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Société nationale SNCF
€15,000,000,000
Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme (the «“ Programme”) described in this Base Prospectus (the “ Base Prospectus”), Société nationale SNCF (the
“lIssuer”), subject to compliance with all relevant laws, regulations and directives, may fromtime to time issue Euro Medium TermNotes (the “ Notes”). The
aggregate nominal amount of Notes outstanding will not at any time exceed €15,000,000,000 (or its equivalent in other currencies) subject to increase as
described herein.

Any Notes issued under the Programme on or after the date of this Base Prospectus are issued subject to the provisions described herein.

Notes will be issued in one or more series (each a “ Series™). Each Series may be issued in one or more tranches (each a “ Tranche™) on different issue dates and
on terms otherwise identical (except in relationto the interest commencement dates and matters related thereto). The Notes may be issued on a continuing basis
to one or more ofthe Dealers specified under "General Description of the Programme™and any additional Dealer appointed under the Programme fromtime to
time by the Issuer (each a ““ Dealer” and together the « Dealers”), which appointment may be for a specific issue or on an ongoing basis. References in this Base
Prospectus to the "relevant Dealer” shall be, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, to all Dealers
agreeing to subscribe such Notes.

This Base Prospectus has been approved by the Autorité des marchés financiers (the “ AMF”) in France in its capacity as competent authority pursuant to
Regulation (EU) 2017/1129, as amended (the “ EU Prospectus Regulation™) and pursuant tothe French Code monétaire et financier. The AMF only approves
this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation. Such approval
should not be considered as an endorsement of the Issuer that is the subject ofthis Base Prospectus, nor ofthe quality ofthe Notes which are subject to this
Base Prospectus. Investors should make their own assessment as to the suitability ofinvesting inthe Notes. This Base Prospectus supersedes and replaces the
Base Prospectus dated 9 March 2021, as supplemented from time to time. This Base Prospectus shall be in force for a period of one year as of its date. The
obligation to supplement this Base Prospectus in the event ofasignificant new factor, material mistake or material inaccuracy does not apply when this Base
Prospectus is no longer valid.

Application may be made, for a period 0of12 months after the date ofapproval ofthis Base Prospectus, for the Notes issued under the Programme (i) to be listed
and admitted to trading on Euronext Paris S.A. and/or (ii) to be listed on the official list ofthe Luxembourg Stock Exchange and admitted to trading on the
regulated market ofthe Luxembourg Stock Exchange and/or (iii) to the listing authority ofany other member state ofthe European Economic Area (“ EEA”) for
Notes issued under the Programme to be admitted to trading on a Regulated Market (as defined below) in such member state. Each of Euronext Paris and the
regulated market of the Luxembourg Stock Exchange is a regulated market (a “ Regulated Market”) for the purposes ofthe Markets in Financial Instruments
Directive 2014/65/EU of 15 May 2014, as amended (“ EU MiFID 117). The requirement to publish a prospectus under the EU Prospectus Regulation only
applies to Notes which are to be admitted to trading on a regulated market in the EEA and/or offered to the public in the EEA.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain other information which is
applicable to each Tranche (as defined under "Terms and Conditions of the Notes") of Notes to be admitted to trading on any Regulated Market and/or offered
to the public will be set out in a final terms document (the “ Final Terms”) which (except in the case ofNotes which, in accordance with the EU Prospectus
Regulation are neither admitted to trading on a Regulated Market nor offered to the public in any Member State ofthe EEA) will be filed with the AMF. The
applicable Final Terms in respect ofthe issue ofany Notes will specify whether or not such Noteswill be listed and, ifso, the relevant stock exchange(s).

Notes will be in such denomination(s) as may be specified in the relevant Final Terms, save that the minimumdenomination of each Note admitted to trading
on a Regulated Market will be not less than €100,000, and ifthe Notes are denominated in a currency other than euro, in each case, the equivalent amount in
such currency at the issue date, or such higher amount as may be allowed or required fromtime to time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the relevant specified currency.

Notes may be issued in either dematerialised form(“ Dematerialised Notes") or materialised form (“ Materialised Notes™). Materialised Notes will be in bearer
formonly and may only be issued outside France.Dematerialised Notes will at all times be in book entry formin compliance wi th Articles L. 211-3 et seq. and
R.211-1 of the French Code monétaire et financier. No physical documents oftitle will be issued in respect ofthe Dematerialised Notes. Dematerialised Notes
will be issued in either (i) bearer dematerialised form (au porteur) inscribed as from the relevant issue date in the books of Euroclear France (“ Euroclear
France”) as central depositary which shall credit the accounts of Euroclear France Account Holders (as defined below) including Euro clear Bank SA/NV
(“ Euroclear™) and the depositary bank for Clearstream Banking, S.A. (“ Clearstream”) or (ii) registered form (au nominatif) and, in such latter case, at the
option of the relevant Noteholder in either (x) administered registered form (au nominatif administré), in which case they will be inscribed in the accounts of
the Euroclear France Account Holders designated by the relevant Noteholders or (y) fully registered form (au nominatif pur), in which case they will be
inscribed in an account in the books ofEuroclear France maintained by the Issuer or by the registration agent (designated in the applicable Final Terms) acting
on behalf of the Issuer (the “ Registration Agent”). “ Euroclear France Account Holder” means any authorised intermediary institution entitled to hold
directly or indirectly accountson behalfofits customers with Euroclear France, and includes Euroclear and the depositary bank for Clearstream.

A temporary global certificate in bearer form without interest coupons attached (a “ Temporary Global Certificate”) will initially be issuedin connectionwith
Materialised Notes. Such Temporary Global Certificate will be exchanged for Notes in definitive materialised bearer form, together, if applicable, with
coupons, for interest (“ Coupons™), receipts for principal instalments (“ Receipts”) and talons for additional Coupons (“ Talons”) attached on or after a date
which is expected to fall on the 40™ day following the Issue Date upon certification as to non-U.S. beneficial ownership, subject to extension as described in
"Provisions relating to Temporary Global Certificates issued in respect of the Materialised Notes". Temporary Global Certificates will (a) in the case ofa
Tranche intended to be cleared through Euroclear and/or Clearstream, be deposited on the relevant issue date with a common depositary on behalfofEuroclear
and/or Clearstream and (b) in the case of a Tranche intended to be cleared through a clearing systemother than or in addition to Euroclear and/or Clearstreamor
delivered outside a clearing system, be deposited as agreed between the Issuer and the relevant Dealer. See "Provisions relating to the Temporary Global
Certificates issued in respect of the Materialised Notes".

The Programme has been rated AA- by S&P Global Ratings Europe Limited (“ S&P”), Aa3 by Moody’s France SAS (“ Moody's”) and A+ by Fitch Ratings
Ireland Limited (“Fitch”). S&P, Moody's and Fitch are each a rating agency established in the European Union and registered under Regulation (EU) No
1060/2009, as amended (the “ EU CRA Regulation™). As such each of S&P, Moody's and Fitch is included in the list ofcredit rating agencies published by the
European Securities and Markets Authority on its website (at http:/www.esma.europa.eu/page/List-registered-and-certified-CRAs) in accordance with the EU
CRA Regulation. The ratings issued by S&P, Moody's and Fitch are, as the case may be, endorsed by a credit rating agency established in the UK and
registered under the Regulation (EU) No 1060/2009, as amended as it forms part of domestic law of the United Kingdom by virtue ofthe European Union
(Withdrawal) Act 2018 (the “ UK CRA Regulation”) or certified under UK CRA Regulation. Notes issued under the Programme may be rated or unrated by
one or more rating agencies. If the Notes issued under the Programme are expected to be rated, unless otherwise specified in the relevant Final Terms,itis
expected that they will receive the ratings given to the Programme. Where a Tranche of Notes is rated, such rating will be disclosed in the Final Terms
including as to whether or not such rating(s) is (are) (1) issued or endorsed by credit rating agencies established in the European Union, registered (or which
have applied for registration) under the EU CRA Regulation and included in the listofcredit rating agencies published by the European Securities and Markets
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Authority on itswebsite and/or (2) endorsed by a credit rating agency established in the UK and registered under the UK CRA Regulation or certified under the
UK CRA Regulation. The ratings assigned to a particular Tranche of Notes and will not necessarily be the same as the rating assigned to the Issuer's long term
debt and short term debt by the relevant rating agency. A security rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, change, or withdrawal at any time by the assigning rating agency.

Prospective investors should have regard to the factors described under the section entitled “Risk Factors™ in this Base Prospectus.
This Base Prospectus and the documents incorporated by reference in this Base Prospectus will be available on the website of the Issuer

(https://www.sncfcom/fr/groupe/finance/publications-financieres-sncf) and this Base Prospectus will be available on the website of the AMF (www.amf-

france.org).

Arranger for the Programme

HSBC

Dealers
Barclays BofA Securities
BNP Paribas Citigroup
Crédit Agricole CIB Credit Suisse
Deutsche Bank Goldman Sachs Bank Europe SE
HSBC ING
J.P. Morgan La Banque Postale
Morgan Stanley Natixis
NatWest Markets Nomura
RBC Capital Markets Santander Corporate &Investment Banking
SMBC Nikko Société Générale Corporate & Investment Banking
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IMPORTANT INFORMATION

This Base Prospectus (together with any supplement to this Base Prospectus published from time to time)
comprises a base prospectus in respect of Notes issued under the Programme for the purposes of Article 8 of
the EU Prospectus Regulation.

This Base Prospectus is to be read in conjunction with (i) any supplement hereto that may be published from
time to time (ii) all documents which are deemed to be incorporated herein by reference (see “Documents
Incorporated by Reference ”) and (iii) the applicable relevant Final Terms, as the case may be. This Base
Prospectus shall be read and construed on the basis that such documents are incorporated into and form part
of this Base Prospectus. Any websites included in this Base Prospectus are for information purposes only
and the information in such websites does not form any part of this Base Prospectus unless that information
is incorporated by reference into the Base Prospectus.

Unauthorised Information

No person is or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Base Prospectus or any other information supplied in connection with
the Programme or the Notes and, if given or made, such information or representation must not be relied
upon as having been authorised by the Issuer or any of the Dealers or the Arranger (as defined in General
Description of the Programme). Neither the delivery of this Base Prospectus nor the offering, sale or delivery
of any Notes shall, under any circumstances, create any implication that there has been no change in the
affairs of the Issuer or the SNCF Group (as defined in Condition 9 (Events of Default)) since the date hereof
or the date upon which this Base Prospectus has been most recently amended or supplemented or that there
has been no adverse change in the financial position of the Issuer or the SNCF Group since the date hereof or
the date upon which this Base Prospectus has been most recently amended or supplemented or that any other
information supplied in connection with the Programme is correct as of any time subsequent to the date on
which it is supplied or, if different, the date indicated in the document c ontaining the same.

Restriction on Distribution

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Base Prospectus comes are required by the Issuer, the
Dealers and the Arranger to inform themselves about and to observe any such restrictions.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
“Securities Act”), and include Materialised Notes in bearer form that are subject to U.S. tax law
requirements. Subject to certain exceptions, the Notes may not be offered, sold or delivered within the
United States or to, or for the account or benefit of U.S. persons, as defined in Regulation S under the
Securities Act (“Regulation S™). For a description of certain restrictions on offers and sales of Notes and on
distribution of this Base Prospectus, see “Subscription and Sale .

Neither this Base Prospectus nor any other information supplied in connection with the Programme or the
issue of the Notes constitutes an offer of, or an invitation by or on behalf of the Issuer or the Dealers to
subscribe for, or purchase, any Notes.

Neither the Dealers nor the Arranger have independently verified the information contained in this Base
Prospectus. Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the Arranger or the Dealers as to the accuracy or completeness of the
information contained or incorporated in this Base Prospectus or any other information provided by the
Issuer in connection with the Programme. Neither the Arranger nor any Dealer accepts any liability in
relation to the information contained or incorporated by reference in this Base Prospectus or any other
information provided by the Issuer in connection with the Programme. None of this Base Prospectus, any
document incorporated by reference, any other financial statements and any other information supplied in
connection with the Programme or any Notes (a) is intended to provide the basis of any credit or other
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evaluation and (b) should be considered as a recommendation by any of the Issuer, the Arranger or the
Dealers that any recipient of this Base Prospectus or any other financial statements or any document
incorporated by reference or any other information supplied in connection with the Programme or any Notes
should purchase any Notes. Each investor contemplating purchasing any Notes should make its own
independent investigation of the financial conditions and affairs, and its own appraisal of the
creditworthiness, of the Issuer. None of the Dealers or the Arranger undertakes to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplated by this Base Prospectus
nor to advise any investor or potential investor in the Notes issued under the Programme of any information
coming to the attention of any of the Dealers or the Arranger.

IMPORTANT — EEA RETAIL INVESTORS: If the Final Terms in respect of any Notes includes a
legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be offered, sold
or otherwise made available to and, should not be offered, sold or otherwise made available to any retail
investor in the 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 EU MIFID II; or (ii) a customer within the meaning of
Directive (EU) 2016/97, where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of EU MIFID I1. Consequently, no key information document required by Regulation
(EVU) No 1286/2014 (as amended or superseded, the “EU PRI1Ps Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the EU PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS - If the Final Terms in respect of any Notes includes a legend
entitled "Prohibition of Sales to UK Retail Investors”, the Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or
more) of the following: (i) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii)
a customer within the meaning of the provisions of the Financial Services and Markets Act 2000, as
amended (“FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014, as amended as it forms part of domestic law by virtue of the EUWA;
or (i) not a qualified investor as defined in Article 2 of the EU Prospectus Regulation as it forms part of
domestic law by virtue of the EUWA. Consequently, no key information document required by Regulation
(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRI IPs Regulation”)
for offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.

EU MIFID Il PRODUCT GOVERNANCE / TARGET MARKET: A determination will be made in
relation to each issue about whether, for the purpose of the EU MiFID Product Governance rules under EU
Delegated Directive 2017/593 (the “EU MiFID Product Governance Rules”), any Dealer subscribing for
any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor
any of their respective affiliates will be a manufacturer for the purpose of the EU MIFID Product
Governance Rules.

The Final Terms in respect of any Notes will include a legend entitled “EU MIFID Il Product Governance”
which will outline the target market assessment in respect of the Notes, taking into account the five
categories referred to in item 18 of the Guidelines published by the European Securities and Markets
Authority on 5 February 2018, and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration
the manufacturer’s target market assessment; however, a distributor subject to EUMIFID 11 is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer’s target market assessment) and determining appropriate distribution channels.
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UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET: A determination will be made in
relation to each issue about whether, for the purpose of the UK MiFIR Product Governance Rules, any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealer(s) nor any of their respective affiliates will be a manufacturer for the purpose of the
UK MIFIR Product Governance Rules.

The Final Terms in respect of any Notes will include a legend entitled “UK MiFIR Product Governance”
which will outline the target market assessment in respect of the Notes, taking into account the five
categories referred to in item 18 of the Guidelines published by the European Securities and Markets
Authority on 5 February 2018, and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration
the target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the “UK MIFIR Product Governance Rules”) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.

NOTIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT,
CHAPTER 289 OF SINGAPORE - Solely for the purposes of its obligations pursuant to sections
309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (the "SFA"), the
Issuer has determined, and hereby notifies all relevant persons (as defined in Regulation 3(b) of the
Securities and Futures (Capital Markets Products) Regulations 2018 (the "SF (CMP) Regulations") that,
unless otherwise stated in the relevant Final Terms, all Notes issued under the Programme shall be
prescribed capital markets products as defined in SF (CMP) Regulations and "Excluded Investment
Products” (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1)
of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must
be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Base Prospectus (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or
territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-
Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
dealers are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with an offer of Notes.

No sustainability representations

No Dealer makes any representation as to the suitability of the Notes to fulfil environmental and
sustainability criteria required by prospective investors. The Dealers have not undertaken, nor are
responsible for, any assessment of the eligibility criteria, any verification of whether the Eligible Assets meet
the eligibility criteria, or the monitoring of the use of proceeds. Investors should refer to the Issuer’s website
for information.
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Considerations for investors relating to the credit rating of the Notes

One or more independent credit rating agencies may (whether or not upon the solicitation of the relevant
Issuer) assign credit ratings to the Notes. The Programme has been rated AA- by S&P, Aa3 by Moody's and
A+ by Fitch, however these ratings may not necessarily reflect the rating that might or will be assigned to
any particular issue of Notes. The ratings may not reflect the potential impact of all risks related to structure,
market and other factors that may affect the market value of the Notes.

A credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by
the rating agency at any time. In addition, a rating downgrade may lead to an increase in the cost of financing
for the Issuer and may therefore lead to difficulties for the Issuer to meet its obligations, including its
obligations under the Notes. Any downgrading of the rating of the Programme and/or the Issuer which could
be due to a gradually increasing exposure to competitive markets or important adverse changes in the
national or European regulatory, statutory and legal framework, may adversely affect the marketability of the
Notes issued under this Programme in the secondary market. In addition, since the French State is the sole
shareholder of the Issuer and may be looked to in case of financial contributions, if needed, changes in the
ratings or outlook on the French State could lead to corresponding changes to those in respect of the Issuer.

In general, European regulated investors are restricted under Regulation (EC) No 1060/2009 (as amended)
(the “EU CRA Regulation”) from using credit ratings for regulatory purposes, unless such ratings are issued
by a credit rating agency established in the EU and registered under the EU CRA Regulation (and such
registration has not been withdrawn or suspended), subject to transitional provisions that apply in certain
circumstances. Such general restriction will also apply in the case of credit ratings issued by non-EU credit
rating agencies, unless the relevant credit ratings are endorsed by an EU-registered credit rating agency or
the relevant non-EU rating agency is certified in accordance with the EU CRA Regulation (and such
endorsement action or certification, as the case may be, has not been withdrawn or suspended, subject to
transitional provisions that apply in certain circumstances). The list of registered and certified rating agencies
published by the European Securities and Markets Authority (“ESMA”) on its website in accordance with
the EU CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in
such list, as there may be delays between certain supervisory measures being taken against a relevant rating
agency and the publication of the updated ESMA list.

Benchmarks Regulation

Amounts payable on Floating Rate Notes may be calculated by reference to an interest rate indice such as
EURIBOR, €STR, EUR CMS, TEC 10, SONIA, SOFR, TONA or SARON or any other reference rate set
out in the applicable Final Terms. As at the date of this Base Prospectus, the European Money Market
Institute (“EMMI”) is included in ESMA’s register of administrators under Article 36 of the Regulation
(EVU) No. 2016/1011, as amended (the “Benchmarks Regulation”). As far as the Issuer is aware, the
transitional provisions in Article 51 of the Benchmarks Regulation apply, such that ICE Benchmark
Administration Limited (“ICE”) is not currently required to obtain, recognition, endorsement or equivalence.

Amounts payable on Inflation Linked Notes will be calculated by reference to CPI or HICP (each as defined
below).

As far as the Issuer is aware, €STR, SONIA, SOFR, TONA, SARON, TEC 10, CPI and HICP do not fall
within the scope of the Benchmarks Regulation by virtue of Article 2 of that regulation, such that the
administrators of these benchmarks are not currently required to obtain authorisation/registration. The
relevant Final Terms in respect of an issue of Floating Rate Notes or Inflation Linked Notes may specify the
relevant benchmark, the relevant administrator and whether such administrator appears on the ESMA
register referred to above.
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Suitability of investment in the Notes

Each prospective investor in the Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is fully
consistent with its financial needs, objectives and condition, complies and is fully consistent with all
investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment for
it, notwithstanding the clear and substantial risks inherent in investing in or holding the Notes. In particular,
each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Base Prospectus or in any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the Notes and
the impact the Notes will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for the principal or interest payments is different from the potential purchaser’s currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any financial
markets and of any financial variable which might have a negative impact on the return on the
Notes; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may adversely affect its investment and its ability to
bear the applicable risks.

Some Notes may be purchased as a way to reduce risk or enhance yield with an understood, measured,
appropriate addition of risk to their overall portfolios. A potential investor should not invest in Notes unless
it has the expertise (either alone or with the help of a financial, legal, tax and/or accounting adviser) to
evaluate how the Notes will perform under changing conditions, the resulting effects on the value of such
Notes and the impact this investment will have on the potential investor’s overall investment portfolio.
Prospective purchasers should also consult their own tax advisers as to the tax consequences of the purchase,
ownership and disposal of Notes.

A prospective investor may not rely on the Issuer, the Arranger or any of the Dealers or any of their
respective affiliates in connection with its determination as to the legality of its acquisition of the Notes or as
to the other matters referred to above.

When the Materialised Notes are held by or on behalf of Euroclear and Clearstream or any other
clearing system or Dematerialised Notes are created in book entry form in Euroclear France, investors

will have to rely on the clearing system procedures for transfer, payment and communication with the
Issuer

While Materialised Notes are held in the Clearing Systems, investors will be able to trade their beneficial
interests only through such Clearing Systems. Dematerialised Notes will be created in book entry form in
Euroclear France and investors will be able to trade the Notes only through Euroclear France Account
Holders.

While Materialised Notes are held in the Clearing Systems or, in the case of Dematerialised Notes, the Issuer
will discharge its payment obligations under the Notes by making payments to the common depositary or the
common safekeeper (in the case of Materialised Notes), or through accounts of Euroclear France Account
Holders for the benefit of the holders of Dematerialised Notes (in the case of Dematerialised Notes). A
holder of a beneficial interest in such Materialised Notes or a holder of Dematerialised Notes must rely on
the procedures of the Clearing Systems and such Euroclear France Account Holders, as the case may be, to
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receive payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in any Notes held in any clearing system(s). The
Noteholders are therefore reliant on the clearing system(s) and any intermediaries for any transfers,
payments and communications and the Noteholders may not have any recourse against them in the event of
any defaults or delays in respect thereof.

Important notice relating to Green Bonds

Prospective investors should have regard to the information set out in the “Use of Proceeds” section of the
Final Terms and must determine for themselves the relevance of such information for the purpose of any
investment in the Green Bonds together with any other investigation such investor deems necessary. In
particular, no assurance is given by the Issuer that the use of such proceeds for any Eligible Green Projects
will satisfy, whether in whole or in part, any present or future investor expectations or requirements as
regards any investment criteria or guidelines with which such investor or its investments are required to
comply, whether by any present or future applicable law or regulations or by its own by-laws or other
governing rules or investment portfolio mandates, in particular with regard to any direct or indirect
environmental, sustainability or social impact of any projects or uses, the subject of or related to, any
Eligible Green Projects. Furthermore, it should be noted that there is currently no clear definition (legal,
regulatory or otherwise) of, nor market consensus as to what constitutes, a “green” or “sustainable” or
“social impact” or an equivalently-labelled project or as to what precise attributes are required for a
particular project to be defined as such. As part of action plan for financing sustainable growth the EU
Commission is considering an EU classification system which is expected to be gradually integrated into EU
legislation but no assurance can be given that such a clear definition or consensus will develop over time.
Accordingly, no assurance is or can be given to investors that any Eligible Green Projects will meet any or
all investor expectations regarding such objectives or that any adverse environmental, social and/or other
impacts will not occur during the implementation of any Eligible Green Projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by the Issuer) which may be made
available in connection with the issue of the Green Bonds and in particular with any Eligible Green Projects
to fulfil any environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such
opinion or certification is not, nor shall be deemed to be, incorporated in and/or form part of this Base
Prospectus.

None of the Dealers accepts any responsibility for any social, environmental and sustainability assessment of
any Notes issued as Green Bonds or makes any representation or warranty or assurance whether such Notes
will meet any investor expectations or requirements regarding such “green”, “sustainable”, “social” or
similar labels. None of the Dealers is responsible for the use of proceeds for any Notes issued as Green
Bonds, nor the impact or monitoring of such use of proceeds. No representation or assurance is given by the
Dealers as to the suitability or reliability of any opinion or certification of any third party made available in
connection with an issue of Notes issued as Green Bonds, nor is any such opinion or certification a
recommendation by any Dealer to buy, sell or hold any such Notes. In the event any such Notes are, or are
intended to be, listed, or admitted to trading on a dedicated “green”, “sustainable”, “social” or other
equivalently-labelled segment of a stock exchange or securities market, no representation or assurance is
given by the Dealers that such listing or admission will be obtained or maintained for the lifetime of the
Notes.

Stabilisation

In connection with the issue of any Tranche of Notes, the dealer or dealers (if any) named as the
stabilising manager(s) (or persons acting on behalf of any stabilising manager(s)) in the applicable
final terms may over-allot Notes or effect transactions with a view to supporting the market price of
the notes at a level higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease
at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant
Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes.

EMEA 136352233



Any stabilisation action or over-allotment must be conducted by the relevant stabilising manager(s)
(or persons acting on behalf of any stabilising manager(s)) in accordance with all applicable laws and
rules.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any
particular Tranche of Notes, the applicable Final Terms.

This constitutes a general description of the Programme for the purposes of Article 25.1 of Commission
Delegated Regulation 2019/980 supplementing Regulation (EU) 2017/1129, as amended (the “EU

Prospectus Regulation”).

Words and expressions defined in “Form of the Notes”, “Terms and Conditions of the Notes”, “Use of
Proceeds” shall have the same meanings in this General Description.

Issuer:

Issuer Legal Entity Identifier (“LEI”):

Risk Factors:

Description:

Arranger:

Dealers:

EMEA 136352233

The Issuer is a société anonyme (a limited liability company)
whose share capital is held in the public domain (formerly,
SNCF Mobilités, then an établissement public & caractere
industriel et commercial), which is the holding company of a
newly reorganised state-owned unified group fulfilling the
public service missions in the field of rail transport and
mobility. The SNCF Group (as defined in Condition 9 (Events
of Default)) is composed of the Issuer, holding directly and
indirectly several Subsidiaries, including SNCF Voyageurs (a
new company, established as a société anonyme, primarily
carrying out the activities previously carried out by SNCF
Mobilités) and SNCF Réseau (formerly an établissement public
a caractére industriel et commercial and now a société
anonyme).

The Issuer is 100 per cent. controlled by the French State.

969500A4MXJ3ESPHKG98

There are certain factors that may affect the Issuer's ability to
fulfil its obligations under Notes issued under the Programme.
In addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Notes
issued under the Programme, including risks relating to the
structure of a particular series of Notes issued under the
Programme. These are set out under the section “Risk Factors”.

Euro Medium Term Note Programme (the “Programme”).

HSBC Continental Europe

[Banco Santander S.A., Barclays Bank Ireland PLC, BofA
Securities Europe SA, BNP Paribas, Citigroup Global Markets
Europe AG, Crédit Agricole Corporate and Investment Bank,
Credit ~ Suisse  Bank  (Europe), Deutsche  Bank
Aktiengeselischaft, Goldman Sachs Bank Europe SE, HSBC
Continental Europe, ING Bank N.V., Belgian Branch, J.P.
Morgan SE, La Bangue Postale, Morgan Stanley Europe SE,
Natixis, NatWest Markets N.V., Nomura Financial Products
Europe GmbH, RBC Capital Markets (Europe) GmbH, RBC

11



Fiscal Agent and Principal Paying Agent:

French Paying Agent:

Certain Restrictions:

Programme Size:

Method of Issue:

EMEA 136352233

Europe Limited, SMBC Nikko Capital Markets Europe GmbH
and Société Générale.

The Issuer may from time to time terminate the appointment of
any dealer under the Programme or appoint additional dealers
either in respect of one or more Tranches or in respect of the
whole Programme. References in this Base Prospectus to
“Permanent Dealers” are to the persons listed above as
Dealers and to such additional persons that are appointed as
dealers in respect of the whole Programme (and whose
appointment has not been terminated) and references to
“Dealers” are to all Permanent Dealers and to all persons
appointed as dealers in respect of one or more Tranches.

Citibank, N.A., London Branch.
Citibank Europe PLC.

Each issue of Notes denominated in a currency in respect of
which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in
circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to
time (see "Subscription and Sale"), including the following
restrictions applicable at the date of this Base Prospectus.

Notes having a maturity of less than one year: Notes having a
maturity of less than one year will, if the proceeds of the issue
are accepted in the United Kingdom, constitute deposits for the
purposes of the prohibition on accepting deposits contained in
section 19 of the Financial Services and Markets Act 2000, as
amended (“FSMA”) unless they are issued to a limited class of
professional investors and have a denomination of at least
£100,000 or its equivalent, see "Subscription and Sale".

Up to €15,000,000,000 (or its equivalent in other currencies at
the date of issue) aggregate nominal amount of Notes
outstanding at any one time. The Issuer may increase the
amount of the Programme in accordance with the terms of the
Dealer Agreement dated 9 March 2022 (as may be amended or
supplemented as at the date of issue of the Notes (the “Issue
Date”) between the Issuer, the Arranger and the Dealers (the
“Dealer Agreement”)).

The Notes will be issued in one or more Series having one or
more issue dates and on terms otherwise identical (or identical
other than in respect of the first payment of interest), the Notes
of each Series being intended to be interchangeable with all
other Notes of that Series. Each Series may be issued in
Tranches on the same or different issue dates with no minimum
issue size. Further Notes may be issued as part of an existing
Series. The specific terms of each Tranche (which will be
supplemented, where necessary, with supplemental terms and
conditions and, save in respect of the issue date, issue price,
first payment of interest and nominal amount of the Tranche,
will be identical to the terms of other Tranches of the same

12



Distribution:

Currencies:

Redenomination and Consolidation:

Maturities:

Issue Price:

Form of Notes:

Conversion of Notes:

EMEA 136352233

Series) will be set out in the final terms supplemental to this
Base Prospectus (the “Final Terms”).

Notes may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, Notes
may be issued in any currency agreed between the Issuer and
the relevant Dealer(s).

Certain Notes may be redenominated in Euro and may be
consolidated with Notes of one or more other Series also
denominated in Euro.

The Notes will have such maturities as may be agreed between
the Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time
to time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the Issuer or the relevant
Specified Currency.

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount.

Notes may be issued in either dematerialised form
(“Dematerialised Notes™) or materialised form (“Materialised
Notes”), in such denominations of not less than Euro 100,000
for any Note admitted to trading on a Regulated Market (or the
equivalent in another currency) as may be specified in the
relevant Final Terms. Materialised Notes will only be issued
outside France.

Dematerialised Notes may, at the option of the Issuer, be issued
in bearer form (au porteur) or in registered form (au nominatif),
and in such latter case, at the option of the relevant Noteholder,
in either fully registered form (au nominatif pur) or
administered registered form (au nominatif administré). No
physical document of title will be issued in respect of
Dematerialised Notes.

Materialised Notes will be issued in bearer (au porteur) form
only and may only be issued outside France. A temporary
global certificate (“Temporary Global Certificate”) without
interest coupons will be issued initially in respect of each
Tranche of Materialised Notes and which will be exchangeable
for Notes in definitive materialised bearer form, together, if
applicable, with coupons, for interest (““Coupons”), receipts for
principal instalments (“Receipts”) and talons for additional
Coupons (“Talons”) attached on or after a date which is
expected to fall on the 40th day following the Issue Date upon
certification as to non-U.S. beneficial ownership.

In the case of Dematerialised Notes, the Noteholders will not

have the option to convert from registered (au nominatif) form
to bearer (au porteur) dematerialised form and vice versa.
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Status of the Notes:

Clearing Systems:

Fixed Rate Notes:

Floating Rate Notes:
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In the case of Dematerialised Notes issued in registered form
(au nominatif), the Noteholders will have the option to convert
from fully registered dematerialised form (au nominatif pur) to
administered registered dematerialised form (au nominatif
administré) and vice versa.

The Notes and, where applicable, any relative Receipts and
Coupons constitute direct, unconditional, unsubordinated and
(subject to the provisions of Condition 3 (Negative Pledge))
unsecured obligations of the Issuer and rank and willrank pari
passu without any preference among themselves and, save for
statutorily preferred exceptions, equally with all its other
obligations which are unsecured and unsubordinated from time
to time outstanding.

Euroclear France as central depositary in relation to
Dematerialised Notes and Clearstream, Euroclear and/or any
other clearing system that may be agreed between the Issuer,
the Fiscal Agent and the relevant Dealer in relation to
Materialised Notes. Transfers between Euroclear and
Clearstream participants, on the one hand, and Euroclear France
Account Holders, on the other hand, shall be effected directly
or via their respective depositaries in accordance with
applicable rules and operating procedures established for this
purpose by Euroclear and Clearstream, on the one hand, and
Euroclear France on the other hand.

Fixed interest will be payable in arrear on the date or dates in
each year specified in the applicable Final Terms.

Floating Rate Notes will bear interest determined separately for
each Series as follows:

(0 on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
2006 ISDA Definitions (as supplemented, amended and
updated as at the Issue Date of the first Tranche of the
Notes of the relevant Series (as specified in the relevant
Final Terms)) or the latest version of the 2021 ISDA
Definitions (as amended and updated as at the Issue
Date of the first Tranche of the Notes of the relevant
Series (as specified in the relevant Final Terms)), each
as published by the International Swaps and
Derivatives Association, Inc. (or any successor) on its
website (http://www.isda.org), on the date of issue of
the first Tranch of the Notes of such Series; or

(i) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
FBF Definitions published by the Fédération Bancaire
Francaise, and as amended and updated as at the Issue
Date of the first Tranche of the Notes of the relevant
Series; or
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Benchmark Discontinuation:

Inflation Linked Notes:

Fixed/Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:
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(iii) by reference to a screen rate determined EURIBOR,
€STR, EUR CMS, TEC 10, SONIA, SOFR, TONA or
SARON (as specified in the applicable Final Terms) or
any other reference rate set out in the applicable Final
Terms, as adjusted for any applicable margin.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of
Floating Rate Notes.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate, or both. Unless a higher rate is stated in
the applicable Final Terms the Minimum Rate of Interest shall
be deemed to be zero.

Interest periods will be set out in the applicable Final Terms.

In the event that a Benchmark Event occurs, such that any rate
of interest (or any component part thereof) cannot be
determined by reference to the original benchmark or screen
rate (as applicable) specified in the applicable Final Terms, then
the Independent Adviser may be permitted to substitute such
benchmark and/or screen rate (as applicable) with a successor,
replacement or alternative benchmark and/or screen rate (with
consequent amendment to the terms of such Series of Notes
and, potentially, the application of an Adjustment Spread
(which could be positive or negative)).

Inflation Linked Notes will bear interest by reference to an
inflation index ratio derived from either (i) the consumer price
index (excluding tobacco) for all households in metropolitan
France, as calculated and published monthly by the Institut
National de la Statistique et des Etudes Economiques
(“INSEE”) (the “CPI”), or (ii) the harmonised index of
consumer prices (excluding tobacco), or the relevant successor
index, measuring the rate of inflation in the European Monetary
Union (excluding tobacco) as calculated and published monthly
by Eurostat (the “HICP”) (each an “Inflation Index” and
together, the “Inflation Indices”).

Fixed/Floating Rate Notes may bear interest at a rate (i) that the
Issuer may elect to convert on the date set out in the Final
Terms from a Fixed Rate to a Floating Rate, or from a Floating
Rate to a Fixed Rate or (ii) that will automatically change from
a Fixed Rate to a Floating Rate or from a Floating Rate to a
Fixed Rate on the date set out in the Final Terms

Zero Coupon Notes may be issued at their nominal amount or
at a discount to it and will not bear interest other than in the
case of late payment.

Dual Currency Notes may be issued for which the amount of
interest payable in relation to each Interest Accrual Period will
be determined by applying the Rate of Interest to the
outstanding nominal amount of such Note, multiplying such
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Reverse Dual Currency Notes:

Redemption:

Optional Redemption by the Issuer:

Redemption by Instalments:

Redemption for Taxation Reasons:
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product by the applicable Day Count Fraction, applying the
Rate of Exchange specified in the Final Terms and rounding the
resulting amount in the Equivalent Currency in which the
amount of interest will be paid.

Reverse Dual Currency Notes may be issued for which the
amount of interest payable in relation to each Interest Accrual
Period will be determined by applying the Rate of Interest to
the Equivalent Calculation Amount multiplying such product
by the relevant Day Count Fraction, applying the Rate of
Exchange and rounding the resulting amount in the Specified
Currency in which the amount of interest will be paid.

The applicable Final Terms will indicate either that the relevant
Notes cannot be redeemed prior to their stated maturity or that
such Notes will be redeemable at the option of the Issuer and/or
the Noteholders upon giving notice to the Noteholders or the
Issuer, as the case may be, on a date or dates specified prior to
such stated maturity and at a price or prices and onsuch other
terms as may be agreed between the Issuer and the relevant
Dealer.

Notes having a maturity of less than one year from the date of
issue may be subject to restrictions on their denomination and
distribution, see "Certain Restrictions — Notes having a
maturity of less than one year" above.

The Final Terms issued in respect of each issue of Notes will
state whether the Issuer will have the option to redeem all or, if
so provided, some of the Notes on any Optional Redemption
Date, at the Optional Redemption Amount together with
interest accrued to the date fixed for redemption.

The Final Terms issued in respect of each issue of Notes that
are redeemable in two or more instalments will set out the dates
on which, and the amounts in which, such Notes may be
redeemed.

If by reason of any change in, or amendment to, the laws and
regulations of France or any political subdivision or any
authority therein or thereof having power to tax, or any change
in the official application or interpretation thereof, becoming
effective after the Issue Date, the Issuer would become obliged
to pay additional amounts as provided or referred to in
Condition 7 (Taxation), the Issuer may redeem, at their Early
Redemption Amount, together with interest accrued (if any) to
the date fixed for redemption, all (but not some only) of the
Notes at their Early Redemption Amount.

If, on the occasion of the next payment due in respect of the
Notes the Issuer would be prevented by French law from
making payment to the Noteholders of the full amount then due
and payable, notwithstanding the undertaking to pay additional
amounts as provided in Condition 7 (Taxation), then the Issuer
shall forthwith give notice of such fact to the Fiscal Agent and
shall redeem all, but not some only, of the Notes then
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Make-whole Redemption:

Clean-up Call Option:

Residual Maturity Call Option:

Early Redemption:

Optional Redemption by the Noteholders:

Dual Currency Notes Redemption:

Reverse Dual Notes

Redemption:

Currency

Denomination of Notes:
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outstanding at their Early Redemption Amount, together with
interest accrued (if any) to the date of such redemption.

The Final Terms issued in respect of each issue of Notes will
state whether the Issuer will have the option to redeem the
Notes, in whole or in part, at any time or from time to time,
prior to their Maturity Date, at the Make-whole Redemption
Amount.

The Final Terms issued in respect of each issue of Notes will
state whether the Issuer will have the option to redeem all but
not some only of the Notes for the time being outstanding, if 80
per cent., or any higher percentage specified in the Final Terms,
of the aggregate nominal amount originally issued of the Notes
of the relevant Series have been redeemed.

The Final Terms issued in respect of each issue of Notes will
state whether the Issuer will have the option, at any time as
from the Call Option Date (as specified in the applicable Final
Terms) which shall be no earlier than three (3) months before
the Maturity Date, until the Maturity Date, to redeem the Notes,
in whole but not in part, at par together with interest accrued to,
but excluding, the date fixed for redemption.

Except as provided in "Optional Redemption by the Issuer"”,
"Make-whole redemption”, "Clean-up Call" and "Residual
Maturity Call" above, Notes will be redeemable at the option of
the Issuer prior to maturity only for tax reasons. See "Terms
and Conditions of the Notes — Redemption, Purchase and
Options".

The Final Terms issued in respect of each issue of Notes will
state whether the Issuer shall redeem the Notes at the request of
the Noteholders on the Optional Redemption Date(s) at the
Optional Redemption Amount together with interest accrued to
the date fixed for redemption.

If Dual Currency Notes Redemption is spectified as applicable
in the Final Terms, any Redemption Amount will be calculated
per the outstanding nominal amount of such Note and
converted into the Equivalent Currency at the Rate of Exchange
specified in the Final Terms.

If Reverse Dual Currency Notes Redemption is spectified as
applicable in the Final Terms, any Redemption Amount shall be
calculated per Equivalent Calculation Amount (as specified in
the Final Terms) and converted into the Specified Currency at
the Rate of Exchange specified in the Final Terms.

Notes will be in such denominations as may be agreed by the
Issuer and the relevant Dealer(s) and as specified in the
applicable Final Terms, subject to applicable laws and
regulations, save that the minimum denomination of each Note
will be such amount as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the relevant Specified
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Taxation:

Rating:
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Currency, (see “Certain Restrictions - Notes having a maturity
of less than one year” above), and save that, in the case of any
Notes which are to be admitted to trading on a regulated market
within the EEA or offered to the public in an EEA State in
circumstances which require the publication of a prospectus
under the EU Prospectus Regulation, the minimum
denomination of each Note will be €100,000 (or, if the Notes
are denominated in a currency other than euro, the equivalent
amount in such currency). Notes of any Series may be issued in
one denomination only.

All payments in respect of the Notes, Receipts or Coupons will
be made without withholding or deduction for or on account of
taxes imposed by France or any authority thereof or therein
having power to tax, unless such withholding or deduction is
required by law. In such event, the Issuer will, save in certain
limited circumstances, be required to pay additional amounts to
cover the amounts so withheld or deducted. See "Terms and
Conditions of the Notes — Taxation".

The Programme has been rated AA- by S&P Global Ratings
Europe Limited (“S&P”), Aa3 by Moody’s France SAS
(“Moody's”) and A+ by Fitch Ratings Ireland Limited.
(“Fitch”). S&P, Moody's and Fitch are each a rating agency
established in the European Union and registered under
Regulation (EC) No. 1060/2009, as amended (the “EU CRA
Regulation”). S&P, Moody's and Fitch are included in the list
of credit rating agencies registered in accordance with the EU
CRA Regulation published on the European Securities and
Markets Authority's website
(http://www.esma.europa.eu/page/List-registered-and-certified-
CRAs). Rating issued by S&P, Moody's and Fitch are, as the
case may be, endorsed by a credit rating agency established in
the UK and registered under the Regulation (EU) No
1060/2009, as amended as it forms part of domestic law of the
United Kingdom by virtue of the European Union (Withdrawal)
Act 2018 (the “UK CRA Regulation”) or certified under UK
CRA Regulation.

Notes issued under the Programme may be rated or unrated. If
the Notes issued under the Programme are expected to be rated,
unless otherwise specified in the relevant Final Terms, it is
expected that they will receive the ratings given to the
Programme. Where a Tranche of Notes is rated, such rating will
be disclosed in the Final Terms including as to whether or not
such rating(s) is (are) (1) issued or endorsed by credit rating
agencies established in the European Union, registered (or
which have applied for registration) under the EU CRA
Regulation and included in the list of credit rating agencies
published by the European Securities and Markets Authority on
its website and/or (2) endorsed by a credit rating agency
established in the UK and registered under the UK CRA
Regulation or certified under the UK CRA Regulation. The
ratings assigned to a particular Tranche of Notes and will not
necessarily be the same as the rating assigned to the Issuer's
long term debt and short term debt by the relevant rating
18
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agency. A security rating is not a recommendation to buy, sell
or hold securities and may be subject to suspension, change, or
withdrawal at any time by the assigning rating agency.

Notes of one Series may be consolidated with those of another
Series, all as described in "Terms and Conditions of the Notes —
Further Issues and Consolidation".

Application has been made to the AMF to approve this
document as a base prospectus pursuant to the EU Prospectus
Regulation. Application may also been made for Notes issued
under the Programme (i) to be admitted to trading on and to be
listed on the regulated market of Euronext Paris and/or (ii) to be
listed on the official list of the Luxembourg Stock Exchange
and admitted to trading on the regulated market of the
Luxembourg Stock Exchange and/or (iii) to be listed on and
admitted to trading on the Regulated Market of any other
member state of the EEA.

Notes may be listed or admitted to trading, as the case may be,
on other or further stock exchanges or markets agreed between
the Issuer and the relevant Dealer in relation to the Series.
Notes which are neither listed nor admitted to trading on any
market may also be issued.

The applicable Final Terms will state whether or not the
relevant Notes are to be listed and/or admitted to trading and, if
s0, on which stock exchanges and/or markets.

There are restrictions on the sale of Notes and the distribution
of offering material in various jurisdictions. See "Subscription
and Sale",

The Issuer is relying on Category 2 for the purposes of
Regulation S.

The Notes and the Agency Agreement (including a dispute
relating to any non-contractual obligations arising out of or in
connection with them) are governed by and construed in
accordance with, French law.

In relation to any legal action or proceedings arising out of or in
connection with the Notes, the Issuer and the Noteholders
irrevocably submit to the exclusive jurisdiction of the
competent courts of Paris, France.

The net proceeds of the issue of each Tranche of Notes will (as
specified in the Final Terms) be applied by the Issuer either (i)
to finance its general activities, or (ii) to finance investments in
one or more of the Eligible Green Projects. See "Use of
Proceeds”
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RISKFACTORS

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be unable
to make all payments due in respect of the Notes. There is a wide range of factors which individually or
together could result in the Issuer becoming unable to make all payments due in respect of the Notes. It is
not possible to identify all such factors as the Issuer may not be aware of all relevant factors and certain
factors which it currently deems not to be material may become material as a result of the occurrence of
events outside the Issuer's control. The Issuer has identified in this Base Prospectus a number of factors
which could materially adversely affect its business and ability to make payments due under the Notes.

Factors which the Issuer believes are specific to the Issuer, the SNCF Group and/or the Notes and material
for an informed investment decision with respect to investing in the Notes issued under are described below.

In each category below the Issuer sets out the most material risks, in its assessment, taking into account the
negative impact of such risks on the Issuer and the SNCF Group and the probability of their occurrence.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus
and reach their own views prior to making any investment decision.

With respect to the Issuer and the Notes, the risks below have been classified into the following categories:

0] Risks Related to the Issuer:

1. Legal and regulatory risks;
2. Macroeconomic risks;

3. Operational risks;

4. Financial risks.

(i) Risks Related to the Notes:

1. Risks for the Noteholders as creditors of the Issuer;

2. Risks related to the structure of a particular Series of Notes, including interest rate and
early redemption;

3. Risks related to taxation, legal form of the Notes and other legal issues;

4, Risks related to the trading markets of the Notes.

RISKS RELATED TO THE ISSUER

1. Legal and regulatory risks

Status of the Issuer

The New Railway Pact (as defined in the section “Description of the Issuer”) provided for the
transformation of the pre-reform SNCF group with the establishment, as from 1 January 2020, of a
new state-owned unified group fulfilling the public services in the field of rail transport and
mobility, composed of the Issuer (formerly an EPIC (as defined below) (pre-transformation) SNCF
Mobilités (“SNCF Mobilités EP1C”)) as the parent company of a group comprising several direct
and indirect subsidiaries, including SNCF Voyageurs (a new company carrying out most of the
former activities of SNCF Mobilités EPIC) and SNCF Réseau (formerly an EPIC (pre-
transformation) SNCF Réseau (“SNCF Réseau EPIC”)) (see also the section “Description of the
Issuer” and the paragraph “The New Railway Pact”).

20
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As aresult of the New Railway Pact, the legal form of the Issuer was transformed automatically (de
plein droit), by operation of law (du seul fait de la loi), from a French établissement public a
caractéere industriel et commercial (an “EPIC”) to a French société anonyme (a limited liability
company) whose share capital is held in the public domain as from 1 January 2020. Consequently,
the statutory support inherent in the EPIC status whereby the relevant ministry is required to
mobilise any additional financial contributions needed by an EPIC in case of financial difficulty is
no longer available to the Issuer and, as from 1 January 2020, the Issuer became subject to the legal
provisions applicable to limited liability companies, including provisions governing reorganisation,
insolvency and liquidation of the limited liability companies. As the Issuer may be dependant of the
financial support of the French State (see the paragraph “Capital injections (Capital) and Long term
financial debt excluding accrued interests (Dettes financieres Long Terme hors intéréts courus non
échus) as of [7] March 2022 in the section “Description of the Issuer”) and as SNCF Réseau still has
a Ratio (as defined in the section “Description of the Issuer” in the paragraph entitled “The Golden
rule to which SNCF Réseau is subject”) at a high level, the loss of such statutory support can have a
material adverse impact on the ability of the Noteholders to seek recourse against the Issuer and its
assets, including in the case of any insolvency and liquidation (see “Risks related to the Notes -
French insolvency law”).

The French Government may interfere in decisions that are important for the Issuer or the SNCF
Group

The Issuer is wholly owned by the French State and pursuant to Article 1 of the Order is under the
control of the French State with respect to economic, financial and technical matters. Moreover, as a
public services company, the Issuer remains subject to the supervision of the Cour des Comptes
(French national audit office) a posteriori.

Accordingly, the French State continues to have the power to interfere in or influence decisions
relating to the activities and organisation of the Issuer and the SNCF Group.

The New Railway Pact and the pension reforms in France passed in early 2020 are the latest of
several reforms and reorganisations decided by the French State to which the SNCF Group has been
subject in the past and the SNCF Group could be subject in the future to further reorganisations or
may be impacted by other reforms having an impact on revenue sources or valuation of its assets,
implementing new financial restrictions or giving rise to conflicts with employees which can have a
material adverse effect on its business, with major strike actions affecting the quality of service for
long periods of time, which could in turn have a significant impact on the competitiveness,
reputation and financial condition, with an increase of the indebtedness, of the SNCF Group.

SNCF Réseau and SNCF Gares & Connexions operate or will operate their activities within the
context of a performance contract entered into or to be entered into with the French State

In accordance with Article L. 2111-10 and Article L. 2111-10-1 A of the French Code des
transports, applicable as of 1 January 2020, operating agreements (so-called “performance
contracts”) have to be entered into between the French State and each of SNCF Réseau and SNCF
Gares & Connexions.

Following the entry into force of the Railway Reform Law, the performance contract dated
20 April 2017 and entered into between the French State and SNCF Réseau EPIC for ten years (an
update being conducted every three years), setting out objectives relating to inter alia quality
services objectives, financial trajectory, development of the railway public service and land-use
planning remained in force. An update of such contract has been agreed by the Board of Directors of
SNCF Réseau on 4 November 2021 and the signature is expected in April 2022. As a consequence,
the main terms of the contract have not yet been finalised (see also note 4.4.3.3 of the 2021
Consolidated Annual Financial Statements). The French Transport Regulatory Authority (Autorité
de régulation des transports (“Transport Regulatory Authority”)) adopted its opinion on the
update on 8 February 2022.
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SNCF Gares & Connexions is also required to enter into a performance contract with the French
State which is expected in 2022 and is currently in a consultation phase. The purpose of this
performance contract is to promote the development of the rail system, particularly through the
adaptation and modernization of infrastructure and services, based on a sustainable business model.

It cannot be excluded that the new financial trajectory that will be adopted in the context of the
performance contract of SNCF Réseau will provide the appropriate ressourcesto SNCF Réseau in
order to meet its performance targets in terms of maintenance and development of the railway
network, or will not impose additional obligations on SNCF Réseau, result in additional costs or
contain financial or other obligations that will be more restrictive to or onerous on SNCF Réseau,
than the obligations that are currently applicable and which in turn could lead to a deterioration of
the valuation of its assets, its financial situation and of the quality of service due to the necessity to
decrease costs which would have a material adverse effect on the operations and reputation of the
SNCEF Group.

Furthermore, the financial trajectory that will be included in the performance contract to be entered
into between SNCF Gares & Connexions and the French State cannot be anticipated at this stage.

The financial trajectory of the SNCF Group may be challenged by several factors that may be
difficult to anticipate.

Following the implementation of the New Railway Pact, the financial trajectory of the SNCF Group
includes and will include in particular the following (see also note 4.4.3.3 of the 2021 Consolidated
Annual Financial Statements):

o the second phase of the debt relief of SNCF Réseau by the French State enacted by the Loi
n° 2021-1900 dated 30 December 2021 (see Description of the Issuer — the main features of
the debt relief of SNCF Réseau);

o a €4.7 billion recovery plan with two components: (i) a EUR 4.05 billion capital increase of
the Issuer, the proceeds of which have been credited simultaneously to the French State fund
dedicated to the railway infrastructure manager and will be transferred to SNCF Réseau in
several instalments from 2021 to 2023 (with EUR 1.6 billion already paid in 2021) and (ii)
€650 million in budgetary credits for the renovation of minor historical regional lines (/ignes
de desserte fine du territoire) and the relaunch of two night train lines; in addition, the
SNCF Group will benefit from a specific recovery plan of €170 million per year for the rail
freight sector;

o a level of investment by SNCF Réseau necessary to restore and renew the railways netw ork
by 2030;
o an increase in TGV and freight charges related to the use of the railway network, as

approved by the Transport Regulatory Authority, limited to that of the level of inflation; and

o a commitment of SNCF Group to reach balanced cash flows by the end of 2022 and to
reduce its indebtedness to 6.0x its operating margin by 2026.

Nonetheless, such financial trajectory could be challenged by several external factors of uncertainty,
including:

o any refusal of the Transport Regulatory Authority to approve the level of regulated tariffs
related to the use of the railway network (see risk factor “The level of regulated tariffs in
connection with the use of the railway network could have an impact on the results of the
Issuer and on the results of SNCF Réseau”);

o the implementation of the New Railway Pact that sets out the conditions for the opening up
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of the French passenger railway transport activities to competition, which may have a
potential financial impact on the different activities of SNCF Voyageurs, beyond what is
anticipated;

o any reconsideration of the French State regarding the financial ressources that will be
provided to SNCF Group or SNCF Réseau in the context of the recovery plan;

o the amplitude of any economic downturns, in particular in the context of the Covid-19
pandemic (see the risk factor “Covid-19 outbreak since March 2020);

o the consequences of the ongoing reflections or those which could be initiated related to the
evolution of the economic models of the activities “Voyages" and "Intercités"; and

o any further reform of the French railway sector.

Additionally, the Group closed the sale of Ermewa in late 2021. The proceeds of such sale will
contribute to the financial trajectory of the SNCF Group. It resulted in a net debt reduction of
approximately EUR 3.2 billion for SNCF as at 31 December 2021 (including the price received for
the sale of the shares and the release from Ermewa's own debt which will be assumed by the new
shareholders). It cannot be excluded that, in order to maintain its financial trajectory, the Issuer will
not initiate the sale of certain of its other assets, and certain of such assets may be strategic for its
activities.

The level of regulated tariffs in connection with the use of the railway network could have an
impact on the results of the Issuer and on the results of SNCF Réseau

The Issuer is a holding company that conducts its operations through its subsidiaries. It holds no
significant assets other than its shareholding interests in the SNCF Group’s operating companies and
the Issuer is therefore dependent upon its subsidiaries, including SNCF Voyageurs, to make dividend
distributions to it to meet its obligations, including the obligations to pay interest and principal under
the Notes.

Additionnally, as a result of the New Railway Pact SNCF Réseau will not have the possibility to
make dividend distributions to the Issuer of revenues coming from the regulated tariffs paid by
operators of railway transport activities and/or users of the railway infrastructure.

The primary revenue sources of SNCF Réseau, which represents more than 90% of its consolidated
revenue, and one of the primary expenses of SNCF Voyageurs, which represents about 13.5% of its
consolidated revenue, are tariffs charged by SNCF Réseau for using the national railway network.

These tariffs are calculated in compliance with the European Union Directive 2012/34/EU dated 21
November 2012 establishing a single European railway area, as amended, the European Union
Regulation 2015/909 dated 12 June 2015 on the modalities for the calculation of the cost that is
directly incurred as a result of operating the train service, as amended, and article L. 2133-5 of the
French Code de transports (and other relevant French decrees).

Therefore, any decrease of the tariffs charged by SNCF Réseau to SNCF Voyageurs and the other
operators of railway transport activities and/or users of the railway infrastructure could have a
significant negative impact on the results and on the valuation of the assets of SNCF Réseau.

Otherwise, any increase of the tariffs charged by SNCF Réseau to SNCF Voyageurs and the other
operators of railway transport activities and/or users of the railway infrastructure could have a
significant negative impact on the ability of SNCF Voyageurs to make dividend distributions to the
Issuer which could have an impact on the results of the Issuer while revenues coming from the tariffs
paid to SNCF Réseau by operators of railway transport activities and/or users of the railway
infrastructure could not be distributed to the Issuer.
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The level of tariffs charged by SNCF Réseau to SNCF Voyageurs and the other transportation
operators of railway transport activities and/or users of the railway infrastructure is first proposed by
SNCF Réseau but must be approved by the Transport Regulatory Authority.

The level of the tariffs will therefore depend on the discussions between the Transport Regulatory
Authority and SNCF Reéseau. For example, in February 2020 and July 2020, the Transport
Regulatory Authority rejected the level of the regulated tariffs of the national railway network
proposed by SNCF Réseau with respect to the activities of TER & Transilien for the period 2021-
2023. As of the date of this Base Prospectus and following an administrative recourse before the
French Conseil d’Etat against the decisions of the Transport Regulatory Authority, SNCF Réseau
applied to TER & Transilien, for 2021, the tariff approved for 2020 increased by 1,8% (against 2.4%
initially required by SNCF Réseau). On 9 February 2021, the Transport Regulatory Authority
approved SNCF Réseau proposal for the period 2022-2023. The level of the regulated tariff charged
by SNCF Réseau to SNCF Voyageurs for certains activities being subject of the prior approval of the
Transport Regulatory Authority, SNCF Reseau does not have the possibility to maximise its earnings
which has an impact on its financial performance and results of operations.

Activities of the Issuer's and certain other members of the SNCF Group require various
administrative authorisations that may be difficult to obtain or whose grant may be subject to
conditions that may become significantly more stringent

The development of the Issuer's and certain other members of the SNCF Group’s activities requires
various administrative authorisations, at local and national levels. The procedures for obtaining and
renewing these authorisations can be long and complex. The Issuer and other members of the SNCF
Group may accordingly incur substantial costs to comply with the requirements associated with
obtaining or renewing these authorisations, incure penalties and/or face delays in rolling-out any
activities dependent on such authorisations which may have an impact on the development of such
activities.

SNCF Voyageurs faces competition in the French domestic rail market

Since the implementation of the so-called "Fourth Railway Package" in France in 2016, and in the
context of the New Railway Pact, competitive tendering is required for all public service contracts,
subject to certain exceptions permitted under specific circumstances and in the case of direct award
contracts that include performance and quality targets. SNCF is already facing competition on the
activities operated by Geodis, Keolis, Fret SNCF, Eurostar and Thalys.

Transport organising authorities (the French State and the French Regions) will have to apply
competitive tendering when selecting operators of contract services (services conventionnés).

The French rail network will be opened to competition on arolling out basis depending on the type
of activity between 3 December 2019 and 24 December 2023, commencing in December 2019 for
regional trains (i.e Transport express régional (“TER”) and Trains d'équilibre du territoire
(“TET”)). Calls for tenders will be organised gradually for the different lines, after the termination
dates applicable to the relevant existing operating contracts. For example, the opening to competition
for the Transilien network servicing the Paris region is scheduled between 2023 and 2039 depending
on lines.

Open access operators (for high-speed trains and conventional trains not subject to a public service
contract) have been able to offer competing commercial services on domestic routes from 14
December 2020 (by December 2019 for path requests (demandes de sillons)), although restrictions
designed to ensure the continuity of subsidised services will be permitted subject to "objective
economic analysis" by regulators.

Public entities will require SNCF Voyageurs to comply with the specificities of public procurement
tendering processes, thereby limiting the SNCF Group’s ability to negotiate certain contract terms
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and potentially forcing it to accept less favourable conditions than the SNCF Voyageurs’s internal
policies would normally require (for example, in terms of limitations on liability and cash position)
and increasing its exposure during contract execution. SNCF Voyageurs’s assumptions made at the
time of bidding may turn out to be inaccurate at the time of execution which may in turn have a
material impact on the result of operations of the SNCF Group.

SNCF Voyageurs may not be among the operators selected in the context of these tenders. As a
result, SNCF Voyageurs may not be able to maintain its market share or gain market shares, pressure
on selling prices of transportation services may increase, which may have an adverse effect on the
quality of services delivered, and more generally on the business, financial condition and results of
operations and, accordingly, those of the SNCF Group.

2. Macroeconomic risks
Covid-19 outbreak since March 2020

With the spread of the Covid-19 pandemic globally, governmental authorities have imposed and
continue to impose a variety of measures to combat the spread of the virus including, in particular,
quarantines and travel restrictions of varying scope and degree, screening tests, vaccination
certificates, which have affected and will continue to affect the Issuer’s activities. Depending on the
evolution of the pandemic and its consequences, new restrictions cannot be excluded.

As of 31 December 2021, the consequences of the Covid-19 pandemic continue to affect the
activities of the SNCF Group, in particular SNCF Voyageurs.

In 2021, the Covid-19 pandemic had an estimated impact of €4.1 billion on revenues, more than
80% of which linked to the high-speed rail (TGV) business (including subsidiaries), and €3.7 billion
on operating margin, about 80% of which linked to the high-speed rail (TGV) business. Despite the
corrective measures, SNCF Group’s debt exceeds €36 billion (before taking into account the second
phase of the debt relief of €10 billion by the French state on 1 January 2022) as at 31 Decembre
2021. To absorb part of the losses, the SNCF Group implemented a vast savings plan which
improved free cash flow for an estimated amount of €1.9 billion over 2021.

Although the Issuer has established a management organization to monitor and manage the crisis
with an action plan deployed to reduce structural and operating costs, to adjust expenses and
investments, to improve cash management and attract customers, which improved the SNCF
Group’s cash flows, the Covid-19 outbreak may have or continue to have a significant impact on
certain or all of the activities and on the financial situation of the Issuer.

As a result of the traffic decrease in train travel to the Covid-19-related restrictions in the United
Kingdom, Eurostar had to be refinanced in 2021 through the conversion into equity of a shareholder
loan and of outstanding dividends for an amount of GBP 115 million and in 2020 through a capital
increase (subscribed by its shareholders, including SNCF) for an amount of GBP 50 million, a credit
facility, in respect of which SNCF granted a guarantee for an amount of GBP 150 million, and an
overdraft facility of an amount of GBP 50 million.

Thalys also had to set out a credit facility of EUR 120 million in 2021, of which EUR 55 million
have already been drawn as of 31 December 2021.

The crisis may still have further impacts over 2022 on the financial situation and the valuation of the
assets of SNCF Group which cannot be exactly anticipated at this stage as this involves uncertainties
relating to its magnitude, duration, economic consequences and any further governmental
restrictions taken to combat the pandemic.

The crisis and its negative effects on business activity has and can be expected to continue, to put
significant pressure on the SNCF Group’s liquidity and funding sources and the Covid-19 outbreak
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has significantly impacted in particular the debt capital markets with governments and central banks
around the world having had to take a number of emergency measures to try and stabilise the
situation. Although the Issuer considers at this stage that it has the necessary cash and financing
resources to cope, as far as it can reasonably estimate, with the effects of the crisis on its activities,
there can be no assurances, that the Issuer will be in the position to raise new debt, refinance its
existing indebtedness or, more generally, access the capital markets or other sources of finance at
competitive rates for a prolonged period. In addition, its cost of funding may increase and its strategy
may need to be reassessed in a way which could have a material adverse effect on its business,
revenues, results of operation, cash flows, financial conditions and prospects.

Nevertheless, as of 31 December 2021, the net indebtedness of SNCF Group is equal to EUR 36.3
billion on a consolidated basis against EUR 38.1 billion as of 31 December 2020.

While the Issuer is not aware of any such move, the credit ratings of the Issuer or its securities
(including the Notes) may nonetheless be subject to a downgrading, as the rating agencies continue
to assess the impact of the crisis.

Economic climate, market and competition

SNCF Group which is a global leader in transportation activities is largely dependant on the
macroeconomic environment. Demand for the SNCF Group's mobility services and, in particular, for
its transport and logistics services is dependent on the overall economic environment, including
among other things:

e The level of economic growth which fuels the trends underlying the SNCF Group’s strategy
in its operating markets.

e Macroeconomic shocks such as economic and financial crises and economic fluctuations
that may adversely affect the SNCF Group's business.

e The development of key economic factors (such as disposable income or the number of
persons in active employment) that is particularly important for passenger transport.

e Risks arising from depleted public sector budgets which could have adverse effects
(particularly in the form of spending cuts).

e The challenges raised by environmental factors such as natural disasters or severe weather
conditions, whether as a result of climate change or otherwise, which could result in
additional costs and/or loss of business.

Any slowdown in economic growth, any macroeconomic shocks, any decrease in public spending
relating to railway transport or decline in the environment could have an impact on the Issuer’s sales
volume, investments in maintenance and development, and revenues.

Developments in the competitive environment are of particular importance for the SNCF Group:

e In long-distance transport, the SNCF Group is exposed to heavy inter- and intra-modal
competition, particularly with motorised individual transport as the dominant competitor,
but also with long distance bus services and air transport. Increased competition has a
negative impact on price perception by customers.

e There is intense competition in regional transport throughout Europe for securing long-term
contracts with local authorities in charge of organising regional transportation with a
subsequent risk of losing tenders launched in connection with the allocation of such
contracts. The market volume is largely determined by the financial situation of the
contracting organisations. The SNCF Group may lose revenues and profits if long-term
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contracts are allocated to its competitors or terminated and its market share may decrease.

e Thereis a risk of performance loss. To be able to compete on its markets, in particular in the
rail freight transport industry and following the opening to competition in France of the
operation of certain passengers’ railway lines, the SNCF Group is constantly required to
optimise its cost structure which could have an impact on its level of investment, in
particular on maintenance. Furthermore, depending on the contract type, there is also the
risk of a loss of passengers without the possibility of being able to adapt the operating
schedules with a subsequent risk of closing of the relevant railway lines.

3. Operational risks

Delays and other technical problems could lead to a reduction in the perceived quality of service
provided by the SNCF Group

The SNCF Group operates in a technically complex sector. Unforeseen technical problems such as
the major service interruption that occurred at Montparnasse station in Paris in early 2019, could
lead to significant service interruptions and an overall decline in punctuality of the SNCF Group’s
rail transport activities. Such interruptions and decline in punctuality could in turn negatively affect
the perceived quality of service provided by the SNCF Group, result in a loss of customers, a loss of
calls for tenders and increase the liability of SNCF Group toward its customers, which can directly
have a material adverse effect on the SNCF Group’s reputation, business results of operations and
market shares.

Production and technology

Any reduction (actual or perceived) in the quality of passenger transport services has a negative
impact on customers.

The availability and the condition of rail infrastructure are significant prerequisites for competitive
rail transport. Significant construction work on the network affects schedules and the production
quality delivered to customers, partof which may not be compensated.

Ensuring sufficient availability of the SNCF Group's rolling stock is particularly critical. Significant
restrictions on resources jeopardise operating schedules. While the SNCF Group tries to minimise
this risk by taking preventative action and also by mitigating the consequences of an occurrence,
such as providing replacement rolling stock or organising substitute transport, there is a risk that the
measures set out by the SNCF Group in such circumstance will not be sufficient to ensure adequate
availability and appropriate condition of the rolling stock.

The technical production resources used in rail transport must comply with applicable standards and
requirements, which are subject to change. The SNCF Group may receive technical complaints from
the relevant regulatory authorities concerning its rolling stock, creating the risk that the SNCF Group
may only be permitted to use individual series or rail car types under certain conditions, such as
limited speeds, shorter intervals between maintenance or reduced wheel set loads which may have an
impact on the availability of the rolling stock and on the quality of passenger transport services.

Reduction in the quality of services and availability and condition of the rail infrastructure and the
rolling stock which contribute to the quality of service are key for the customers’ satisfaction and
any deterioration in the quality of service can directly have a material adverse effect on the SNCF
Group’s market shares, ability to win calls for tenders, business and results of operations as
customers who have other means of transport available may choose these other means of transport
rather than the train and local authorities may select other transportation companies to operate
railway lines.
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Employment & Personnel Risks

The relationship that the SNCF Group has with trade unions is important and any failure to maintain
a harmonious working relationship with the trade unions may jeopardise the ability of the SNCF
Group to conduct its activities and deliver services of an ac ceptable standard.

Strike actions and other labour unrest by employees (whether or not supported by unions) have
occurred in the past and cannot be excluded in the future, in particular in the context of the current
relative economic instability.

For example, the discussions and plans to implement the New Railway Pact provoked a strike action
in April-June 2018 and the discussions and plans to implement the new pension reforms in France
provoked strike actions in December 2019-January 2020, both initiated by certain employees of the
Issuer (pre-transformation). As of 31 December 2019, after 27 days of strike action, the financial
repercussions within certain SNCF Group activities represented a loss of approximatly €690 million
in revenue and €614 million in the operating margin, which include the direct costs of the strikes and
the cost related to measures set out to limit the impact of the strikes on customers. Furthermore, the
new pension reform passed in France in 2020 is still not fully implemented, together with the
complex set of rules with respect to labor law to which the SNCF Group is subject, this involves
significant incertainties regarding the financial situation of the Issuer. The implementation of any
future reform proposals or plans whether related to the railway industry specifically or of a more
general social nature could lead to further incidences or uncertainty of social or financial nature or
industrial instability. Strike actions and other labour unrest, if very significant, will have a material
adverse effect on the SNCF Group’s costs, financial condition, increase the level of indebtedness and
affect the SNCF Group’s ability to meet its financial trajectory.

Project risks

The SNCF Group's activities involve not only in part huge capital expenditure volumes, but also a
large number of highly complex projects. Changes in the legal framework affecting these projects,
delays in implementation of those changes in the legal framework or necessary adjustments during
terms (often lasting several years) of the relevant project due to the occurrence of new requirements,
deviations from ramp-up curve of funds for capital expenditures in connection with the project or
changes to purchase prices of the suppliers involved in the project or of the necessary commodities,
unanticipated technical problems, contractual breaches of counterparties may lead to an increase of
the costs in connection with the project that could not be anticipated at the time of its launch and a
liquidity risk relating to the financing of the project could occur. The occurrence of such liquidity
risk relating to a project could have a material impact on the SNCF Group’s financial condition.

Railway Infrastructure Financing

The SNCF Group’s infrastructure, installations and material require regular maintenance and
constant modernisation. Capital expenditures in connection with renewal and performance of the
railway network amounted to 5.5 billion in 2021. The key factor here is ensuring a sufficient amount
of funding, as well as the ability to plan the availability of funds for both the existing network and
any new construction and expansion (requirement plan capital expenditures). One of the primary
sources of funding available for such expenditures comes from a French State fund dedicated to the
railway infrastructure manager. Such fund is constituted of revenues of Société nationale SNCF,
which are not paid as dividend to the French State, of all or part of the proceeds resulting from the
tax consolidation regime applicable to the SNCF Group and of a part the cash flow of Sociéte
nationale SNCF. A significant lack of funds for capital expenditures may result in insufficient
maintenance and modernisation of the existing network and restrictions in the long-term
competitiveness of rail as a mode of transport which could result in unforeseen technical problems
and deterioration in the quality of service having a material adverse effect on the SNCF Group’s
business by affecting the perceived quality of the railway transportation which in turn would have a
material adverse effect on its result of operations.
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The SNCF Group’s operations are dependent on information technology (“IT”) systems, the
failure or breach of security of any of which may harm its reputation and adversely affect its
financial performance

The SNCF Group relies heavily on its telecommunications network and computer systems for
coordination of scheduling and other aspects of its railway operations as well as accounting, ticket
sales for passenger trains, tracking cargo deliveries and numerous other functions. Hardware and
software used by the SNCF Group may be damaged by human error, natural disaster, power loss and
other events. The implemented safeguard measures may not be sufficient and/or be able to prevent
any IT system failures which may, in turn, have a material adverse effect on the SNCF Group's
operating performance, business continuity, competiveness, reputation, and results of operations.
Any such failure may also require the SNCF Group to incure significant costs to address such
failure.

In addition, the SNCF Group is subject to the regulations governing the protection, collection and
processing of personal data in the jurisdictions in which it operates. The SNCF Group is exposed to
the risk that the data could be damaged or lost, or removed, disclosed or processed (data breach) for
purposes other than those authorised by the customer, including by unauthorised parties (such as
third parties or the SNCF Group employees). The possible destruction, damage or loss of customer,
employee or third party data, as well as its removal, unauthorised processing or disclosure, could
have a negative impact on the SNCF Group’s reputation and could subject the SNCF Group to
liabilities.

In addition, changes to such regulations could impose more stringent sanctions for violations, could
have a negative impact on the SNCF Group’s business insofar as they lead the SNCF Group to incur
additional compliance costs.

There are possible risks with regard to the reliability of the system (disaster recovery), the quality
and integrity of the data managed and the threats to which IT systems are subject, as well as
physiological risks related to the management of software changes (change management), which
could have a material adverse effect on the reliability of the services provided by the SNCF Group
and affect it reputation.

Among the risks the SNCF Group faces relating to the management of IT systemsare the possible
violations of its systems due to unauthorised access to its corporate network, or IT resources, the
introduction of viruses into computers or any other form of abuse committed via the Internet. Like
attempted hacking, such violations have become more frequent over the years throughout the world
and therefore can threaten the protection of information relating to the SNCF Group and its
customers and can have negative effects on the integrity of its IT systems, as well as on the
confidence of its customers and on the SNCF Group’s reputation, with possible material adverse
effect on its business and results of operations.

Natural disasters and severe weather conditions could adversely affect the SNCF Group’s
operations and financial performance

The occurrence of one or more natural disasters or severe weather conditions, whether asaresult of
climate change or otherwise, to which the SNCF Group’s activities are exposed could adversely
affect the infrastructure of the railway and the operation of the rail network, and consequently the
SNCF Group’s operating performance. Such events could result in physical damage to one or more
of the SNCF Group’s properties, a significant disruption to or the temporary or long-term closure of
its transportation infrastructure, the temporary lack of an adequate work force, a decrease in
revenues and increase in costs and the temporary or long-term disruption in the supply of products
and services from suppliers. These factors could as a result disrupt and adversely affect the SNCF
Group’s business, financial condition and results of operations.
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The SNCF Group may suffer losses in the event of an accident or incident involving its trains and
properties

The SNCF Group’s infrastructure operation may be adversely affected by many factors, including
accidents, derailments, the breakdown or failure of equipment or processes, sabotage or fires. A
major rail accident, derailment or other incident involving the SNCF Group’s railway operations Or
properties could require repair or replacement of the damaged trains or infrastructure, cause their
consequential temporary or permanent loss from service and incur significant liability to its
counterparties, injured customers, families of the deceased and others. Although the SNCF Group
believes that the SNCF Group currently maintains liability insurance in amounts and of the type
generally consistent with industry practice, any of such significant events would cause the SNCF
Group to incur additional expenses (if not covered by relevant insurance) and the SNCF Group may
not be able to rebuild or repair its infrastructure or restore operations in a timely fashion. Moreover,
major accidents or incidents involving the trains of other rail transport operators in other countries
may lead to a cross-border disruption or impact general passenger confidence and cause demand for
railway travel in general to decrease.

Transport operating incidents and accidents are likely to significantly prejudice the SNCF Group’s
image vis-a-vis investors, partners and customers.

The adverse consequences of such events, and the threat of such events, could include reduced
demand for train travel, limitations on the availability of insurance coverage and increased costs
associated with security precautions. As a consequence, any of these events may adversely affects
the SNCF Group’s market share, business and results of operations.

Terrorist attacks and similar events

Terrorist attacks and similar events may target the SNCF Group installations, infrastructure or
material (railway network, stations and trains) resulting in significant disruption on the network and
lack of passenger confidence in the security of the network which may impact the SNCF Group’s
reputation, activities and/or require it to implement additional procedures in its operations increasing
significantly its costs of operation and its competitiveness.

The SNCF Group's failure to comply with any applicable environmental, health and safety laws
and regulations may cause the SNCF Group to incur liability or other damages that it might be
required to compensate

The SNCF Group must comply with increasingly numerous and restrictive environmental and public
health regulations. In particular, the SNCF Group is continuously required to incur expenditures to
ensure that the infrastructure, installations and material that it operates comply with applicable legal,
regulatory and administrative requirements particularly emissions regulations (especially diesel
engines), waste handling and asbestos exposure. Such current and future regulations in the
environmental and health and safety areas create additional compliance expenditures for the SNCF
Group and may, therefore, also have a material financial impact on the SNCF Group.

The facilities that the SNCF Group owns, manages or operates, such as diesel rolling stock and
warehouses, and construction works may entail risks of damage to the natural environment (air,
water, soil, the habitat and biodiversity), and may pose health and safety risks to consumers,
neighbouring residents, employees and subcontractors (for example, diseases resulting from fine
dust emissions or asbestos exposure). These health and safety and environmental risks are governed
by strict national and international regulations. Although the SNCF Group has put in place various
procedures and measures to comply with these regulations in order to avoid or limit damage to
health and environment for industrial sites (such as the setting up of a specific Sustainable
Development Department within the SNCF Group), hon-compliance with applicable environmental,
health and safety laws, regulations, standards or a process failure may have a significant negative

30

EMEA 136352233



impact on the SNCF Group’s image, result in incurring liability towards third parties which would in
turn have a material adverse effect on its business and financial condition.

The SNCF Group does or could do business in humerous countries that may face periods of
political, economic or social instability or that may increase the risk of prohibited and unethical
practices

The SNCF Group is exposed to various legislative, regulatory or political developments producing
social instability or legal uncertainty which could affect the demands for the SNCF Group's products
and services and have a material adverse effect on business, financial condition and results of
operations of the SNCF Group. In particular, certain SNCF Group’s (current or future) investments
and commitments are exposed to risks and uncertainties associated with doing business in particular
geographic areas such as Africa and the Middle East that may experience, or have experienced,
periods of political or economic instability.

Several countries in Asia, Africa, the Middle East and South America in which the SNCF Group
operates (or will operate in the future) have regulations that are less advanced and less protective
than those in force in European countries, have introduced or may introduce controls or restrictions
on repatriation of profits and capital invested or assets, have levied or may levy specific taxes and
fees affecting railway businesses and impose or may impose restrictive rules on the business of
international groups. In these countries, the railway sector is also subject to sometimes rapidly
changing regulations or regulatory regime which may be influenced by political, social and other
considerations, which may affect the operations, competitiveness or financial position of the SNCF
Group subsidiaries, and in turn the SNCF Group, in a way that is contrary to its interests.

Following the entry into force of the Law no. 2016-1691 dated 9 December 2016 relating to
transparency, fighting corruption and modernising economic life (relative a la transparence, a la
lutte contre la corruption et & la modernisation de la vie économique) (also known as the "Sapin 11
Law"), the SNCF Group is continuing its process of implementing its compliance programme in all
its entities to achieve phased-in compliance with the Sapin Il Law. This compliance programme
includes (most importantly) a code of conduct defining and illustrating the different types of
prohibited behaviours (notably bribery or influence peddling), a risk mapping designed to identify,
analyse and rank the SNCF Group's exposure to any risk related to bribery, the training for managers
and employees exposed to the risks of bribery and influence peddling and internal control procedures
to assess the efficiency of the compliance programme. However, the expansion of the SNCF Group’s
activities and the strengthening of regulatory frameworks designed to repress unethical practices in
the conduct of business (such as international sanctions, anti-bribery or anti-money laundering
regulations) could also expose the SNCF Group, its directors, employees, or third parties acting on
the SNCF Group’s behalf to administrative, criminal and/or civil sanctions under these various
frameworks that may adversely affect the SNCF Group’s reputation and as a result, business,
financial condition and results of operations.

The United Kingdom’s departure from the European Union could adversely affect the SNCF
Group

On 27 March 2017, the United Kingdom invoked Article 50 of the Lisbon Treaty and notified the
European Union of its decision to withdraw from the European Union (“Brexit”). As of 31 January
2020, the United Kingdom ceased to be an EU Member State and no longer participates in the
political and institutions and governance structures of the EU. On 31 December 2020 the transitional
period between the United Kingdom and the European Union ended and the European Union and the
United Kingdom reached the Trade and Cooperation Agreement dated 24 December 2020.

Brexit may have several impacts that cannot all exactly be anticipated at this stage, in particular in
the context of the Covid-19 outbreak, it could adversely affect European or worldwide economic
market conditions and could contribute to instability in global financial and foreign exchange
markets, including volatility in the value of the pound sterling or the euro. Any of these effects of
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Brexit, and others which cannot be anticipated, could adversely affect the SNCF Group’s business,
in particular for Eurostar lines operated by Eurostar International Limited.

While the Issuer considers that the SNCF Group has taken all the necessary measures with the
relevant authorities to avoid a combination of the most unfavourable factors that would be
reasonably likely to culminate in a lengthy suspension of activity, given the exceptional nature of the
situation, it is difficult to forecast the repercussions with sufficient assurance. The most unfavourable
scenario resulting from the Brexit for Eurostar could have a material impact on the value of certain
assets, competitiveness, ability to meet its debt ratios and even on its ability to continue operations
with continuity of service. These factors in their turn may have a material adverse effect on the
SNCF Group financial condition and results of operations.

Certain risks of the Issuer and the SNCF Group do not benefit from insurance

The SNCF Group is insured for major risks involving its civil liability or affecting its goods, and has
coverage for the operating losses resulting from damage to its goods or to the railway infrastructure.
However, certain risks of the Issuer and the SNCF Group (such as cyber risks) do not benefit from
insurance which, if such risks were to materialise, may have a material adverse effect on the SNCF
Group’s financial condition as a result of additional expenses.

Energy costs and availability

The operations of certain direct or indirect subsidiaries of the Issuer, in particular, SNCF Voyageurs,
Kéolis, Géodis and Fret SNCF consume significant amounts of energy (electricity, coal, petroleum
coke, natural gas and fuel) the cost of which can fluctuate significantly, largely as a result of market
conditions and other factors beyond the control of such subsidiaries.

Energy markets may be regulated in some of the countries in which the subsidiaries of the Issuer
operates, such as Kéolis and Géodis, and the evolution of prices may have an adverse impact on the
profitability of the operations of such subsidiaries. In addition, the availability of certain types of
energy may change within some countries.

While a number of steps to manage energy costs risk are taken, including the risk of fluctuation of
petroleum price being hedged directly by the Issuer and the other commodity risks being hedged by
SNCF Energie, a member of the SNCF Group, there can be no assurance that they will be fully
effective. Although these measures aim to reduce negative effects, they may not be sufficient to
protect the relevant Issuer’s subsidiaries from their exposure to the volatility of energy prices or
availability of energy. As a result, material increases or changes in energy and fuel costs have
affected, and may continue to affect, the relevant Issuer’s subsidiaries and therefore may have an
adverse effect on the SNCF Group’s business and results of operations.

4. Financial risks
In the course of its activities, the SNCF Group is potentially exposed to financial risks:

e interest rate risk: some of the indebtedness of the SNCF Group bears interest at variable rates,
generally linked to market benchmarks such as EURIBOR. As of 31 December 2021 (post
currency and exchange rate hedgings), the average interest rate of SNCF Group’s debt was 2.71
per cent. per year with 89.96 per cent. of the debt bearing interest at a fixed rate and 10.04 per
cent. bearing interest at a variable rate. Any increase in interest rates would increase its finance
costs and increase the cost of refinancing existing indebtedness or obtaining new financing.
Although, The SNCF Group uses derivatives to actively manage the interest rate risk and
minimise its impact and it monitors fluctuations of interest rates, these hedges could be
insufficient to cover its risk. If the SNCF Group cannot successfully minimise these
fluctuations, they could have a material adverse effect on its financial condition;
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risk of currency volatility: the SNCF Group operates internationally, with about one third of its
total revenues generated outside the Eurozone, and for this reason is exposed to foreign
exchange risk arising from transactions in foreign currency, primarily with respect to USD and
GBP, which may impact currency translation adjustments, balance sheet items and the SNCF
Group’s financial expenses, equity and financial position. Foreign exchange risk mainly arises
from sales in USD and GBP and foreign investments. As the SNCF Group is also involved in
long-term contracts, an unfavourable currency fluctuation could have consequences on
profitability. If the euro appreciates (or depreciates) against another currency, the euro value of
the assets, liabilities, income and expenses initially recognised in that other currency will
decline (or increase). Moreover, insofar as the SNCF Group is likely to incur expenses in a
currency other than that in which the corresponding sales are made, fluctuations in exchange
rates could result in an increase in expenses, expressed as a percentage of turnover, which could
affect the SNCF Group’s profitability and income;

risk relating to securities: the SNCF Group invests some of its assets in securities issued by
various types of companies, debt securities of governments and money market funds. As of 31
December 2021, such various investments amounted to €7.4 billion (see Note 6.3.2.5 to the
2021 Consolidated Annual Financial Statements). Afailure by any such entities to make timely
payments under the terms of these securities, or a significant decrease in their market value
and/or volatility in stock markets could have a material adverse effect on the SNCF Group's
financial condition;

risk to liquidity: the SNCF Group must at all times have sufficient financial resources to finance
its day-to-day business activities, the investments necessary for the expansion of its activities as
well as dealing with any exceptional events that may arise. The SNCF Group’s ability to raise
new debt, refinance its existing indebtedness or, more generally, raise funds in financial markets
and the conditions that can be negotiated to this effect, depend on numerous factors including its
corporate statutes and the involvement of the French State within its governance which both
have already been subject to several law reforms in the past and which could change in the
future and its subsequent rating by rating agencies. Any downgrading of SNCF Group’s debt
rating could increase the cost of refinancing its existing bonds and have a negative impact on
the SNCF Group’s ability to obtain financing. If the SNCF Group is unable to access the capital
markets or other sources of finance at competitive rates for a prolonged period, its cost of
financing may increase and its strategy may need to be reassessed. Any of these events could
have a material adverse effect on the SNCF Group's financial condition. In order to manage its
liquidity risk as from 1 January 2020, the Issuer entered into a revolving credit facility before
year end 2019 bearing drawing capability of EUR 3.5 billion, which has not been used in 2021,

counterparty risk: The SNCF Group is exposed to possible default by certain counterparties
(credit institutions, customers, partners, subcontractors, service providers or suppliers). Given
the necessity to cover its interest rate risk and currency risk, the counterparty risk arises in
particular with credit institutions from the deposits or derivative financial instruments that are
maintained with these entities. Any default by these counterparties may impact the SNCF Group
financially (loss of receivables, additional costs, in particular if SNCF Group is required to find
satisfactory alternatives or take over the relevant activities or pay contractual penalties). The
counterparty risk is mitigated through (i) cash collateralization mechanism (mainly on a weekly
basis), and (ii) counterparty credit rating monitoring and threshold of remediation processes. As
of 31 December 2021, the overall collateral posted to financial markets counterparties stands
below EUR 1.5 billion.

Risk relating to the assumptions used to measure the net value of the assets of SNCF Réseau

The statutory auditors report on the consolidated financial statements of the Issuer as at 31 December
2020 and 31 December 2021 and the statutory auditors report on the individual financial statements
of the Issuer contain qualifications, identifying risks and uncertainties resulting from the assumptions
used by SNCF Réseau to measure the net value of property, plant and equipment, intangible assets

EMEA 136352233

33



and deferred tax assets, which is set out below (reference to the “company” in such quotation shall
be deemed to be a reference to Société nationale SNCF and reference to the “Group” shall be
deemed to be a reference to SNCF Group).

As a result of the New Railway Pact, the property of the railway network was transferred to the
French State. Nonetheless, the railway network has been attributed to SNCF Réseau and forms part
of its assets. Therefore, SNCF Group and SNCF Réseau will have to continue to conduct impairment
tests relating to the value of the railway network which value may continue to vary in the future. As
of 31 December 2020 and 31 December 2021, impairment tests were conducted which did not lead
to a variation of the net value of property, plant and equipment and intangible assets of SNCF
Réseau.

Qualification of the auditors on the 2021 Consolidated Annual Financial Statements:

“As stated in Notes 4.4.1 and 4.4.3.3 to the consolidated financial statements concerning impairment
testing of the assets of the Infrastructure cash-generating unit (the “Infrastructure CGU”), the
health crisis that began in 2020 and is still ongoing today continued to impact the Infrastructure
CGU'’s revenue and business outlook. It is in this context that SNCF Réseau drew up its new
strategic plan and finalised the draft 2021-2030 performance contract with the French State.

This context constituted an indication of impairment and led SNCF Réseau to carry out another
impairment test at 31 December 2021 based on a similar methodology to that used during the
previous test carried out at 31 December 2020.

This new test did not result in the recognition of any additional impairment against the
Infrastructure CGU'’s assets. The balance in the negotiations between the French State and SNCF
Reéseau underlying the financial trajectory used in the test remains based on the assumption that (i)
SNCF Réseau will achieve its productivity goals and (ii) the French State will effectively implement
all means and make all commitments necessary to support the recoverable amounts of the
Infrastructure CGU'’s assets in the context of the ongoing health crisis and the gradual business
recovery. This is reflected, in particular, in the recapitalising of Société Nationale SNCF at the end
of 2020 and the subsequent dividend distribution made to the support fund (fonds de concours) and
intended to contribute to the financing of infrastructure investments.

The cash flow forecasts used for the impairment test were based on the financial trajectory set out in
the 2021-2030 performance contract. It is based on SNCF Réseau's 2021-2030 strategic plan
prepared as part of the SNCF Group's strategic plan adopted by the SNCF Board of Directors on 29
July 2021, and revised at the French State's request as reflected in the new 2021-2030 performance
contract. These cash flow forecasts comprised (i) cash inflows (infrastructure fees, investment
subsidies) mainly arising from commitments received from the French State, (ii) operating expenses
(particularly installation work and maintenance), net of productivity gains, and (iii) capital
investment, particularly in network renovations.

The assumptions underlying these projections remain subject to major risks and uncertainties
accentuated by the current health crisis:

. The forecasts used in the impairment test carried out on the Infrastructure CGU at 31
December 2021 are based on the 2021-2030 performance contract approved by SNCF
Réseau's Board of Directors on 4 November 2021 and currently pending signature by the
French State. Certain assumptions, particularly those which rely on a decision by the
French State or are linked to the health situation, may change over time.

. The infrastructure fee projections are based in particular on:

o Traffic trajectories revised by Group SNCF carriers and competition assumptions
updated by SNCF Réseau. These forecasts remain subject to uncertainties,
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particularly given the potentially lasting impacts of the health crisis on the economy
and travellers’ behaviour.

o Certain pricing assumptions are submitted to the French transport authority (ART)
for an opinion. Toll rate indexing was aligned with the ART's opinion dated 9
February 2021 for the years 2022 and 2023 and then maintained at 3.6% thereafter.
The increase in the pricing indexation rates for the contractual activities used in the
test for the years following 2023, which should be subject to the ART's opinion,
cannot be confirmed at present.

. The investment subsidies allocated to renovation work and financed through the support
fund are based on the payment by the French State to SNCF Réseau of :

o €4.05 billion paid in December 2020 to the support fund by Société Nationale SNCF
subsequent to its recapitalisation by the French State, of which €1.6 billion was paid
to SNCF Reseau in 2021.

o Dividends to be received from Société Nationale SNCF, the estimation of which is
based on (i) the disposal of assets for €390 million and on (ii) Société Nationale
SNCF’s capacity to make distributions, as updated based on the SNCF Group’s new
strategic plan, for the rest.

. 2030 was maintained by SNCF Réseau as the standard final year for the railway network
currently in service, considering that 2030 will correspond to the year in which the network
will be stabilised at expected performance levels, although these levels have never
previously been attained. Terminal value therefore represents the essential factor in
measuring the recoverable amount.

. The measures concerning the future pension scheme and, more broadly, the new social
framework resulting from the rail industry agreements were still under negotiation at the
reporting date and may consequently affect the projected future performance.

These major risks and uncertainties, the impact of which should be assessed in conjunction with the
discount rate used, weigh on the discounted future cash flow forecasts used to measure the
Infrastructure CGU'’s property, plant and equipment and intangible assets as presented in the
Company’s statement of financial position at 31 December 2021. Consequently, the amount of the
related impairment loss could be underestimated. These projections are also used to assess the
recoverability of deferred tax assets and therefore to determine their amount in the statement of
financial position. The amount of deferred tax assets in the statement of financial position may be
overestimated.

As a result, we are unable to assess the pertinence of the projections used and are therefore unable
to express an opinion on the carrying amount of the assets concerned which, at 31 December 2021,
amounted to €33.2 billion (excluding work-in-progress) for property, plant and equipment and
intangible assets, and €4.6 billion for deferred tax assets.

In our report dated 26 February 2021 on the consolidated financial statements for the year ended 31
December 2020, we also expressed a qualified opinion on the carrying amount of the assets
concerned, which amounted to €32.9 billion (excluding work-in-progress) for property, plant and
equipment and intangible assets, and €4.6 billion for deferred tax assets.”

Qualification of the auditors on the 2020 Consolidated Annual Financial Statements:

“As stated in Note 4.4.3.4 to the consolidated financial statements concerning impairment testing of
the assets of the Infrastructure cash-generating unit (the “Infrastructure CGU”), the health crisis
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that began in 2020 and is still continuing today impacted the Infrastructure CGU'’s revenue,
investment flows and working capital.

This context constituted an indication of impairment and led SNCF Réseau to carry out a new
impairment test at 31 December 2020 based on a similar methodology to that used during the
previous test carried out at 31 December 2019.

This new test did not result in the recognition of an additional impairment loss against the
Infrastructure CGU's assets, as the balance in the negotiations between the French State and SNCF
Réseau underlying the financial trajectory used in the test was not challenged. This balance in the
negotiations remains based on the assumption that (i) SNCF Réseau will achieve its productivity
goals and (ii) the French State will effectively implement all means and make all commitments
necessary to support the recoverable amounts of the Infrastructure CGU'’s assets in the context of
the current health crisis. This is reflected, in particular, in the recapitalising of Société Nationale
SNCF at the end of 2020 and the subsequent dividend distribution made to the support fund (fonds
de concours) and intended to contribute to the financing of infrastructure investments.

The cash flow forecasts used for the test comprised (i) cash inflows (infrastructure fees, access
charges and investment subsidies) mainly arising from commitments received from the French State,
(i) operating expenses (particularly installation work and maintenance), net of productivity gains,
and (iii) capital investment in network renovations.

The assumptions underlying these projections are subject to major risks and uncertainties:

. The forecasts used in the impairment test carried out on the Infrastructure CGU at 31
December 2020 are based on (i) the strategic plan presented for information purposes to
Société Nationale SNCF’s Board of Directors on 8 October 2020 and (ii) the revision of
some assumptions in view of the evolving economic and health situation. These assumptions,
particularly those which rely on a decision by the French State or are linked to the health
situation, may change.

. The updating of the performance agreement between SNCF Réseau and the French State for
the 2021-2030 period is currently being negotiated and its impacts cannot be measured at
present. The finalisation in the coming months of the new performance agreement could lead
to an ad-hoc revision of the above-mentioned strategic plan presented on 8 October 2020.

. The investment subsidies allocated to renovation work financed through the support fund
are based on the payment by the French State to SNCF Réseau of :

0 €4.05 billion paid in December 2020 to the support fund by Société Nationale SNCF
subsequent to its recapitalisation by the French State; and

0 dividends that will be received by Société Nationale SNCF, the estimation of which
is based on the financial trajectory resulting from the strategic plan presented on 8
October 2020, which could prove to be different from the trajectory that will result
from the new performance agreement currently being negotiated (see above).

. The French transport authority (ART) issued non-compliance opinions regarding the pricing
indexation of the contractual activities for the 2020 and 2021-2023 service timetables as
published by SNCF Réseau. In response to the appeal filed by SNCF Réseau, the French
Council of State (Conseil d’Etat) called on ART to re-examine SNCF Réseau’s proposals.
On 9 February 2021, ART issued a favourable opinion with regard to the proposed 2022-
2023 pricing published on 11 December 2020. The validity of the increase in the pricing
indexation rates for the contractual activities used in the test for the following years cannot
be confirmed at present.
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. 2030 was maintained by SNCF Réseau as the standard final year for the railway network
currently in service, considering that 2030 will correspond to the year in which the network
will be stabilised at expected performance levels, although these levels have never
previously been attained. Terminal value therefore represents the essential factor in
measuring the recoverable amount.

. The measures concerning the new pension scheme and, more broadly, the new social
framework resulting from the rail industry agreements were still under negotiation at the
reporting date and consequently could not be modelled in the impairment test.

These major risks and uncertainties, exacerbated by the current health context, weigh on the
discounted future cash flow forecasts used to measure the Infrastructure CGU’s property, plant and
equipment and intangible assets as presented in the Company’s statement of financial position at 3 1
December 2020. Consequently, the amount of the related impairment loss could be underestimated.
These projections are also used to assess the recoverability of deferred tax assets and therefore to
determine their amount in the statement of financial position. The amount of deferred tax assets in
the statement of financial position may be overestimated.

As a result, we are unable to assess the pertinence of the projections used and are therefore unable
to express an opinion on the carrying amount of the assets concerned which, at 31 December 2020,
amounted to €32.9 billion (excluding work-in-progress) for property, plant and equipment and
intangible assets, and €4.6 billion for deferred tax assets.”

Qualification of the auditors on the 2021 Individual Annual Financial Statements:

“As stated in Notes 6.4 and 28 to the financial statements, the financial assets presented in the
Company’s balance sheet include the securities of SNCF Réseau. The carrying amount of the
securities was €8.2 billion at 31 December 2021.

The consolidated financial statements of the SNCF Réseau sub-group at 31 December 2021, with
equity at €7.8 billion, include property, plant and equipment and intangible assets relating to the
Infrastructure CGU and deferred tax assets for carrying amounts of €33.2 billion and €2.8 billion,
respectively. Major risks and uncertainties, exacerbated by the current health situation, weigh on the
earnings forecasts and future cash flow projections used to measure the property, plant and
equipment and intangible assets of the Infrastructure CGU as well as deferred tax assets as
presented in the balance sheet of the SNCF Réseau sub-group at 31 December 2021. Consequently,
the amount of the related impairment loss could be underestimated, which would reduce the net
assets of the SNCF Réseau sub-group at 31 December 2021 (on the basis of which the securities are
measured) by the same amount.

As a result, we are unable to assess the pertinence of the inputs used by the Company to assess the
fair value of the SNCF Réseau securities.

In our report of 26 February 2021 on the financial statements for the year ended 31 December 2020,
we also expressed a qualified opinion on the measurement of SNCF Réseau shares, which amounted
to €7.1 billion.”

Qualification of the auditors on the 2020 Individual Annual Financial Statements:

“As stated in Notes 9.3 and 31 to the financial statements, following the implementation of the rail
reform on 1 January 2020, the financial assets presented in the Company’s balance sheet now
include the securities of SNCF Réseau. The carrying amount of the securities was €7.1 billion at 31
December 2020. Note 9.4 to the financial statements states that the measurement of the securities
depends on the amount of consolidated equity of the SNCF Réseau sub-group at 31 December 2020.
On this basis, the SNCF Réseau securities were written down by €1.1 billion in 2020, as indicated in
Notes 9.4 and 26 to the financial statements.
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The consolidated financial statements of the SNCF Réseau sub-group for the year ended 31
December 2020 include property, plant and equipment and intangible assets relating to the
Infrastructure CGU and deferred tax assets for carryving amounts of €32.9 billion and €2.8 billion,
respectively. Major risks and uncertainties, exacerbated by the current health situation, weigh on the
earnings forecasts and future cash flow projections used to measure the property, plant and
equipment, intangible assets of the Infrastructure CGU and deferred tax assets included in the
balance sheet of the SNCF Réseau sub-group at 31 December 2020. Consequently, the amount of the
related impairment loss could be underestimated, which would reduce the net assets of the SNCF
Réseau sub-group at 31 December 2020 (on the basis of which the securities are measured) by the
same amount.

As a result, we are unable to assess the pertinence of the inputs used by the Company to assess the
fair value of the SNCF Réseau securities.”

RISKS RELATED TO THE NOTES

1. Risks for the Noteholders as creditors of the Issuer

Certain assets of the Issuer cannot be the subject of any attachment or other enforcement proceedings in
France

Notwithstanding the transformation of the legal form of the Issuer into a société anonyme whose share
capital is held in the public domain which makes it subject as from 1 January 2020 to private-law
enforcement procedures (voies d'exécution de droit privé), the Order (as defined in the section “Description
of the Issuer”) provides that all real estate properties and assets which are necessary for national rail
transport belonging to the Issuer (or any of its subsidiaries, provided that such real estate property has been
transferred to such subsidiary as of 1 January 2020) cannot be the subject of any attachment (saisie) or
enforcement measures (voies d'exécution de droit privé) in France. The Order also gives the French State a
right to contest (droit d'opposition) any security interests being granted and/or disposals of such properties or
assets.

The national railway network and the real estate assets and properties (biens immobiliers) attributed to SNCF
Réseau by the French State or acquired by SNCF Reseau on behalf of the French State cannot be subject to
any attachment (saisie) or enforcement measures (voies d'exécution de droit privé) in France.

This will have a material adverse impact on any potential recourse of the Noteholders against the Issuer and
its assets in the event of any default by the Issuer under the Notes.

The ability of the Issuer to make payment under the Notes depends to a large extent on the ability of its
subsidiaries to generate returns

The Issuer is the new holding company for the newly reorganised SNCF Group fulfilling the public service
missions in the field of rail transport and mobility. Consequently, the Issuer depends, to a large extent, upon
distributions from its subsidiaries to meet its liabilities, including payments under the Notes. Therefore,
failure of the Issuer’s subsidiaries to generate sufficient returns may adversely affect the ability of the [ssuer
to repay principal and/or pay interest or other amounts due to the holders of Notes.

Investors will not have any direct claims on the cash flows or the assets of the Issuer's subsidiaries and such
subsidiaries, none of which are the guarantors in relation to the Notes, have no obligation, contingent or
otherwise, to pay amounts due under the Notes or to make funds available to the Issuer for such payments.

The Issuer is not prohibited from incurring further indebtedness, which may rank senior to, or pari passu
with, the Notes and there are only limited restrictions related to the granting of security over its assets

There are no restrictions in the Terms and Conditions of the Notes on the amount of indebtedness that the
Issuer may incur or guarantee that ranks senior to, or pari passu with, the Notes. The incurrence or
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guaranteeing of any such indebtedness will, in connection with an insolvency, bankruptcy or similar
proceeding, increase the amount of claims ranking senior to, or rateably, with the claims of the Noteholders
and may therefore reduce the amount recoverable by the Noteholders.

The Terms and Conditions of the Notes contain a negative pledge that prohibits the Issuer in certain
circumstances from creating security over assets but only to the extent that such security is used to secure
other bonds or similar listed or quoted debt instruments (see Condition 3 (Negative Pledge)). Payments under
the Notes will effectively be subordinated to any secured indebtedness to the extent of the collateral for such
indebtedness. The Terms and Conditions of the Notes do not contain any covenants restricting the operations
of any Issuer or any subsidiary of the Issuer.

If the Issuer's financial condition were to deteriorate, the relevant Noteholders could suffer direct and
materially adverse consequences, including suspension of interest and reduction of interest and principal up
to the loss of their entire investment.

French Insolvency Law

The Issuer is a société anonyme with its corporate seat in France. In the event that the Issuer becomes
insolvent, insolvency proceedings will be generally governed by the insolvency laws of France to the extent
that, where applicable, the “centre of main interests” (as construed under Regulation (EU) 2015/848, as
amended) of the Issuer is located in France.

The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and
disqualifications, and on measures to increase the efficiency of procedures concerning restructuring,
insolvency and discharge of debt and amending Directive (EU) 2017/1132 has been transposed into French
law by the Ordonnance 2021-1193 dated 15 September 2021. Such Ordonnance, applicable as from 1st
October 2021, amends French insolvency laws notably with regard to the process of adoption of
restructuring plans under insolvency proceedings.

According to this ordonnance, “affected parties” (including notably creditors, and therefore the Noteholders)
shall be treated in separate classes which reflect certain class formation criteria for the purpose of adopting a
restructuring plan. Classes shall be formed in such a way that each class comprises claims or interests with
rights that reflect a sufficient commonality of interest based on verifiable criteria.

Holders of notes (including the Noteholders) will no longer deliberate on the proposed restructuring plan in a
separate assembly, meaning that they will no longer benefit from a specific veto power on this plan. Instead,
as any other affected parties, holders of notes (including the Noteholders) will be grouped into one or several
classes (with potentially other types of creditors) and their dissenting vote may possibly be overridden by a
cross-class cram down. These measures came into force on 1st October 2021 but are not applicable to
proceedings pending on the day of their entry into force.

The commencement of insolvency proceedings against the Issuer would have a material adverse effect on the
market value of Notes issued by the Issuer. As a consequence, any decisions taken by a class of affected
parties could negatively impact the Noteholders and cause them to lose all or part of their investment, should
they not be able to recover all or part of the amounts due to them from the Issuer.

2. Risks related to the structure of a particular Series of Notes, including interest rate and early
redemption

Change in market value of Fixed Rate Notes

The Terms and Conditions of the Notes allow the Issuer to issue Notes that pay a fixed rate of interest to
Noteholders (see Condition 4.1 (Interest on Fixed Rate Notes)). Investors in Fixed Rate Notes are exposed to
the risk that changes in interest rates in the capital markets may adversely affect the market value of the
Notes. Generally, prices of fixed interest rate bonds tend to fall when market interest rates rise and
accordingly are subject to volatility. Therefore, the price of the Notes at any particular time may be lower
than the purchase price for the Notes paid by the Noteholder. As a consequence, part of the capital invested
by the Noteholder may be lost upon any transfer of the Notes, so that the Noteholder in such case would not
receive the total amount of the capital invested.
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Investors will not be able to calculate in advance their rate of return on Floating Rate Notes and Inflation
Linked Notes

The Terms and Conditions of the Notes allow the Issuer to issue Notes that pay a floating rate of interest or
the Inflation Linked Notes to Noteholders (see Condition 4.2 (Interest on Floating Rate Notes) and
Condition 4.3 (Inflation Linked Notes)). Akey difference between Floating Rate Notes and Inflation Linked
Notes and Fixed Rate Notes is that interest income on Floating Rate Notes and Inflation Linked Notes cannot
be anticipated. Due to varying interest income, investors are not able to determine a definite yield of Floating
Rate Notes or Inflation Linked Notes at the time they purchase them, so that their return on investment
cannot be compared with that of investments having longer fixed interest periods. If the Terms and
Conditions of the Notes provide for frequent interest payment dates, investors are exposed to reinvestment
risk if market interest rates decline. That is, investors may reinvest the interest income paid to them only at
the relevant lower interest rates then prevailing. In addition, the Issuer’s ability to also issue Fixed Rate
Notes may affect the market value and the secondary market (if any) of the Floating Rate Notes or Inflation
Linked Notes (and vice versa).

Investment in Notes which bear interest at a floating rate comprise (i) a reference rate and (ii) usually a
margin to be added or subtracted, as the case may be, from such base rate. Typically, the relevant margin
will not change throughout the life of the Notes but there will be a periodic adjustment (as specified in the
relevant Final Terms) of the reference