SNCF is a vertically integrated group that includes the monopolistic railway infrastructure activities of SNCF Réseau. SNCF Réseau

benefits from the high predictability of revenue and operating cash flow provided by a multiyear service contract with the French

government.

As part of France's railway reform act of June 2018, on 1 January 2020, SNCF Mobilités merged with SNCF EPIC and became SNCF

S.A., the holding company of SNCF Group. From 1 January 2020, SNCF has controlled, with 100% ownership, SNCF Réseau, SNCF

Voyageurs and several other subsidiaries. SNCF acts as the group's sole issuer in the financial markets, and is entrusted with raising

funds for the entire group. SNCF Réseau's existing debt will remain on the company's balance sheet until its maturity.

Exhibit 5

SNCF's corporate structure

SNCF SA
(Holding)

100% 100% 100% 70% 100%

SNCF 
RESEAU

SNCF 
VOYAGEURS

GEODIS KEOLIS Rail Logistic 
Europe

Government
of France 

100%

Sources: Company filings and Moody's Ratings

The railway reform approved in June 2018 has several other implications for SNCF, including the gradual liberalisation of the French

railway market in compliance with EU directives; the end of the current Cheminot status (guaranteed job for life) and certain benefits

for some categories of the company's employees; and a reduction in future track access fee increases.

These changes will reshape the French railway sector over the next three to 10 years, but they have no immediate impact on SNCF's

credit quality.

Market liberalisation to challenge SNCF's quasi-monopoly in domestic passenger rail services, but the impact of opening up

the market to competition will be slow

The opening up of domestic rail services to competition is a challenge to SNCF's quasi-monopoly. In accordance with the railway reform,

the market has been open to competition for regulated regional services since January 2020 and for high-speed business services (TGV)

since January 2021. Intercity services (TER) have also been open to competition since January 2020. Intercites and Transilien have been

open to competition since 2021. In 2023, Spain’s Renfe Alta Velocidad won certain tenders and launched two new routes linking Barcelona

and Madrid to Lyon and Marseille in France. Trenitalia, the Italian national railway operator, was the first carrier to operate with open

access to the French national rail passenger market with two return trips a day between Paris Gare de Lyon and Milano Centrale in 2021.

However, the opening up of the market is a long process, and new entrants are unlikely to gain sufficient market share to pose any threat

to SNCF's market position or credit strength in the short to medium term.
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Market liberalisation is also an opportunity for SNCF to continue to expand internationally. The company already operates Eurostar Group

in the UK, Belgium and the Netherlands; Lyria in Switzerland; Alleo in Germany; and TGV Espagne and Ouigo España in Spain. Additionally,

the opening up to competition may also bring market growth, that is, some additional toll fees for SNCF Réseau, further offsetting the

potential impact from the competition.

High support probability and very high default dependence

We expect the French government to continue to provide timely support to SNCF if the viability of its French rail infrastructure and

operations is at risk because of its strategic role of guaranteeing a public rail service across France, and serving as one of the key companies

in reaching France's target of carbon neutrality by 2050.

The government also has a strong track record of providing ongoing and extraordinary support to SNCF, as illustrated by the €4.7 billion

support package, including a €4.1 billion capital injection and a €0.6 billion funding support to the railway system. The government

provided this package to compensate for the losses caused by the pandemic and to finance future capital spending, in addition to the

€35 billion debt relief related to SNCF Reseau.

In 2023, the government provided extra support by fully reinvesting back around €1 billion of dividends paid by SNCF for the renovation

of the national rail network.

In accordance with our Government-Related Issuers rating methodology, SNCF's A1 issuer rating reflects a combination of the

following inputs:

» The BCA of a3 (the BCA is a measure of the group's standalone financial strength without the assumed benefit of government

support)

» The Aa3 local-currency rating of the French government

» High probability of support

» Very high default dependence

Our assessment of a high probability of extraordinary financial support from the French government reflects the following:

» SNCF's strategic role as the dominant provider of public railway services in France, which are central to the core missions of the

state

» Our expectation that the government, which will remain by force of law the sole owner of SNCF, will continue to support the

company in case of need

» A track record of strong financial support provided by the government including the €35 billion debt relief for SNCF Reseau, which

effectively guarantees most of the company's outstanding debt

SNCF's very high default dependence on the French government reflects the large share of the company's business derived from France;

the high level of group revenue derived from French government-related entities (at around 26%, including public service remit mass-

transit activities for French regional and local authorities, and excluding the Keolis business); and the importance of the group's rail

passenger and freight transportation network to the French economy.
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ESG considerations

SNCF S.A.'s ESG credit impact score is CIS-2

Exhibit 6

ESG credit impact score

Source: Moody's Ratings

SNCF’s ESG Credit Impact Score reflects the company’s government ownership and high level of government support which offsets

the ESG risks identified for SNCF in the IPS scores. As a standalone entity without government support, SNCF’s credit rating would be

impacted by Environmental, Social and Governance risks.

Exhibit 7

ESG issuer profile scores

Source: Moody's Ratings

Environmental

SNCF’s Environmental score (E-3) reflects the company’s logistics and freight segments which transport natural resources such as coal

and metals. SNCF intends to cut direct carbon emissions to zero by 2050.

Social

SNCF's social risk (S-5) is driven by the company's very high fixed cost base related to employees which is difficult to reduce as well as

the frequency and expense of industrial action. SNCF is moderately exposed to health and safety, occasional service disruptions, as well

as the risk of managing sensitive consumer information which creates data privacy risks.

Governance

SNCF's governance score (G-3) reflects the company's financial policy and concentrated ownership, as the company is 100% owned by

the French Government. The company has an appetite for high leverage but practices excellent liquidity management. The company’s

governance risks are also linked to the sovereign governance score; for France this is positive (G-1).

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the

latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis
We expect SNCF to maintain excellent liquidity over the next 12 months, supported by its cash position of around €6.9 billion as of

June 2024; its €8 billion commercial paper programmes, of which around €0.4 billion was used as of June 2024; and its strong cash flow

from operations, which we forecast to be €4.5 billion-€5.5 billion over the next 12 months. The company also has access to undrawn
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committed credit lines of €3.5 billion without financial covenants or material adverse change clauses, annually renewable. Major cash

needs include high capital spending, which we estimate will be around €5.5 billion (including €1 billion of IFRS 16 impact) in the next

12 months, net of grants from the French government, and around €3 billion of short-term debt maturities in 2024, net of debt relief

from the French government.

Exhibit 8

SNCF has a long-dated average debt maturity profile
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Source: Company filings

We also expect SNCF to maintain its excellent access to the capital markets to refinance its debt maturities and raise additional debt

if needed. Although interest rates have increased, SNCF's exposure to higher rates is modest. The company's extended maturity profile

means that only relatively small amounts of debt are being refinanced in any one year, and in many cases, the debt being refinanced is

more expensive than the new debt that replaces it. In addition, we expect the company to receive additional support from the government

in case of need, in the form of timely cash injections.
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Methodology and scorecard
We used our Passenger Railways and Bus Companies methodology and Government-Related Issuers methodology to rate SNCF. The

BCA is one notch above the current scorecard-indicated outcome and the forward-looking scorecard-indicated outcome, reflecting our

expectation of an improvement in metrics.

Exhibit 9

Rating factors
SNCF S.A.

Passenger Railways and Bus Companies Industry Scorecard   

Factor 1 : Scale (15%) Measure Score Measure Score

a) Revenue ($ billions) 46.7 Aaa 48.2 - 51.0 Aaa

Factor 2 : Business Profile (25%)

a) Stability of Operating Environment Aa Aa Aa Aa

b) Market Characteristics Aa Aa Aa Aa

c) Competitive Environment Aa Aa Aa Aa

Factor 3 : Profitability and Efficiency (10%)

a) EBIT Margin 6.4% Ba 6.4% - 6.7% Ba

Factor 4 : Leverage and Coverage (35%)

a) Debt / EBITDA 6.4x B 6.2x - 6.6x B

b) EBITDA / Interest Expense 7.8x A 7.0x - 8.6x A

c) RCF / Net Debt 13.5% Ba 14.4% - 14.9% Ba

Factor 5 : Financial Policy (15%)

a) Financial Policy Ba Ba Ba Ba

Rating: 

a) Scorecard-Indicated Outcome Baa1 Baa1

b) Actual BCA Assigned a3 a3

Government-Related Issuer Factor

a) Baseline Credit Assessment a3

b) Government Local Currency Rating Aa3

c) Default Dependence Very high

d) Support High

e) Actual Rating Assigned A1

Current 

LTM Jun-24PF* Moody's 12-18 month forward view

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months. *PF =

Pro forma; 2023 data is pro forma for the €35 billion debt relief. Moody’s forecasts are Moody’s opinion and do not represent the views of the issuer. Forecasts are pro forma figures that

incorporate a debt relief of €35 billion.
Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts
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Appendix

Exhibit 10

Peer comparison
SNCF S.A.

FY FY LTM FY FY LTM FY FY LTM

Dec-22PF* Dec-23PF* Jun-24PF* Dec-22 Dec-23 Jun-24 Dec-22 Dec-23 Jun-24

Revenue 43,684 45,159 46,709 54,894 48,869 48,133 1,898 2,215 2,201

EBITDA 8,188 8,293 8,204 5,319 2,687 1,640 479 723 721

EBITA Margin % 7.6% 7.8% 7.1% 2.4% -2.7% -5.0% 5.2% 13.7% 13.0%

EBITA / Average Assets 2.4% 2.5% 2.5% 1.7% -1.6% -2.9% 2.0% 5.5% 5.1%

EBITDA / Interest Expense 7.3x 7.4x 7.8x 7.8x 3.0x 1.5x 5.5x 5.7x 5.6x

Total Debt / Capital 44.2% 44.9% 45.4% 74.1% 80.9% 76.6% 65.1% 64.9% 67.5%

Debt / EBITDA 6.7x 6.6x 6.6x 7.9x 17.3x 29.0x 6.1x 4.5x 5.0x

FCF / Debt 1.0% 3.2% 3.5% -2.3% -13.2% -17.5% -22.3% -6.2% -7.4%

RCF / Net Debt 17.7% 15.2% 13.5% 16.3% 9.5% 7.0% 13.8% 16.3% 15.3%

(in $ millions)

Deutsche Bahn AG Ceske drahy, a.s.

Aa1 Stable Baa2 Stable

SNCF S.A.

A1 Stable

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months. *PF = Pro

forma; 2022, 2023 and LTM Jun-24 figures are pro forma for the debt relief.
Sources: Moody's Ratings and Moody's Financial Metrics™

Exhibit 11

Moody's-adjusted debt reconciliation
SNCF S.A.

(in € millions) 2019 2020 2021 2022 2023 LTM Jun-24

As reported debt 79,586.0 79,385.0 78,630.0 73,743.0 69,452.0 64,442.0

Pensions 449.0 516.0 452.0 310.0 325.0 325.0

Securitization - 306.0 - - - -

Non-Standard Adjustments 748.0 2,409.0 2,363.0 2,315.0 2,267.0 2,243.0

Moody's-adjusted debt 80,783.0 82,616.0 81,445.0 76,368.0 72,044.0 67,010.0

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Exhibit 12

Moody's-adjusted EBITDA reconciliation
SNCF S.A.

(in € millions) 2019 2020 2021 2022 2023 LTM Jun-24

As reported EBITDA 5,778.0 2,718.0 6,560.0 8,364.0 7,505.0 7,294.0

Pensions 227.0 163.0 260.0 192.0 164.0 164.0

Securitization - 0.3 - - - -

Unusual Items (179.0) - (1,254.0) (787.0) - -

Moody's-adjusted EBITDA 5,826.0 2,881.3 5,566.0 7,769.0 7,669.0 7,458.0

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™
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Exhibit 13

Overview of select historical and forecast Moody's-adjusted financial data
SNCF S.A.

(in € millions) 2021 2022 2022PF* 2023 2023PF* LTM Jun-24

LTM Jun-

24PF* 2024F 2025F 2026F

INCOME STATEMENT

Revenue 34,752 41,449 41,449 41,760 41,760 42,463 42,463 42,804 44,088 45,411

EBITDA 5,566 7,769 6,842 7,669 6,780 7,458 6,581 6,769 7,068 7,267

EBIT 1,692 3,600 2,673 3,576 2,687 3,281 2,404 2,756 2,930 3,000

Interest Expense 2,067 1,857 932 1,807 918 1,643 842 984 845 866

BALANCE SHEET

Cash & Cash Equivalents 38,965 46,569 16,159 41,814 14,564 36,842 12,218 9,790 9,068 9,462

Total Debt 81,445 76,368 45,958 72,044 44,794 67,010 42,386 45,436 44,936 45,886

CASH FLOW

Capital Expenditures (4,322) (4,200) (4,200) (4,220) (4,220) (4,273) (4,273) (5,500) (5,500) (6,000)

Cash Dividends (140) (423) (423) (1,022) (1,022) (1,928) (1,928) - (400) (400)

Retained Cash Flow (RCF) 2,783 5,267 5,267 4,598 4,598 4,069 4,069 5,138 4,988 5,160

RCF / Debt 3.4% 6.9% 11.5% 6.4% 10.3% 6.1% 9.6% 11.3% 11.1% 11.2%

Free Cash Flow (FCF) (1,346) 450 450 1,444 1,444 (321) (321) (465) (615) (943)

FCF / Debt -1.7% 0.6% 1.0% 2.0% 3.2% -0.5% -0.8% -1.0% -1.4% -2.1%

RCF / Net Debt 6.6% 17.7% 17.7% 15.2% 15.2% 13.5% 13.5% 14.4% 13.9% 14.2%

PROFITABILITY

% Change in Sales (YoY) 15.9% 19.3% 19.3% 0.8% 0.8% 1.3% 1.3% 2.5% 3.0% 3.0%

EBIT margin % 4.9% 8.7% 6.4% 8.6% 6.4% 7.7% 5.7% 6.4% 6.6% 6.6%

EBITDA margin % 16.0% 18.7% 16.5% 18.4% 16.2% 17.6% 15.5% 16.2% 16.4% 16.4%

INTEREST COVERAGE

EBIT / Interest Expense 0.8x 1.9x 2.9x 2.0x 2.9x 2.0x 2.9x 2.8x 3.5x 3.5x

EBITDA / Interest Expense 2.7x 4.2x 7.3x 4.2x 7.4x 4.5x 7.8x 7.0x 8.6x 8.6x

(EBITDA - CAPEX) / Interest Expense 0.6x 1.9x 2.8x 1.9x 2.8x 1.9x 2.7x 1.5x 2.1x 1.7x

(FFO + Interest Expense) / Interest Expense 2.4x 4.1x 7.1x 4.1x 7.1x 4.6x 8.1x 6.2x 7.4x 7.4x

LEVERAGE

Debt / EBITDA 14.6x 9.8x 6.7x 9.4x 6.6x 9.0x 6.4x 6.6x 6.2x 6.2x

Debt / (EBITDA - CAPEX) 65.5x 21.4x 17.4x 20.9x 17.5x 21.0x 18.4x 31.7x 25.9x 32.1x

Debt / Book Capitalization 84.8% 73.5% 44.2% 72.2% 44.9% 71.8% 45.4% 61.2% 60.1% 59.8%

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months. *PF = Pro

forma; 2022, 2023 and LTM Jun-24 figures are pro forma for debt relief. Moody’s forecasts are Moody’s opinion and do not represent the views of the issuer. Forecasts are pro forma figures

that incorporate a debt relief of €35 billion.
Sources: Moody's Financial Metrics™ and Moody's Ratings forecasts
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Exhibit 14

Category Moody's Rating

SNCF S.A.

Outlook Stable
Issuer Rating A1
Senior Unsecured -Fgn Curr A1
Senior Unsecured -Dom Curr A1
Commercial Paper -Dom Curr P-1
Other Short Term -Dom Curr (P)P-1

SNCF RÉSEAU

Outlook Stable
Senior Unsecured -Fgn Curr Aa3
Senior Unsecured -Dom Curr Aa3
Other Short Term -Dom Curr (P)P-1

Source: Moody's Ratings

12          23 December 2024 SNCF S.A.: Update following downgrade to A1



Moody's Ratings Corporates

© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT

COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT

MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS

ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET

VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS

ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK

AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT

RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.

MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE

EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER

CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND

INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF

IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED

OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR

DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,

METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED

FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it

uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,

MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any

indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any

such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or

damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a

particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory

losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the

avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,

representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT

RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including

corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,

agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and Moody’s Investors Service also maintain policies and procedures to

address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO

and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of

more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter Documents - Director and Shareholder Affiliation

Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,

Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit

rating agency subsidiaries of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors

Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you

represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or

indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to

the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in

India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO”)

is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the

category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and

Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)

cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any

PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or

regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1432968

13          23 December 2024 SNCF S.A.: Update following downgrade to A1

http://www.moodys.com/

