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A world leader in the mobility business

El

REPUBLIQUE
FRANCAISE

100% State-owned

shares non transferable

v

100%

non transferable

SNCF )

RESEAU SA

Infrastructure manager

v

100%

SNVCF )

GARES&
CONNEXIONS SA

Train station manager

v
SNCF SA
(Holding)
A4 v
100% o
non transferable 100 A)
GEODIS
VOYAGEURS SA
Operating company Multimodal freight

& freight forwarding

v

70%

IEeOLIS

World leader

in day to day mobility

v

Subsidiaries

eurostar 56%
Group

Paris - London - Brussels - Amsterdam

Other subsidiaries are not mentionned in this chart

v

v

100%

RAIL
LOGISTICS }
EUROPE

Rail Freight
Transport & logistics

OuiGo Espana

100%

Madrid - Bacelona -
Valencia - Alicante - Sevilla

The French State fully owns SNCF SA,
whose share capital cannot be transferred

SNCF SA holds all the companies directly
or indirectly. The shares of SNCF Réseau
and SNCF Voyageurs cannot be transferred

Undisputed champion in European
highspeed rail transport. SNCF is a leader
in passenger transport and freight logistics
around the globe.
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Focus on SNCF coverage worldwide:
a constantly developing business internationally

Western Europe United Kingdom Northern Europe

@, O C

€1,095m
8,132 E

' €2,622m

Central and Eastern Europe

Nearly 71 ,000 O

employees outside France

Over 1/3

of revenue made outside France

Central Asia

C

North America

O

No1 Worldwide

South Asia

: : : 2,359E
in automated metros and light rail L
9 €3,797m cagan C\
13,467E
o €4,362m 1,499E
. 23,877E €295m
N 2 Worldwide Central America €42m 1.847E 1€; Z?E
in public transit (excl. rail) O €242m 251E ! South.Eact Asia
. 2,328E €36m €236m O
N 5 Worldwide €270m 1,106E 1,768E
in logistics ‘ 1,068E
South America €1 , Zoom Australia / Oceania
0 6,831 E )
2023 Activity 4
® Freight logistics
Mass transit
® |ong-distance passenger transport
Engineering services (incl. Systra, consolidated an an equity basis*) North Africa Sub-Saharian Africa Middle East

Rail network and stations
Revenue of SNCF Group companies (majority stake or not)
Employees

ma e

O O (
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SNCF Group financial and operational kpis
A leading passenger and freight logistics Group in France & worldwide

€41.8bn

Revenue in 2023
vs €41.4bn in 2022

Almost 40% outside of France

€6.4bn

EBITDA in 2023
vs €6.6bn in 2022

Total turnover: breakdown by branches

(internal and external)
IN % 28

** Mainly SNCF Immobilier + SNCF Corporate

SNCF Voyageurs*

Train operating company
in France and internationally

Revenues: €19.2bn
EBITDA: €2.5bn

S5m passengers / day
for TER regional lines
and Transilien

27.2m passengers on
international markets in 2019

* See more details in appendices 05

SNCF Voyageurs
SNCF Réseau
KEOLIS

GEODIS

Other**

SNCF Réseau*

Infrastructure and train
station manager in France

Revenues: €8.9bn
EBITDA: €2.1bn

28,000 km size of
the French network

20,000 train paths
delivered daily

3,000 train stations under
management in France

€24.2bn

Net debt in 2023
vs €24.4bn in 2022

€3.6bn

Net CAPEX in 2023
vs €3.5bn in 2022

€2.5bn

Free Cash Flow in 2023
vs €1.3bn in 2022

Main activities: rankings & KPls

SNCF Voyageurs

15 K trains/ day,

KEOLIS .
automatic subway and tramway

operator worldwide

#1

of which 7,000 in the Paris Greater area

15m travelers/ day in the world

SNCF Réseau

#2 largest network in Europe
#3 largest ‘high speed’ network in the world

KEOLIS*

World leader in day
to day mobility

Revenues: €7.0bn
EBITDA: €537m

3.2bn passengers
annually

32 light rail networks
worldwide

23,000 buses and coaches
13 countries

13 modes of transport

Freight and logistics,
both internal and international,
including non rail activities

Revenues: €11.6bn
EBITDA: €1.1bn

Direct presence
in 67 countries

A network connecting
more than 170 countries

A+ Aa3 AA-

S&P Moody's Fitch
Stable  Negative Negative

#5 operator worldwide

#71 online travel agency in France

Rail freight transport
solutions for industries
(steel, chemicals, goods...)

Revenues:
EBITDA:
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Our ambitions
Bringing the freedom of effortless mobility and a greener planet to all

— Grow rail use

Develop mass transit and prepare opening to competition

Deliver economic discipline
and high performance
Get the financial means to match our ambitions

Target: €47bn invested in the network

between 2017 & 2026 Target : 2023 onwards of a free cash flow >€0.5bn

E On February the 24th 2023, the French State Be the best on the fundamentals

'It1|‘? ; ?:?22 ghmr::ﬁl i?\fgg gt?bcr“t ":\e,,eStment plan into Punctuality, regularity, passenger information
ucture: with H:00 (on time-departures), First (information)

€67bn for development and Prisme (0-accident)

> €37bn to develop several Regional Express Metropolitan Target: 90% in punctuality (<5 min) at departure
Services by 2026 P y P

> €14bn for GPSO (Bordeaux-toulouse & Bordeaux-Dax y
HSL)

> €10bn for the HSL connection between Lyon and
Lyon-Turin tunnel + Lyon railway nod bypass.

€35bn for the network modernization

+€1.5bn per year for the upkeep, to spread the ERTMS
standard, and for remote controlled network centers
(switchfrogs) Target: +1 pt / year in employee

satisfaction / commitment by 2026
@ Increase customer satisfaction

Increase satisfaction among all categories of customers

Boost employee engagement
and satisfaction
Prepare employees to a new social pact

Work with regions to advance the
ecological and inclusive transition
By developing rail, carpooling and all kind

Target: 84% in passengers satisfaction in 2026

* See more details in appendices 05

transport over a decade

of shared matilities
; I Double our market share of passenger Target: -30% of tons of CO2

per passenger.km by 2030
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SNCF Group: credit features

A leading competitive position

A diversified business model enabling the company to stay resilient in time of crisis and to seek value in all segments
of the transportation industry

An integrated business model enabling the company to meet the challenges of “mass transit” with a multimodal offer aimed
at reducing congestion in main conurbations (in France and abroad) and a strategy focused on sustainable development

Well prepared and positioned to benefit from the gradual opening to competition in the passenger transportation segment

World leader in urban mass transit and logistics in circa 170 countries

OO @ >

A reinforced financial structure
Targeting > €0.5bn Free Cash Flow generation for SNCF Group from 2023 onwards

Financial ratios restored owing to the €35bn debt relief by the French State and a more stringent golden
rule aimed at ensuring a sustainable long-term financial structure

Renewed state support: a new performance contract with the State (up to 2030) and a more supportive dividends
reinvestment mechanism completed with the €100bn of rail infrastructures funding programme over a decade

®OeE|k

Timely and sufficient state support brought to the company in 2020 to cope with the COVID-19 crisis through a €4.05bn
equity injection redistributed to SNCF Réseau in three tranches (€1.7bn in 2021, €1.8bn in 2022 and €0.6bn in 2023)

A very strong link with and a critical role for the french state

Entirely owned by the French State, with shares neither transferable nor sellable.
Chairman of the holding SNCF SA is appointed by the French State

Strategic missions for the French State due to its role in the economy, regional planning, daily mobility,
equal access to the territories, employment, Cop 21 trajectory compliance, energy transition, national defense

A large share of revenues originating from local authorities through contracts with the Regions

@
®
@

Eligible to the ECB Corporate Sector Purchasing Programme (CSPP) for denominated issues
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Involved all along the value chain
A deeper overview of activities

SNCF Voyageurs SA SNCF Réseau SA KEOLIS m

Voyages SNCF

HSL Train France

TER + Transilien + Intercités SNCF Réseau

Other Mobilities TER + Intercités: regional and

Rail network Trains stations

KEOLIS

Private operator

GEODIS

Optimization of

Train transport &

TGV InOui () West bahn = interregional train and coach service management, renovation & of public transport, the supply chain, logistics solutions
OuiGo IDVroom operated by SNCF and regional operation, management including light train every step of the way,  for industries (steel,
governments across France maintenance transport (subway, freight forwarding, chemicals, goods...)
and development tramway), buses contract logistics,

HSL Train Europe Distribution +Transilien: Train transport and coaches distribution & express

Eurostar ( )5&() Oui.sncf for Greater Paris area throughout more and road transport

Group ~@ oo (lle de France Mobilités) than 13 countries with a direct presence
Business / - all turope in 67 countries and
Brands Lvri a network covering

yra ' .? 170 countries

Elipsos g

Ouigo Espafia ( V&

Alleo ()&

SNCF )

Voyages ltalia

g
Market (é
Busi HSL Train France Other activities TEg;elnl}:gf:es C-)r;ae?wsi:;;e?o c N c N c N
usiness Opening to Opened to o o ompetitive ompetitive ompetitive
Environnment compeptitiongin 2020 corpnpetition C%rgngtétécx‘a‘:ézm Cozrglzgtjcgozno‘;rgm Legal & Natural monopoly environment environment environment
Train operating Train operating Passengers (travel)
Clients Passengers (travel) and companies (professional trips) companies companies and companies Shippers
(incl. SNCF) (incl. SNCF) (professional trips)
Deutsche Bahn, Thello DB Netz . :
Competitors Air France, Ryanair, Easy Jet Transdev, DB Regio, ADIF ADP Tra”Asfr?Q’é oo DB'S;QS”'@V
& peers Flixbus, Blablacar Arriva, RATP INEO Grandi Stazioni . ! !
Expedia (oui.sncf) EUROVIA First Group, MTR KUEHNE + NAGEL

* Rail Freight Transport Services 10 | 2024 Investor presentation croure



Key financial metrics (ty 2023)
A view by activity

SNCF Voyageurs SA SNCF Réseau SA KEOLIS m

TER + Transilien TGV + Intercités SNCF Réseau KEOLIS GEODIS Other activities = SNCF Group
Revenues (€M) 9,600 9,655 7,951 6,984 11,640 7,239* 41,760
Revenues (%) 23% 23% 1 8% 1 7% 28% ‘ -1 7% 1 OO%
EBITDA (€M) 723 1,644 1,772 537 1,117 138 6,435
EBITDA
Margin (%) — ] ] - ] I —

11% 26% 28% 8% 17% 2% 15%

Net (€M) 23 571 1,778 169 218 262 3,549
iInvestments i \ » o .
Net 1% 16% 50% 5% 6% 7%
investments
(%)
FCF 2023 (€M) 758 1,087 -289 178 104 868 2,523
FCF 2022 (€M) 520 515 10 91 38 323 1,304
Employees 43,280 34,411 57,414 67,801 51,599 13,131 282,786

i

* Including elimination of intercompany

i
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Financial profile

SNCF Group historical figures

SNCF has reduced its debt, which now stands at €24.2 bn compared to €24.4bn, down by -€0.2bn, even with strategic investments including Trans-o-flex1 by GEODIS,
confirming the Group's progress towards a return to healthy, sustainable finances.

IFRS 16 IFRS 16 IFRS 16
2020 2021 2021 PF

Revenues (€bn) 30.0 34.8 34.8 41.4 41.8
EBITDA (€bn) 1.9 4.3 4.3 6.6 6.4
Financial Result (€bn) -1.1 -0.9 -0.6 -0.5 -0.9
Net Result (Rec.) (€bn) -3.4 0.8 1.1 2.4 1.3
Gross Investments (€bn) -8.9 -10.3 -10.3 -9.9 -10.6
Net investments excl. sub (€bn) -3.7 -3.4 -3.4 -3.5 -3.6
Free Cash Flow (€bn) -2.8 -0.7 -0.4 1.3 2.5
Net financial Debt (€bn) 38.1 36.3 26.3 24.4 24.2
Equity (€bn) 12.7 14.6 24.9 27.5 27.5
Net Debt / EBITDA (x) 21.8 9.2 6.8 3.7 3.8
FFO / Net debt 22 (%) 2.3 8.2 16.1 22.8 23.4

1) Pro forma of second tranche of debt relief (€10bn) 2) FFO is calculated as CFO after cash taxes and cash net interests paid 3) Net debt including IFRS 16

Passengers activities

@ 2023 revenue up 10% from 2022, with all activities RAIL Revenue stable at €1.7bn in 2023, despite T £ A d
contributing. High-speed passenger service in LOGISTICS } the impact of strikes (-€123 million) and ype ot eéxposure mount expose
VOYAGEUR France and in Europe, revenue up 14% from 2022. EUROPE extreme weather events (—.€35 millipn). Inflation
TER regional services, revenue up +6%. Transilien Adoption Qf “economic dlscontlnwt.y”.
commuter service in the Paris region, revenue up plan following the European Commission’s Investments €11bn
+5% from 2022. ruling on State aid granted to Fret SNCF
between 2007 and 2019. Staff costs €17bn
I<eoLIs Eevenléebrose +4% from 2322 ;c]c? tpt?:l €6.98bn, @ Revenue increased by +6.2% from 2022, Procurement €16bn
and abroad, but above all by effective contract boosted by higher track access fees and Energie €2bn
managemelimt (energy indexi);lg clauses). Keolis RESEAU ?nergg/tcostéBpi_?_sbszgl o Eo Bugtﬁaze rRs 2
gain new contracts in France and outside France. rlerzgi?/edogO.ébn froﬁ? ?clﬁer?:rén ch Stateeseau Interest rates €0.7bn
. der the R Plan, al ith €1b PSR PR :
Infrastructure and logistics activities from Fond de Comours dvidends. " Liquidity risk €1.75bn in 2024
Steady rise in net revenue* in the past _
@ 4 years +27%, with the Margin maintained Revenue rose 13.6% from 2022, despite
despite a 15% decline in revenue from 2022 @ only partial activation of inflation indexing
GEODIS reflecting lower commissions on freight GARESS over time, and was driven by concession
forwarding and lower volumes, as part CONNEXIONS sA income from retail outlets in stations and
of an overall market trend. revenue from regulated services.
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SNCF recovery plan
Strong support from the french state complemented by additional efforts

Despite its huge impact on figures, the COVID-19 crisis highlighted some of the Group’s key credit strengths: the close tie with the French State,
pointed out by the French stimulus plan rail package, but also, our ability to take action and to adapt to limit losses.

SNCF actions to cope with the crisis

A historic support package for the french rail industry

BREAKDOWN OF RAIL PACKAGE

Crisis mitigation plan Strategies for additional savings

REPUBLIQUE
FRANCAISE

Budget credits
2021-2028

€0.6bn €1.645bn in 2021 r €4.05bn

€1.76bn in 2022

€0.6bn in 2023 @

Capital increase

Exceptional
dividend

=

Fonds de concours

SNCF )

Transport Organizing Authorities RESEAU

As part of the French recovery plan, €4.7bn are allocated to the rail industry,
of which €4.05bn as a direct capital increase and €0.6bn in budget credits

- In the midst of the crisis, SNCF
crisis mitigation plan saved €2.5bn,
with €0.4bn on overhead expenses,
€0.7bn on industrial expenses,
€0.6bn on CAPEX and €0.8bn on

other cash actions

- SNCF set up a recovery plan for 2021
with an objective of €1.2bn with
€0.4bn included in the performance
plan and €0.8bn in additional savings

Productivity gains

- SNCF's financial roadmap calls
for productivity gains of €4.2bn
between 2020 and 2028,
€0.8bn higher than in 2018 -
despite additional operating costs
arising directly from Covid-19
(disinfecting trainsets, etc.)

2017-2019 2020-2028

€17bn  €4.2bn
Achieved

Achieved €1.9bn —

- Business adaptation: expanding
our low-cost OUIGO offer,
optimizing the Voyages SNCF
fleet, supporting Green Speed
(a tie-up between Eurostar & Thalys)

- Selling or extracting value
from real estate assets

- Optimizing working capital
and cutting operating costs

Our 4 principles for selective growth

- Diversification: as a way to cushion
the impact of economic cycles

- Pragmatic growth in Europe

- Profitability across all business
lines within 10 years

- Self-financing for non-core
investments

13 | 2024 Investor presentation croure



Financial commitments confirmed

Debt Risk management

Avoid structural subordination Adopt a prudent hedging strategy
for the debt located at the level on main financial risks (currency,

of the holding company interest rates, inflation, energy, etc.)

2 3 O O

Credit Liquidity Financial engineering

Our experience since France’s rail Maintain a strong level1 of liquidity Provide financing capacity,
reform in 2020 and the visibility (cash + RCF) for the Group to at all times, at the best of
resulting from the new strategic ensure, at any time a liquidity ratio market conditions and
plan have led to more ambitious >1.5x (sources / uses) at the best cost

commitments:
— Free cashflow €0.5 bn for 2025

— Net debt / EBITDA < 5.5x for 2025

14 | 2024 Investor presentation croure



Funading
strategy
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Funding strategy
General principles

SNCF - CASH MANAGEMENT AND FINANCING COMMENTS

Capital markets - Banks Banks O SNCF SA Central Treasury manages all financings,
N N liquidity and hedging activities for the Group and
1 Long-Term '+ Long-Term its subsidiaries
., 1 financings ., i financings

O  Since 2020, SNCF SA is the sole issuer on external

capital markets and KEOLIS and EIL can make loans

O SNCEF SA is the only Group entity to benefit
from bank credit lines, with the exception
of Keolis and Fret

SNCF SA / KEOLIS

N\
|
i Intra-group financings / Cash pooling

O All groups financing are then reallocated to
@ @ corresponding subsidiaries through intra-group loans
E}Eﬁiﬁgj@ VOYAGEURS O Considering the constraints of the 4t railway package,
manager transport it is planned the creation of 2 tight spheres of cash:
(i) SNCF Réseau and its subsidiaries; (ii) SNCF SA
@ and the other subsidiaries of the Group.
@ Since 2021, these two spheres of cash-pooling are
CONNEXIONS SA GEODIS gathering more than 370 subsidiaries located in
Train station 8 countries, including France, Germany, Belgium,
’ the Netherlands, Spain, Italy, the USA, the UK.
Cash pool Cash pool

16 | 2024 Investor presentation croure



Financial programmes and issuers

FitchRatings Fitch Ratings
KNOW YOUR RISK has revised the

Outlook on SNCF SA Long-Term
Issuer Default Rating (IDR) to Stable
from Negative and affirmed the IDR
at 'AA-". The affirmation reflects the
revision of SNCF SA's Standalone
Credit Profile (SCP) to ‘a-' from ‘bbb+’,
reflecting its improving financial
profile. Following this and the recent
downgrade of France (AA-/Stable),
SNCF SA's SCP is now three notches
away from the sovereign, which leads
to an equalisation of its ratings with
that of France, based on Fitch’s SCP
positioning table.” [May 22nd 2023]

S&P Global Improved visibility

_ on public grant,
Ratings combined with
expected further earnings growth,
could translate into funds from
operations (FFO) to debt of about
12%-13% over 2024-2026. As a
result, we revised upward our
stand-alone credit profile (SACP)
assessment for SNCF by one notch
to ‘BBB’ from ‘BBB-'. [June 11th 2024]

’c SNCF Group'sBCA
MOOD Y S is supported by

the company’s scale, geographical
diversifi-cation, and leading global
market position with a quasi
monopolistic position in the domestic
French passenger rail market. It
also benefits from the predictability
of the legal framework for railway
companies in France and the
significant share of the company’s
revenue which is derived from French
government-related entities and
excellent liquidity. [May 26th 2023]

Bloomberg ticker: SNCF
Reuters ticker: SNCF

A new EMTN programme replaces the previous
ones (SNCF Mobilités & SNCF Réseau) and covers
the Group funding needs:

— EMTN Programme Ceiling (€15bn)

— Placed under French Law
— Compatible with the format Directive Prospectus 3
— Dedicated to professionals only

Two money markets programmes, Neu CP & ECP

SNCF debt profile

Public issues outstanding in €million equivalent
(as of March 19th 2024, SNCF Réseau & SNCF SA aggregated)

Short-term ceilings Long-term ceilings
Neu CP €3bn
ECP €5bn
EMTN €15bn
Rating agency Short-term Long-term
Standard & Poor’s A-1 A+
Moody’s P-1 Aa3
FitchRatings F1+ AA-

Breakdown of outstanding

debt per currency
(as of March 19th 2024)

6,000
L4

Debt reimbursements covered
5,000 by French State debt relief
Debt covered by SNCF

w

P
4.000
3,000 "" g
2 000 7 o
1,000
””""”” “1s | Al I sy  MeziwR W 2cH
0 W 10% GBP B 1% JPY
TP P T T 1% USD 2% Others
Q& & 8 8 8 g g & & g g &8 &8 & &8 &8 &8 =& (AUD, CAD, NOK, SEK..)
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Funding strategy
Building credit curves

A targeted long-term funding programme of €1.75bn in 2024 and an even smaller budget.

3 main funding pillars in the bond market:

— Building credit curves in € and in green bond core financial markets, with liquid benchmark issues especially on long term maturities.
— Being active when possible in public £, CHF markets.

— Issuing private placements in various formats and currencies.

The funding strategy emphasizes public benchmarks and public reopening, leaving around 25% room for private placements.

A dynamic investor relation policy in the key investor main geographical areas (Asia, Europe, Middle East, Scandinavia)
to diversify the investor base.

SNCF debt protile

Public issues outstanding in €million equivalent
(as of March 19th 2024, SNCF Réseau & SNCF SA aggregated)

| ast transactions
Benchmarks & taps

28 Dec. 2026 GBP 350m
2 Nov. 2027 EUR 825m
17 Apr. 2030 EUR 1,550m &7

6,000 18 June 2030 CHF 300m
o 25 May 2033 EUR 1,250m
28 June 2033 CHF 275m &
5,000 Conventional debt 25 May 2034 EUR 1.000m o
. 7 Feb. 2039 CHF 100m

4,000 25 May 2040 EUR 1,150m

28 Feb. 2051 EUR 2,000m

3.000 Y 19 Jan. 2061 EUR 1,500m

) 000 o _ Private placements

: 27 Nov. 2029 SEK 500m 7
7o 19 May 2031 USD 100m 7

1.000 il 23 Jun 2034 EUR 31.50m
IIII _ I I I 3Jul. 2035 EUR 300m &
) o 77 31 Mar. 2036 AUD 175m 7
]| | | NEEN | 28 Apr. 2036 AUD 70m

5 85858 EEE3EEEEEEIREG wAmaNm  AD 7o
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( The SNCF has developed a unique and truly

Green Bond  jynovative approach to reporting to assess
PP 2LEIAL
Principles : :
the carbon footprint of its green bonds —
green investors have praised its exhaustive
: nature and transparenc
, Climate P Y
@5
Certified Compliance with high-level market standards
Benefiting from the Climate Bond Initiative

Certification under the Low-Carbon
Transportation Standard

_V_CORPORATE FORUM ON Historic member of the Corporate Forum
O SUSTAINABLE FINANCE for Sustainable Finance

Member of the United Nation
Pact - French network

CSR commitments

& Green bond
programme




Our 2020-2030 esg strategy
A strategy built on 6 axes

Increase the share of rail and sustainable mobility

Decrease the carbon footprint of our activities

Improve the adaptation and resilience of
our activities to climate change

Act for social cohesion and the ecological
and solidarity economy in the territories

Make our employees the main actors and
beneficiaries of the ecological and social transition

Develop a flawless ethic and an open governance

GOOD HEALTH
AND WELL-BEING

/e

GOOD HEALTH
AND WELL-BEING

o

GOOD HEALTH
AND WELL-BEING

o

QUALITY 1
EDUCATION

]

GOOD HEALTH
AND WELL-BEING

/e

GENDER

EQUALITY 16 AND STRONG

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

CLEAN WATER
AND SANITATION

L

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

&

REDUCED
INEQUALITIES

A
(=)

v

DECENT WORK AND
ECONOMIC GROWTH

i

PEACE, JUSTICE

INSTITUTIONS

Al I

1 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

O

! SUSTAIHABLE CIMES

ANI) COMMUNITIES

A
/-
=1
--.
11
mm

! SUSTAIHABLE CIMES

ANI) COMMUNITIES

A
/-
=1
--.
11
mm

'l 7 PARTNERSHIPS
FOR THE GOALS

&

1 7 PARTNERSHIPS
FOR THE GOALS

'l 7 PARTNERSHIPS

1

1

FOR THE GOALS

INDUSTRY, INNOVATION 13 CLIMATE 1 5 LIFE 1 7 PARTNERSHIPS
AND INFRASTRUCTURE ACTION ON LAND FOR THE GOALS

CLIMATE 1 7 PARTNERSHIPS
ACTION FOR THE GOALS

RESPONSIBLE 1 CLIMATE PARTNERSHIPS
CONSUMPTION ACTION FOR THE GOALS

AND PRODUCTION

c.\')@@

2023

Revenue

CAPEX

OPEX

EU taxonomy eligibility

81% (+5pp vs 2022)

93% (+0pp vs 2022)

83% (+3pp vs 2022)

EU taxonomy alignment

50% (+6pp vs 2022)

37% (+16pp vs 2022)

29% (+21pp vs 2022)
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SNCF GHG emissions

SNCF is making efforts in terms of greenhouse gas emissions.
The following graph shows the evolution of GHG emissions/revenue in France and worldwide.»

105
95 ;\ O -
85
65
SNCF Group French landscape energy linked GhG emissions Scopes 1+2+3, per €bn of Turnover in France (in CO2 K.Tons/€bn)
95
SNCF Group world energy linked GhG emissions Scopes 1+2+3, per €bn of Turnover Worldwide (in CO2 K.Tons/€bn)
45
‘ LD NS ‘ N 00 ‘ o o ‘ — ‘ N ‘ ™
— — — — — 9\ N AN AN
o o o) o o) Q Q o Q
N N N N N N N N N

Cutting greenhouse gas emissions

As part of our mission—bringing the freedom of effortless mobility and a greener planet to all—we’re committed
to slashing our emissions.

We've pledged to reduce our CO2e emissions of 26% by 2030, from an Science Based Targets initiative (SBTi)
heading point starting in July 2019. Our goal includes business trend projections through 2030, provided by SNCF Voyages,
Transilien commuter rail, TER regional rail, SNCF Fret and other SNCF business units.

Eliminate 1/4 of emissions by 2030

At SNCF we've pledge to:
- Eliminate 26% of our Scope 1 & 2 full GHGs emissions and Scope 3 energy-related GHGs emissions, by 2030

- Ensuring that our goods and services suppliers (covering 70% of our emissions) set their own SBTis by 2024.
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SNCF Group: CSR policy
Best in class in most CSR criteria

In the context of the climate emergency, rail has grown up as a critical asset in favor of the ecological transition.
It is one of the most environmentally-friendly means of transport accounting for > 10% of passenger and freight traffic with only
0.6% of transportation CO2 emissions and 2.6% of the particle emissions for the sector.

Coz’

0.6% 14 X 30 X 2 X

of total CO2 emissions greener than trucks greener than car safer than car
for the transportation industry
(Scope 1 & 2)

A safe and sustainable business model for the future

Z1 Sustainable design and operations are essential to the success of any mobility system.
That's why SNCF pledged to meet four challenges: (i) deliver sustainable mobility for all ; (ii) reduce the environmental impact ;
(iii) promote human development and (iv) contribute to regional economic growth.

Z1 SNCF’s approach is comforted by extra financial ratings (SRI) provided by Moody’s ESG" and ECOVADIS with respective ratings
of 77/100 and 82/100.

21 SNCF's approach is comforted by the sustainable KPIs of its €3.5bn Revolving Credit Facility (RCF): (i) GHG emissions reductions
targets in passenger.km ; (ii) greater weighting of CSR criteria in Group purchases contracts and (iii) renewable energy supply
contracts targets. SNCF respected theses KPIs for 2023.

Scores Rankings
Agencies 2016 2017 2018 2019 2020 2021 2022 2023
@ Moody's ESG  54/100 53/100 66/100 72/100 74/100 75/100 77/100  — #1 worldwide
ECOVADIS  75/100 75/100 79/100 79/100 77/100 77/100 79/100 82/100 | T1oP 1% ofallrail
sector companies
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Green securities programme

Most remarkable
Green securities issuances

I - Gren Charity bond Since 2016, SNCF has initiated an innovative Green Bond programme.

with Shared Coupon

€300,000,000

NCF 3.386% Charity Bond due
> July 2035

Green outstanding % of SNCF 2016-2024 | | oy the quality of its Green Bond Reporting Gfggf :gﬁeﬁ‘gf;tri‘}'e'é‘ts

(as of March 2024) debt issuances By the Climate Bonds Initiative (03/19)

€11.4bn 34.6% Green pioneer award 9.2m of tCO2e

1#non eu green bond (98% for 2022-2024) avoided

CHF275,000,000

1.985% Climate Bond due
June 2033

Green bond framework main characteristics
i roen bond format of the Eligible Green Assets: Green Bond programme focused on (i) maintenance, renewal and development of the most circulated

2?;‘;‘3”3;’;‘%3’;@ SA part of the electrified network (UIC 1-6) and (ii) procurement and maintenance of the high speed train fleet
0.625% Climate Bond due Significant amounts: Eligible Green Assets between 2 and €2.5bn each year

Aprl 2050 Recurrent programme: Targeting to issue Green Bonds Benchmarks at least once a year

First Green Century Bond Additionality: New money for new Capex

2;8::1830’000 Second opinion: Provided by ISS-Corporate Services (ISS-ESG)

Ao F1y00 e Bond due High Standards: — In line with the Green Bond Principles (GBP)

— Climate Bond Initiative (CBI) certification

Largest Green Bond

for SNCF Réseau . .

1500600000 Standardisation Transparency

0.75% Climate Bond due Carbon impact calculation methodology developed Annual reporting certitied by external auditors which allows investors
May 2036 in coordination and approved by “CARBON 4”. to verify the adequate allocation of the proceeds to eligible projects,

and evaluate the environmental impact of their investments.

Longest Green Bond for

a French company or agency . ) ) ¢ *

€1,000,000,000 R ey gemt I

1.875% Climate Bond due 6 BOI‘]C.I . Green Bond T:&XONOMY *
Certified ethix.climate.oekom | *

March 2034

e . LIdie i *. AT
< 3 RO o .
il . Vi
d A L P %
S v T < ‘g
i 2 i i
- 4 L = L T

1 Green Bond for a Railway SNCF Réseau Green Bonds are included in the MSCI Barclays Green Bond index.

Infrastructure Manager

€900,000,000
1% Climate Bond due SNCF Group Framework changed name to «<SNCF Green Securities Framework», from «SNCF Green Bond Framework»,

November 2031 . R . . .
ovember to incorparate into it's auditors and SPO scope of work it «GReen Commercial Paper Framework
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Allocation & impact from 2016 to 2023
€10.3bn invested in 8 years on the network

Network upgrades Data  2016-18 2019 2020 2021 2022 2023 4.0 ye ars
Tracks & switches €m 1.760 2.223 1.069 285 369 1.388 _ Average carbon neutrality
Signalling €m 315 560 254 17 51 240 time of 201;2;?:!‘{2”‘ upgrade
Traction €m 60 271 123 12 27 306
Engineering €m 83 157 96 47 52 175
Nz 7.4 years
/ r%fﬁlf SNCH Rescau Average carbon neutrality
Impact report of the year Network expansion Data 2016-18 2019 2020 2021 2022 2023 time of 2017 network expansion
projects
Network expansion €m 402 — — — — —
Total invest €m 2.620 3181 1.541 361 499  2.109 2.7 years
Average carbon neutralit
Carbon impact ~ MTCO2e 88  17.1 7.6 1.9 26 129 time of 2019 network upgrade
Green Bond projects
Awards 2019
Result: a total 54.7 million tons of CO2e saved thanks to SNCF Group Green Bonds 3.4 vears
Climate Boiids (equal to the carbon footprint of 114.000 French people) spread over 40 years Gy
Average carbon neutrality
But also, other impacts such as 100% of recycled and reused rails, 30-50% of ballast reused time of 2020 network upgrade
in “suite rapide”, more than 50.000 tons per year of wooden sleepers recovered projects

Tangible environmental impacts for each € investea

equivalent to

_ o Sk

French people over 40 years

% €1bn

Invested in Green
Bonds renewal projects

<1 5.2m
of TCO2¢e

of avoided emissions
over 40 years
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What changed in 2021/2023
Broader, deeper base

RESEAU'’s asset base deepened
— Addition of UIC-5 and UIC-6
RESEAU VOYAGEURS — New envelope of €250m - €350m/year

— Still applies exclusively to electrified network

Programme expanded to SNCF voyageurs activities

@ @ — Covers all investment, procurement and upgrade costs
for our zero-direct-emission TGV fleet
VOYAGES TER +
TRANSILIEN — Average envelope of €350m/year, including replacement
of conventional TGV fleets with TGV M and Euro-duplex
trains: SNCF is be the world’s first mobility Group to
develop a green bond programme for both infrastructure
ENVELOPE / YEAR and rolling stock
~ €1.5bn ~ €0.35bn ~ €0.15bn Expansion of the asset base by including green CPS
+=€0.3b — SNCEF is reaffirming its role as a pioneer in the exciting
-2bn and growing sustainable finance market and offering
TOTAL ENVELOPE the first Green Short-Term Bond program ever conceived
in the market
~ €2-2.5bn — eligible assets refer to one of the two aforementioned categories:
1. Category 1 eligible assets are self-funded projects that
- support zero-emissions transportation as they promote
Future eXpansions an optimal use of rail transportation known.
of SNCF Green asset base 2. Category 2 projects include pre-defined operational
, , L , , expenditure (OPEX), for any of the SNCF Group subsidiaries,
With a view to gradually shifting to all-green financing, SNCF Group that can be shown to serveyone of the following environmental
is developing indicators and approaches that will expand our base of eligible objectives:

assets. As assets are added, they will be covered by new methodologies or

added to existing ones. Ideas under consideration include: 1. Climate change mitigation

: : . 2. Climate change adaption
Z1 Financing CAPEX of other SNCF Voyageurs businesses 3. The sustainable use and protection of water

21 Financing construction/renovation of “maintenance”technicentres nd marine r r
a arine resources
71 Financing construction/renovation of “industrial”technicentres . The transition to a circular economy

4
In 2021 the Board of Directors voted to ensure that 100% of financial 5. Pollution prgvention and coptrol o
products issued by the Group will comply with responsible investment 6. The protection and restoration of biodiversity

criteria by 2025. and ecosystems
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SNCF Voyageurs

€19.2bn

Revenues

~ 761000

Employees

110 Million

High speed rail passengers
in france / year

27.2 Million

Passengers on international
HIGH-SPEED LINES in 2019

o
n°.1
Voyages-sncf.com:
france’s online travel agency

B |2 = [z |t

Activities and environment

/1 High-speed, long distance train
- In France: TGV InOui, OuiGo

— In Europe: rail operators including Eurostar Group,
Thalys, Alleo and Lyria

TER+ Intercités: medium and long distance trains in France
Transilien: passenger transport in the Greater Paris area
OUl.sncf: on-line travel agent

New mobilities: OuiCar, iDAVIS

Changing environment: fierce competition from
other modes, including low cost and other air transport

N N N N N

carriers, privately owned automobiles

Customers and markets

Customers:

— Business travelers and individuals / travelling
for personal reasons

- Transport organizing authorities for TER
and Transilien passengers in France

A1 Rail market:
- Market opening to competition in 2020
for high-speed lines and from 2020 to 2039
for other activites
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SNCF Réseau

€7.5bn

Revenues

Activities and environment

Commercialisation of train paths to train operating
companies and transport authorities

Organisation of train services and development
of rail traffic

~57,000

Employees Maintenance and enhancement of rail assets

N N N M

Development of the network, through reopening
of existing lines and construction of new lines

>28,000

Km of lines
(including 2,700 km of
high speed lines)

Customers and markets

/1 Clients and partners: 27 operators using the network,
and 15 businesses authorized to book train paths
for their activities

€5.9bn

Gross capex spent
on the network in 2020
(68% for renewal works)

Z1 A more concentrated railrway network, adjustment

to the French population needs with more densified
localisations. To 27.600 km of line in 2022,
from 29.600 km in 2009

/1 A high speed modernization of the network.
61% electrified off which 4% ERTMS compliant

20,000

Train paths delivered
every day

o |¢ = = It
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Gares & Connexions

Revenues
Operate, develop and transform train stations

Create an offer including services and shops
Manage station traffic and transport hubs

Employees Changing environment: stations are open to the cities
they serve, and to the intersection of all modes
of transport

Stations under
management

Clients and partners:
— Rail companies
— Transport organizing authorities, metropolitan areas

SNCF Retail & Connexions:
Passengers visiting — Optimize revenues from in-station shops,

G&C stations in france every day — All revenues from in-station shops are reinvested
in the rail system in the form of reduced track access
fees for carriers and increased investment in stations
development and renovation

AREP:
Square meters under management — Designs and builds spaces that can meet complex
including 180 000 for stores needs in multimodal stations worldwide
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KEOLIS

€7.0bn

Revenues

~681000

Employees

50%

Of total business on international
markets (In 13 countries)

3.2bn

Passengers a year

o
N°.1
For exploitation of automatic
metro and tramway in the world

23.000

Buses and coaches
in the world

Activities and environment

N

N

Mass transit: a major public transport player
in Europe and the rest of the world

Operation and maintenance of all transit modes
and related services

Customers and markets

N

N N N N

23 tramway networks in France and abroad,

N°1 worldwide, World largest tramway network
in Melbourne

N°1 in urban mass transit in France and in transport
of passengers with reduced mobility

N°2 in parking spaces facilities in France, managing
150 000 spaces (370 car parks in 170 cities in France)

24 largest inter urban transit operator in France serving
the whole territory

2" largest provider of bike-share services
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GEODIS

€11.6bn

Revenues

Activities and environment

/1 A full range of expert services across the supply
chain with five lines of business:

— Freight Forwarding: multi modal transport solutions
(Sea, Air, Road and Rail)

— Contract Logistics: one of the key players
in the Contract Logistics market worldwide

~50,000

Employees

— Distribution & Express: N°4 Distribution
& Express solution operator, and N°1 in France
for 24 to 48 hour deliveries across the continent

300

Logistics platforms

worldwide — Road Transport: road transport leader in Europe

when it comes to full and partial truckloads

— Supply Chain Optimization: consulting services such
as logistics chain diagnostics and network design,
supply management and flow management

67 countries

Direct presence in 67 countries
and network connecting
170 countries

S B = ¢

Customers and markets

71 Changing environment: structurally favourable

ol ® C Y [ ) . . -
100 Million “ A\ market trends, despite unstable economic conditions
Parcels per year in express & @ a
parcel delivery . oo oo
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SNCF Renouvelables

Activities and environment

71 SNCEF is France no. 1 consumer of electricity and
2nd largest landowner (behind the French State).
300 MWC Harnessing our land to produce renewable energy
(~400 GWh/yr) kills two birds with one stone, since it:
— helps meet our own energy needs
— contributes to France’s ecological transition
by making use of railway land.

In an uncertain electricity market, SNCF is pushing
hard to cover 40% of power needs in France with
renewables, while helping meet national decarbonization
targets that call for a 30% reduction in CO2eq

emissions between 2015 and 2030.

2024-2032,
Approx. 1,000 ha of land

SNCF Group’s current portfolio of projects and
landholdings will allow us to develop renewable energy

enerzlye ﬁte:g; gm" ;aaerl?ee:;te 15% to 20% projects on 1,000 hectares between now and 2032.
as opportunities arise: of total SNCF Group
undertake other projects energy needs
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Overview of the reform

Opening to
competition schedule

December 2019 :

For subsidised
services (TER, TET),
French regions able

to organise call for
tenders

December 2020 :

"Open Access”
allowed for High-Speed
and conventional trains

not subject to a public
service contract

December 2023 :

For subsidised services
(TER, TET) regions

or State will have to
organise mandatory
call for tenders at the
termination date of
operating contracts

December 2039 ¢

Special provisions
for Transilien: opening
is scheduled between

2023 and 2039

depending on lines

SV

A new governance

— Creation of a vertically integrated Group
gathering all rail activities

— Train stations manager « Gares & Connexions »
is transferred to SNCF Réseau

— The 3 SNCF companies are all converted into SA
(public limited company) with capital 100% (directly
and indirectly) state-owned and non-transferable
in order to ensure the independence of the corporate
governance and new capitalistic links

— Compliant with the European regulation ensuring
the independence between the infrastructure manager
and operating companies (4" railway package)

2

Development of the rail offer

— Opening to competition of transport activities
(4™ railway package)

— Foster the development of the rail offer via tariffs
moderation on HSL and freight activities

2

A strengthened and more sustainable

financial structure for the infrastructure

— Higher productivity efforts to 2.8% per annum
at SNCF Group level

— Debt relief (SNCF Réseau) by the State for €35bn

— Increase in the modernization efforts by €200m
per year from 2020 onwards on the railway infrastructure

— Stronger Golden Rule for SNCF Réseau

&

A social component

— End of the specific employee status for new workers
hired from 2020 onwards
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Mechanism of the debt relief

Existing
L, Lenders

Existing
Structure

A

€35bn loan -~
Edcor O

€35bn loan

B

Existing

L, Lenders

Creation of
a synthetic debt

SNCF Réseau lends and borrows

the exact same amount to/from

the CDP (Caisse de la dette Publique /
Public Debt Fund). The characteristics
(maturities, interest rate, etc.)

of both loans fully replicate those

of SNCF Réseau’s financial debt
(including associated derivatives):

Q CDP lends to SNCF Réseau the

amount to be created synthetically
(€35bn in two stages: €25bn on

January 1st, 2020 and €10bn by 2022).
G SNCF Réseau lends to CDP the exact

same amount with similar conditions
at the same time.

French State

E N
REPUBLIQUE C_

FRANCA'SE < €35bn loan

€35bn v~

Equity increase Ed GDP
€35bn loan

C

Existing
L, Lenders

Debt relief
mechanism

e The French State replaces
SNCF Réseau as debtor to
the CDP by operation of law
resulting in the direct increase
in SNCF Réseau’s equity.

Q SNCF Réseau still receives
from CDP the interests and
principal of the synthetic debt
until maturity of it.

Consequences
for SNCF Réseau

This debt relief, in addition to SNCF

Réseau’s performance plan, will allow

SNCF Réseau, in 2022 or thereafter, to:

- significantly reduce its net debt and
increase its equity;

- cut down its financial expenses,
on a pro-rata basis, by approximately
€1.1bn per year;

- reach financial equilibrium in terms
of free cash flow and, thereby,
stabilize its net debt;

- reach financial ratios that are
compatible with a Public Limited
Company status;

- ensure a fair treatment among
all creditors including bondholders.
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Main 2024 projects

Among 1.600 major projects

€5.8bn 1.064 400km 492

in investment Major projects  of catenaries switches
checked or replaced

replaced

Most of the projects on this map represent investments of at least €1 million.
KEY
e i @ TRACK, INCLUDING “FACTORY TRAINS”
e i @ SIGNALLING
i @ DEVELOPMENT, INCL PROJECTS WITH STATE-REGIONAL FUNDING
s @ SWITCHES
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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 does not constitute or form part of any solicitation,
offer or invitation to purchase or subscribe for any securities issued by SNCF SA 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 SNCF SA 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 SNCF SA, 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 SNCF SA'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
SNCF SA 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. SNCF SA 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 SNCF SA does not undertake any obligation to update or revise any forward looking
statement, whether as a result of new information, tfuture events or otherwise.

Within the United Kingdom, this document is directed at and intended for distribution
only to persons in the United Kingdom in circumstances where the provisions of section
21(1) of the Financial Services and Markets Act 2000 do not apply to SNCF SA and is
directed solely at persons in the United Kingdom who (a) 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, as amended (the “Order"”)
or (b) are persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations, etc.”) of the Order or (c) are persons to whom it may
otherwise lawfully be communicated (all such persons together being referred to as
“relevant persons”) and in such a case this document must not be viewed, accessed,
acted on or relied on in the United Kingdom by persons who are not relevant persons
and any investment or investment activity to which the document relates or may relate
is available only to relevant persons and will be engaged in only with relevant persons.

This document shall not be made available to and should not be made available to
any retail investor in the European Economic Area ("EEA"). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU ("MIFID lI”); or (ii) a customer within the meaning
of Directive 2016/97/EU, as amended, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II.

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 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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0/ Contacts

Nicolas Marchessaux
Head of Capital Markets & Investor Relations Dpt.

Tel.: +33 (0)1 45 19 28 54
Mail: nicolas.marchessaux@sncf.fr

Ibrahima Konaté
Head of Investor Relations & Rating Agencies

Tel.: +33 (0)6 23 79 43 95
Mail: ibrahima.konate@sncf.fr

Julien Joachim
Deputy Head of Capital Markets & Investor Relations Dpt.

Tel.: +33(0)1 8507 82 95
Mail: julien.joachim@sncf.fr

Bastien Lefranc
Trader

Tel.: +33 (0)1 45 19 28 67
Mail: bastien.lefranc@sncf.fr

Yannick Linck
Head of Medium & Long Term Funding

Tel.: +33 (0)1 45 19 28 58
Mail: yannick.linck@sncf.fr

Email: investors@sncf.fr
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