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Editorial
The Grand Paris Express: driving sustainable growth 

At a time when the French economy is seeking ways to achieve sustainable, 
responsible growth, the Grand Paris Express has clearly emerged as a key driver–a 
sustainable economic motor that is already running at full steam.  The four new 
metro lines are already being built. Twenty tunnel boring machines are at work in the 
heart of the region. The project’s economic and social impact is immense. In 2019, 
nearly 6,500 people worked on construction of the network’s tunnels and stations 
and 4,300 companies, many of them small and mid-sized businesses, have already 
contributed to this vast project. 

Société du Grand Paris is keenly aware of its responsibility, and has chosen to 
raise debt financing on the financial markets using green finance. We opted for 
green finance from our first bond, two years ago. That bond received a particularly 
warm welcome from the markets, which understood its strength and the response 
it offered to current climate and social challenges: the Grand Paris Express will 
reduce urban congestion, bring homes and workplaces closer, and slow soil 
artificialisation. 

Confidence is our watchword as we emerge from an unprecedented crisis to face 
the uncertainties that remain. When the global economy ground to a halt, our 
business model, based on tax revenue secured by the French state, sheltered us 
from the economic impact of the crisis. Société du Grand Paris, whose borrowing 
limit and EMTN limit have been increased, will spend €4.5 billion per year on 
procurement through 2023. 

These strong signals show Société du Grand Paris’ commitment to its role as a 
major player in the real economy. They also highlight its commitment to the green 
recovery, which will put our economies in a stronger position to face future crises 
and create a more sustainable, more balanced, and ultimately safer way of life. This 
2019 Green Bond Report presents the macro and micro-economic factors that make 
the Grand Paris Express a key driver for sustainable growth.

Thierry Dallard
Chairman of the Société du Grand Paris management board
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Long-term 
financingOwn resources

Modernisation of the 
existing network

€3.5 bn

100% state-
owned

Subsidies

+ Financial Markets 
Financial Institutions

€35.6 bn

Tax resources 
allocated

> €0.7 bn

A vital 
project 
for 
tomorrow

By building 200 km of new automated metro 
lines connected to the existing infrastructure 
along with 68 additional stations, Société du 
Grand Paris is developing the Greater Paris 
region and enhancing its appeal.

Société du Grand Paris is a public 
establishment of an industrial and 
commercial nature (EPIC). It is wholly 
owned by the French State and was 
established by the Grand Paris Act of 
3 June 2010. Its primary purpose is to 
“design and develop the overall plan for the 
set of infrastructure projects that make up 
the Grand Paris Express and oversee the 
construction of the lines, fixed structures and 
facilities, the construction and development 
of stations and interchanges as well as the 
procurement of the rolling stock that will run 
on this infrastructure.”  
The four new Grand Paris Express lines 
(15, 16, 17, and 18), as well as the 
extension of Line 14 to the north and 
the south, will be connected to the 
existing transport network. 

As an “urban, social and economic 
project of national interest” that aims to 
promote “sustainable and inclusive 
economic growth driving job opportunities 

in the Greater Paris region,” the Grand Paris 
Express will boost the region’s appeal and 
maintain its competitive edge on the 
world stage.

With 200 km of new automated metro 
lines around the French capital, effectively 
doubling the existing metro network, as 
well as 68 additional stations, the Grand 
Paris Express offers solutions to the 
challenges the region has been grappling 
with in recent years: increasing mobility 
for everyone, reducing social and 
geographical inequality, and improving 
quality of life while benefiting the 
environment The new metro will also help 
reduce greenhouse gas emissions, with 
annual savings of 755,000 to 1.3 million 
tonnes of CO2 equivalent once it is 
completed.

With the Grand Paris Express, the Paris 
region will be bigger, greener, and more 
united than ever.

Société du Grand Paris financial model 
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An 
investment 
for the 21st 
century

The Grand Paris Act on major transport 
infrastructure explicitly addresses the 
economic impact of the Grand Paris Express. 
The rail network’s economic impact has already 
been the subject of extensive analysis, and 
experts are now looking at the impact of urban 
mass transit. 

Jean-Claude Prager, Economic 
Research Director at Société du Grand 
Paris, has focused on the economic 
and urban issues linked to the 
commissioning of an infrastructure 
like the Grand Paris Express. His 
research on the new metro and its 
socio-economic impact is the subject 
of two books published by Economica 
(see inset below). In this interview, 
he discusses the mechanisms that 
emerge in the organisation of urban 
economic spaces and how major 
infrastructure drives trends.

How will the Grand Paris Express 
boost the Paris region’s economy?

Jean-Claude Prager: The new 
metro is more than just a transport 
network, it is an opportunity to rethink 
the city.  
With its four automated lines and  
68 stations that will link business 
and residential areas in the inner- 
and middle-ring suburbs, it forms a 
framework for more balanced, more 
harmonious urban development. The 
Grand Paris Express is a transformative 
project that will restructure the 
region, fostering economic, social, 
and environmental growth. 

"The new  
metro  
is more  
than just a 
transport 
network, it 
is a unique 
opportunity  
to rethink 
the city."

Studies have shown that transport 
infrastructure influences businesses’ 
choice of locations, and thus business 
geography. By extension, it also affects 
both business and labour productivity, 
since productivity is higher in urban 
centres and research clusters due 
to the effects of agglomeration. The 
mechanism of external agglomeration 
economies, which has long been 
familiar, was formulated by A. 
Marshall in the late 19th century. 

“Employers are apt to resort to any 
place where they are likely to find a good 
choice of workers with the special skill 
which they require; while men seeking 
employment naturally go to places where 
there are many employers who need 
such skill as theirs and where therefore 
it is likely to find a good market.” 
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All things being equal, a company’s 
productivity is a function of the number 
and density of neighbouring businesses 
and jobs, whether in the same sector 
or in any business present in the area. 
These agglomeration economies 
have several sources, including the 
availability of business services, the 
presence of a large specialised labour 
pool, and the emergence and spread of 
new ideas. Other factors include human 
capital and the existence of modern, 
high-performance infrastructure. 

What factors contribute
to increased business
productivity?

J-C. P. Two different mechanisms 
come into play when transport 
infrastructure is built. First, it enhances 
businesses’ market potential. In 
other words, it provides better access 
to resources and to their markets. 
At the same time, it also increases 
employment density in their immediate 
physical environment as businesses 
and workers move into the area. 
These two effects are complementary, 
but do overlap to some extent. 

Over the past two decades, a 
large body of econometric studies 
has converged on the idea that 
doubling employment density can 
increase productivity by 1.5% to 5%. 

This effect is observed without 
controlling for selection effects (the fact 
that high-productivity businesses and 
people gravitate towards larger, denser 
cities) and the influence of factors other 
than density. The connections between 
density and productivity may be more 
significant for big cities and for the 

most innovative industries. Because 
they are less sensitive to transportation 
costs, they are more readily 
influenced by external agglomeration 
economies and economies of scale.

Furthermore, productivity 
shows even greater elasticity 
in response to market potential 
than in response to density: 
–  in the UK, elasticity is 10% 

for accessibility, compared 
to 2% for density; 

–  in the US, those figures are 9.6% 
for market potential as measured 
by jobs based within a 60 minute 
radius compared to 7.2% for density;

–  in France, they are 4% for market 
potential and 1% for density. 

"A transformative 
project like  
the Grand Paris 
Express has a 
significant impact 
on production 
and employment 
trends."

"Increased 
density  
can decrease  
public  
spending."

The intensity of the agglomeration 
mechanisms also depends on the 
industry and employees’ level of 
education. It is subject to learning 
processes, linked to longer-term 
acquisition of new skills and 
knowledge by employees, which 
is more common in denser areas. 
The effects of agglomeration 
also apply to public services. The 
relationship between density and 
public service costs is significant. 

A series of studies has shown that 
an increase in human density (which 
combines inhabitants and jobs) leads to 
a decrease in operating and investment 
expenses, up to a certain point. For 
very dense areas like the city of Paris, 
and thus for much less dense areas like 
the inner and outer suburbs, increased 
density can decrease public spending. 

How will the
Grand Paris Express
affect productivity,
in practical terms?

J-C. P. There are several ways of 
calculating the increase in productivity 
generated by the new metro. If we 
calculate it using the standards from 
the UK, which has done the most 
research in this area, the benefits for 
businesses appear to be extremely 
significant, on the order of half the 
cost of the Grand Paris Express. We 
should note here that the benefits 
generated by improved passenger 
conditions correspond to three-
quarters of the total cost. These 
user and business benefits are 
sufficient to make the Grand Paris 
Express a profitable investment. 

But we also need to look at an even 
more important aspect: job and GDP 
creation generated by the automated 
metro, since a transformative project 
like the Grand Paris Express has a 
significant impact on production and 
employment trends. There has been 
some very advanced economic research 
into this area in recent years.  
We can now say that the job creation 
mechanism at work is based on 
three channels, three positive, 
pro-growth economic shocks:
– a shock to appeal,
–  a positive shock to the 

labour market structure,
–  a downward shock to housing prices.

A 1.5 
 to 5 %
increase in 
productivity
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 Who will benefit
from the region’s
enhanced appeal?

J-C. P. First, international investors, 
whether they are focused on the 
industrial, office, or residential markets. 
The promise of a more functional 
labour market as areas where jobs 
are concentrated become more 
accessible as well as the development 
of new business districts that will 
generate agglomeration economies 
will push them to move to take 
advantage of the future assets of 
the locations in question. In doing 
so, they will contribute to the 
development of economic centres 
around the transportation hubs, further 
boosting the economic and social 
effects of urban agglomeration. 

We used a database on 200 urban 
areas worldwide to assess how metro 
expansion affects international 
investments. Our analyses showed a 
positive causal link between metro 
creation or expansion and an increase 
in international investments.

To give that number some substance, 
there were 447,699 manufacturing jobs 
in the Paris region in 2015, and about 
20% of the 600,000 jobs in the region 
controlled by foreign groups are in 
roles that are not location-sensitive. 

On top of that, we need to look 
at the project’s positive impact on 
tourism. In normal circumstances, 
the region hosts some 30 million 
tourists every year. Those tourists 
spend several billion euros per year, 
supporting an industry with roughly 
100,000 jobs. The total impact of 
internationally mobile jobs could bring 
over 100,000 new jobs to the region. 

The perspective of the completion 
of the Grand Paris Express and the 
region’s enhanced appeal are already 
influencing international businesses, 
producing tangible results. In the 
“Global Cities Outlook” rankings 
by AT Kearney, which assess global 
cities based on their development 
potential (using metrics focused on 
quality of life and well-being, the 
economic environment, innovation, 
and governance), Paris moved up from 
13th place in 2016 to 3rd in 2017, behind 
only San Francisco and New York 
and ahead of London, Tokyo, and Los 
Angeles, a place it still held in 2019.

"In the Greater Paris area,  
we could see a 10% to 20% 
increase in international  
projects."

Additional
growth of over

100,000
    jobs

In the Greater Paris area, we 
could see a 10% to 20% increase 
in international projects. However, 
that study focused exclusively on 
jobs and businesses created by new 
international investors. It is also 
important to remember the existing 
internationally mobile businesses, 
whether French or foreign, for which 
maintaining the city’s appeal is key. 

How significant will
the improvement in job
accessibility be?

J-C. P. Making the region as a whole 
more functional will clearly have a 
positive effect in terms of consolidating 
existing jobs in a ferociously 
competitive international environment, 
where there would otherwise be a risk 
of jobs being relocated outside France. 
There are hundreds of thousands of 
internationally mobile jobs in the Paris 
region, so a long-term loss of appeal 
would be devastating.  

Making the Paris region labour 
market more functional thanks to 
better connections between the 
different population and employment 
catchment areas will also ultimately 
reduce structural unemployment and 
increase the effective employment 
rate. Most job-seekers who are unable 
to find work live on the eastern side 
of the region in areas which still lack 
access to job concentrations in the 
rest of the region, leading to excessive 
commute times that tend to discourage 
job-seekers. A study of the Paris 
region determined that the improved 
internal accessibility achieved by 
the Grand Paris Express could 
decrease regional unemployment 
by several points, representing 
100,000 to 200,000 jobs.
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The new metro will decentralise job 
growth, which remains concentrated 
around the central nexus formed by 
the city of Paris itself and La Défense 
as the farther reaches of the region 
become more easily accessible, 
making them more attractive for 
both residential and business use.

 

How will these new real
estate trends emerge?

J-C. P. Real estate prices are 
lower in these outlying areas, so the 
upward pressure on prices in very 
dense areas, where they are already 
high, will decrease. Instead, job and 
population growth will centre around 
stations, where real estate is cheaper. 
Those lower prices will both directly 
and indirectly cut business costs, 
since more stable housing costs will 
relieve the upward pressure on wages. 
Overall pressure on real estate prices 
across the Paris region will decrease. 

That means that an infrastructure 
like the Grand Paris Express, with its 
impact on real estate values, will also 
affect employment. In the long term, 
we expect the Grand Paris Express 
to lead to the creation of 100,000 to 
200,000 new jobs. Achieving that 
impact on employment will require 
housing construction to keep pace with 
economic growth, since rent increases 
due to a housing shortage would cut 
into businesses’ productivity gains.  

Another question
about jobs: will the
GrandParis Express
have an impact outside
the Paris region?

J-C. P. First, we need to be sure 
that the jobs I mentioned previously 
will benefit the entire country and not 
simply transfer jobs from the rest of 
France to Paris. There is a widely held 
belief that growth in the Paris region 
comes at the expense of growth in 
the rest of France, as though the 
country’s economic activity were a 
pie divided up between the regions. 
That was essentially the vision behind 
Paris et le désert français  (Paris and 
the French Desert). We therefore 
felt it was necessary to determine 
the implications of the major Paris 
region job growth generated by the 
Grand Paris Express for the rest of the 
country using rigorous, cutting-edge 
economic methods.  
We used two independent 
interregional modelling techniques, 

"Overall  
pressure  
on real estate 
prices across  
the Paris region 
will decrease."

That conclusion echoes with a 
phenomenon observed in North 
America: if an urban area has a highly 
elastic housing offer, job growth will 
match the area’s growth potential. 
In urban centres where construction 
is limited by restrictive regulations, 
on the other hand, actual job growth 
is just 80% of what it would be 
with a fully flexible housing offer.

All in all, the project represents a 
significant number of new jobs, on the 
order of several hundred thousand. 
Société du Grand Paris has opted for 
a conservative estimate of 115,000 
to 315,000 additional jobs, compared 
to the situation if the Grand Paris 
Express were not built, in addition 
to the construction jobs that will 
employ 15,000 to 20,000 people 
each year to build the new metro.

115,000 to 

315,000 
additional jobs

the European Commission Model and 
a dedicated model transposed from 
one used in the UK. The simulations 
showed that the commissioning 
of the Grand Paris Express, which 
we treated as a positive shock to 
the Paris region’s transport system 
and therefore to local business 
productivity, would generate a fairly 
significant increase in both GDP and 
employment in the region as well as a 
slight increase throughout mainland 
France. These results clearly show 
that the Grand Paris Express will boost 
employment outside the Paris region. 

"The Grand Paris Express 
will boost employment 
outside the Paris region."
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SOURCES 

The data and studies mentioned are taken from:
-  Le Grand Paris Express – Les sept clés du succès, by Jean-Claude Prager, 

Dominique Bureau and Émile Quinet
-  Le Grand Paris Express – Les enjeux économiques et urbains,  

by Jean-Claude Prager

Jean-Claude Prager, Economic Research Director at Société du Grand Paris, has held 
various positions in the French administration, taught at several universities, and is the 
author of numerous reports and books including 18 Leçons sur la politique économique, 
with François Villeroy de Galhau, and The Unequal Development of Regions, with 
Jacques-François Thisse.

Dominique Bureau is an Engineer General in the Corps of Bridges, Waters, and Forests. 
He is the delegate general of the economic council on sustainable development and chairs 
the green economy committee. He is a lecturer at École Polytechnique school of 
engineering and the author of numerous reports on public economics, public 
management and taxation, urban economics, and environmental economics.

Émile Quinet is a member of the Academy of Technology, an associate member of Paris 
Science Economics, and a Professor Emeritus at the École des Ponts-ParisTech 
engineering school. He has written numerous reference works on transportation 
economics, as well as scientific articles and reports for government agencies.

THE GRAND PARIS EXPRESS RESEARCH COUNCIL 

Keenly aware of the economic and social issues in play, Société du Grand 
Paris decided to assess the project’s economic impact on the Paris region. 
It formed a research council of economists to develop and run a research 
programme on the economic and social issues involved in the 
development of major global metropolises. The committee’s members are 
internationally renowned economists. Since 1 January 2017, it has been 
chaired by Dominique Bureau, an  Engineer General in the Corps of 
Bridges, Waters, and Forests, delegate general of the economic council on 
sustainable development and chairman of the public statistics authority.
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A 
benchmark 
in Green 
Bonds

Société du Grand Paris has issued eight bonds 
since the creation of its fully green EMTN 
programme in 2018, six of them in 2019.  
All of its bonds comply with the 2018 Green 
Bonds Principles and are certified by the Climate 
Bond Initiative.

In 2019, Société du Grand Paris 
strengthened its green finance model for 
the Grand Paris Express by expanding its 
Green Euro Medium Term Note from €5 
billion to €10 billion. 

It fulfilled its commitments to 
exclusively use the proceeds of its fully 
green EMTN finance programme for the 
Grand Paris Express and to regularly 
update investors on the project’s 
progress and environmental benefits.

Société du Grand Paris, which is rated 
Aa2 (Moody’s) / AA (Fitch), issued six 
green bonds in 2019 via two public issues 
and four private investments for a total of 
€3.225 billion:

 – A 15-year €2.000 billion bond in March; 
 – A 30-year €1.000 billion bond in June;
 – Four private investments, ranging from 
47 to 51 years, for a total of €225 million 
between February and April.

Société du  Grand Paris has become 
a benchmark for the Green Bond market 
and adheres to market best practices. 
It complies with the 2018 Green Bonds 
Principles (GBP) and its bonds have 
earned Climate Bond Initiative (CBI) 
certification from Sustainalytics.  
Société du  Grand Paris has also 
maintained its commitment to Finance for 
Tomorrow1 and the Corporate Forum on 
Sustainable Finance2. Green Bonds are an 
integral part of its project financing 
policy, so Société du Grand Paris intends 
to continue its active role in defining 
rigorous standards for green finance, 
contributing to debates and thinking in 
this area, and over time forging a position 
as a benchmark in the transportation 
industry and regional planning and in 
terms of its impact on urban 
development.

1. Finance for Tomorrow is an initiative set up by Paris financial market players to promote 
sustainable finance in France and around the world. It helps redirect financial flows towards the 
inclusive, low-carbon economy in line with the Paris Agreement and the UN SDGs (Sustainable 
Development Goals).
2. One year on from the Paris Green Bond Pledge, which was one of the key achievements of the 
2017 Climate Finance Day, 16 European companies (EDF, EDP, Enel, Engie, Ferrovie dello Stato 
Italiane, Iberdrola, Icade, Ørsted, RATP, SNCF Réseau, Société du Grand Paris, SSE, Tennet, Terna, 
Tideway and Vasakronan) came together to form the Corporate Forum on Sustainable Finance, also 
known as “the Forum”. The Forum aims to create a permanent network to encourage businesses to 
share their opinions and ideas.  It brings together green bond issuers, who are committed to 
advocating and growing the market for sustainable finance, helping to effectively combat climate 
change and promote a sustainable and responsible society.
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Investments 
directed 
solely to the 
project

A major transport infrastructure project like 
the Grand Paris Express will have an impact 
on both the environment and the economy 
and must be built on solid management 
principles.

Transaction summary

Issuer Société du Grand Paris

Rating Aa2(Moody’s / AA(Fitch)

Date 5 February 
2019

12 March 
2019

12 March 
2019 5 April 2019 9 April 2019 23 May 2019

Maturity date 14 February 
2069

19 March 
2070

20 May  
2034 16 April 2069 25 May 2066 25 May 2050

Amount (millions) 50 50 2,000 55 70 1,000

Coupon 2.10% 2.062% 1.125% 1.955% 1.923% 1.70%

Issue spread OAT+31 bp OAT+37 bp

These transactions have helped to finance eligible projects that meet the criteria set 
out in the framework. All the bonds issued by Société du Grand Paris qualified as Green 
Bonds.

Transactions in 2019

Investors by type and geographical distribution

Geographical distribution

48%
Insurers and 

pension funds

18%
Private  
banks

27%
Asset 

managers

6%
Central banks and 
official institutions 1%

Other 0.5%
Spain

2%
Italy 6%

 Asia

17%
Luxembourg 

(incl. Belgium)

18%
Germany

6%
United 

Kingdom

6%
Scandinavia

1%
Other

1%
Austria

2%
Switzerland

7%
Netherlands

33%
France

Investors by type

Approximately 300 investors
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The 2018 version of the Green Bond 
Framework is available on the 
Société du Grand Paris website, 
together with all the financial 
publications.

mitigating or adapting to climate change 
while avoiding significant harm to the 
environmental objectives. 

The framework therefore adheres to 
the major principles of the Taxonomy put 
forward by the TEG3, with regard to its 
significant contributions to 
environmental goals as well as its ability 
to avoid harming those DNSH (Do no 
significant harm) objectives4 

With its green bond programme, 
Société du Grand Paris is committed to 
providing annual reports, verifying 
that all funding is channelled to Grand 
Paris Express lines, and assessing the 
environmental impact of its projects.

 
Principles 
of the 
programme

High-quality transport and major 
infrastructure drive economic growth. 
A major transport infrastructure project 
such as the Grand Paris Express doesn’t 
just transform mobility, it also changes 
urban development and the structure of 
the city itself. 

In fact, the Grand Paris Act on major 
transport infrastructure explicitly 
addresses the economic impact of the 
Grand Paris Express. With its large 
population and dense business 
environment, the Paris region is already 
the top contributor to France’s GDP, and 
the Grand Paris Express will further 
enhance its growth. 

Société du Grand Paris has complied 
with the principles established by the 
Climate Bond Initiative (CBI) as well as 
those in the Low Carbon Transport 
Eligibility Criteria appendix (V1.0).1  

1. The Low Carbon Transportation appendix is available on the Climate Bond Initiative website.
2. ICMA: International Capital Market Association.
3. https://ec.europa.eu/info/publications/sustainable-finance-technical-expert-group_en.
4. DNSH: does no specific harm to the environment

PROJECTS RECEIVING INVESTMENT

The Green EMTN programme is 
dedicated exclusively to financing the 
new automated metro lines of the Grand 
Paris Express.

Net earnings from the green bonds 
issued are allocated to Société du Grand 
Paris’ investments in the Grand Paris 
Express project: the “eligible assets” are 
the 200 km of new lines, the 68 stations, 
the extension of line 14, and the six 
operations centres that make up the new 
network. 

These assets include all investments 
made in the current year and/or over the 
two years prior to the issue.

Sustainalytics is tasked with ensuring 
compliance with the principles on behalf 
of the CBI. The 2018 version of the 
certification awarded by Sustainalytics is 
available on the Société du Grand Paris 
website.

Société du Grand Paris’ programme is 
also aligned with the Green Bond 
Principles developed by ICMA2 in 2018.  
The Second-Party Opinion provided by 
Sustainalytics confirms this alignment.  
The 2018 version of the Second-Party 
Opinion is available on the Société du 
Grand Paris website. 

The Green Bond Framework drafted 
by the Société du Grand Paris also 
follows the work carried out by the TEG 
(Technical Expert Group) formed by the 
European Commission in 2018.  
The TEG developed technical selection 
criteria for economic activities that can 
make substantial contributions to 
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DETAILS OF ELIGIBLE ASSETS

LINE 15 SOUTH 
                16 stations, all with connections  

to the RER, metro, or tram system

33 km of automated metro lines 

        22 municipalities served across  
4 departments

300,000 passenger trips per day forecast

LINE 15 WEST
             11 stations, 10 with connections  

to the RER, metro, or tram system

20 km of automated metro lines  

        14 municipalities served across  
2 departments 

600,000 passenger trips per day forecast

LINE 15 EAST
       12 stations, all with connections  

to the RER, metro, or tram system

23 km of underground lines

         13 municipalities served across  
2 departments

300,000 passenger trips per day forecast

        675,000 local residents served

LINE 16
            10 stations, 8 with connections 

to the RER, metro, or tram system

29 km of automated metro lines  

          16 municipalities served across  
3 departments 

200,000 passenger trips per  
day forecast

LINE 17
               9 stations, 5 with connections  

to the RER, metro, or tram system

27 km of automated metro lines,  
including 5.5 km of elevated lines

        13 municipalities served across  
3 departments 

130,000 to 160,000 passenger trips  
per day forecast during tradeshows 

               40 to 50 million passenger trips 
forecast annually

LINE 18
              10 stations, 3 with connections  

to the RER, metro, or tram system

35 km of automated metro lines including 
14 km of elevated lines

        13 municipalities served across  
3 departments

150,000 passenger trips per day forecast

LINE 14 SOUTH
               7 stations, 5 with connections  

to the RER, metro, or tram system

14 km of automated metro lines 

         13 municipalities  served across 3 departments

300,000 passenger trips per day forecast

BY 2030, LINE 15 WILL 
FORM A 75 KM RING 
AROUND PARIS.
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Fund management policy
Société du Grand Paris, which is subject to the French rules on public sector budget 

and accounts management (GBCP), can only temporarily invest the value in euros of 
the proceeds from its Green Bond issues in the Treasury account before such funds 
must be allocated definitively.

Grant Thornton assurance 
report

The allocation of funds to eligible projects is certified by the Statutory Auditor, Grant 
Thornton.

2019 allocation
The table below presents the allocation of Green Bonds issued in 2019 by eligible 
investment and a review of the 2018 allocations:
– the “Scope” corresponds to the amounts invested in 2019. 
–  “Allocated “ reflects the amount actually invested in each of the eligible assets 

financed by the Green Bonds.

In 2018, the scope of eligible assets exceeded the proceeds, generating a balance 
of €470 million to be carried over.
Furthermore, the proceeds in 2019 exceeded the amount spent on the eligible assets, 
leaving a balance of €425 million for priority allocation in 2020.

As a project company, Société du Grand Paris could prefinance the Grand Paris Express 
to a significant extent over the next several years, which would lead to a temporary 
decorrelation in terms of fund allocation between the bond proceeds and the annual 
scope of eligible assets.
Since Société du Grand Paris’ debt is limited to €35 billion, this would ensure that the 
proceeds correspond exactly to the eligible assets.

in millions of euros

Allocated 
2018

Scope 
2019

Carried 
over from 

2018

Total 
assets 
2019

Allocated 
2019

Allocated 
2018 + 
2019

Pont de Sèvres / Noisy – Champs  
(Line 15 South)  795   994  211    1,205    1,205    2,000   

Noisy – Champs / Le Bourget RER / 
Saint-Denis Pleyel / Mairie de Saint-
Ouen (Lines 14 North, 16 and 17)

 588   540  156    696    696    1,284   

Le Bourget / Le Mesnil-Amelot  
(Line 17 North)  55   65  15    80    80    135   

Pont de Sèvres / Saint-Denis Pleyel  
(Line 15 West)  83   29  22    51    51    134   

Orly / Versailles (Line 18)  90   39  24    63    63    153   

Saint-Denis Pleyel / Champigny  
(Line 15 East)  58   73  16    88    88    146   

Olympiade / Orly (Line 14 South)  101   589  27    616    616    717   

Total investments in the eligible 
assets  1,770  2,330 470 2,800 2,800 4,570

Excess carried over to the following 
year 470 - - - - -

Carried over 
to 2019

Proceeds 1,770 3,225 4,995

Progress on financing vs. the 
€35 bn limit 5% 9% 14%

Excess carried over to the following 
year - 425 425

Carried over to 2020

 
Responsibility of the Statutory Auditor
Our responsibility is to provide a reasoned opinion on the basis of our work 
presenting a conclusion of moderate assurance on:
–  whether the projects included in the report comply, in all material aspects, 

with the eligibility criteria set out by the Company in the framework;
–  the correct allocation of the proceeds of the Green Bond issues and the 

amounts allocated to each project;
–  whether the temporary investment of the proceeds of the Green Bond issues 

is compliant;
–  whether the techniques applied by Société du Grand Paris to determine the 

performance indicators “number of small and mid-sized businesses and 
microenterprises involved in building the Grand Paris Express” and “number of 
hours of work earmarked for marginalised jobseekers” comply, in all material 
aspects, with the methodology laid out in the manual.

Conclusion
Based on the work performed, nothing material has come to our attention that 
causes us to believe that the Information* published in the “2019 Green Bond 
Report” is not presented fairly and in accordance with the Guidelines.

* The Information
– The list of eligible assets (pages 24-25) – 2019 Allocation (page 26) – The performance 
indicators: “number of small and mid-sized businesses and microenterprises involved in 
building the Grand Paris Express” and “number of hours of work earmarked for marginalised 
jobseekers” (page 31)

AN EXTRACT OF THE GRANT THORNTON ASSURANCE REPORT 
APPEARS BELOW. THE FULL REPORT IS AVAILABLE ON THE SOCIÉTÉ 
DU GRAND PARIS WEBSITE
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The Grand 
Paris Express 
at the half-
way mark

The project has entered the industrialisation 
phase, with fast growth in the number of 
worksites and the arrival of the rolling stock.

2019 worksites
More than 130 worksites under way across the Paris region in 2019
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Impact and performance 
indicators

Performance indicator

Contracts notified 
at end-2019 For a total of €15.2 bn

Companies involved 
in the worksites

At least 2,887 small and 
mid-sized businesses 
and microenterprises 
for the construction 
of the GPE*, for a total 
of €1.213 bn awarded to 
small businesses and 
microenterprises 

Hours of work 
earmarked for margin-
alised jobseekers

1,327,316 hours*

Ancillary real estate 
projects awarded 9 projects

External relations 
with local residents

94% of local residents 
accepted Société du 
Grand Paris’ proposed 
agreement

Budget allocated €6.57 M

Impact Indicator

Ex-ante estimate of 
greenhouse gas re-
ductions (tonnes CO2 
equivalent / year)

28 to 51 million tonnes 
by 2070

Millions of tonnes 
of earth excavated

11.6 million since the 
beginning of the project 
(through end June 2020)

In 2019: 5,531,163 (Line 
15 South and Line 16) 

Spoil recycling

45%: since the beginning 
of the project

In 2019: 2,132,275 tonnes 
of spoil recycled

In 2019: 11% of waste was 
transported all or part of 
the way to its final disposal 
site by river

Offset

Forest offset
6.48 hectares restored 
in 2019
24.2 hectares restored 
in total 

Environmental offset
2.56 hectares restored 
in 2019
17.9 hectares restored 
in total 

Ten years ago, Société du Grand Paris 
had just been established. By 2030, the 
four new automated metro lines for 
which it serves as the programme 
manager will have been commissioned, 
carrying over 2 million passengers every 
day. Now, at the halfway mark, 
construction is under way across the 
Paris region. The project has moved into 
the industrial phase, with 15 tunnel 
boring machines carving a path for the 
new metro and 130 active worksites in 
2019.

The year saw civil engineering works 
along all of Line 15 South, including 
finalisation of the Fort d’Issy – Vanves – 
Clamart station shell and the completion 
of the future slurry walls for the Saint-
Maur – Créteil station, which will be the 
deepest in France. Steffie – Orbival, the 
first tunnel boring machine on the Grand 
Paris Express emerged from 
underground in October after boring 
2,183 metres from Champigny-sur-Marne 
to Villiers-sur-Marne. On Line 16, eight 
stations are currently being built. 

As an eco-friendly alternative to 
lorries, contractors have begun removing 
spoil by water. The first barge of spoil left 
the Puits du Canal worksite 
in Aubervilliers in April. Line 17 has also 
moved into the civil engineering phase, 
and station construction started in spring 
2019 with the Le Bourget Aéroport 
station.

With the ramp-up in construction, the 
project achieved its one millionth hour of 
work integration. In 2019, over 4,300 
companies, including nearly 2,900 small 
and mid-sized businesses, contributed to 
the design or construction of the Grand 
Paris Express. The Grand Paris Express 
created a total of close to 6,500 worksite 
jobs and generated €4.5 to €5 billion 
in annual orders. 

The industrial phase will continue to 
pick up steam in 2020 with the addition 
of new tunnel boring machines and the 
production of the rolling stock for lines 15, 
16 and 17. 

*  Data verified by the statutory auditor.
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Over 6,500  
people 

work on the Grand Paris  
Express worksites

1,647 people  
have done work 
integration on the 
Grand Paris Express since 
construction started,1 with 
over 350 training courses

1,327,313  
hours  
of work integration

2,364,001 
hours  
of work integration  
target contracted  
(21 contracts)

€865 M  
total amount contracted  
to small and mid-sized 
businesses in the Paris region

€1.213 BN 
contracted to small  
and mid-sized businesses

€1.3275 BN   
target contracted 
(13 contracts)

Over 4,300 
companies 
(headquarters) involved  
in the Grand Paris Express 
worksites 2,414 from the Paris 

region (agents, joint contractors, 
subcontractors, suppliers, service providers)

2,887 small and  
mid-sized businesses 
(headquarters) involved in building 
the Grand Paris Express

Promoting employment
During its construction phase, 

the Grand Paris Express is a major jobs 
creator. Société du Grand Paris has 
implemented a proactive policy in 
support of work integration for people 
who are marginalized on the job market, 
particularly the long-term unemployed 
and young people with low educational 
attainment.  
Since the start of the project, 1,647 people 
have participated in work integration, for 
a total of 1,327,316 hours. Over the course 
of the project, a total of 5% to 10% of all 
hours worked will be earmarked for work 
integration. 

Every effort has also been made to 
ensure that the project will benefit the 
local economy and small and mid-sized 
businesses. 2,414 of the 4,300 companies 
involved in the worksites are based in the 
Paris region and 2,887 are small or 
mid-sized businesses. A total of 18.2% of 
all contract spending to date has been 
awarded to these companies, a figure 
that will exceed 20% by the end of the 
project. 

The project is intentionally local and 
inclusive. 

1. Total number
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CarbOptimum® Methodology 

Société du Grand Paris has developed CarbOptimum®, a proprietary tool 
to assess the reduction in greenhouse gas emissions.
This life cycle carbon calculator takes into account five direct and indirect 
sources of emissions, which can be generated or prevented:
1.  Studies and pre-construction works
2. Infrastructure construction
3. Infrastructure operations
4. Impact on mobility in the Paris region
5. Impact on regional development

CarbOptimum® uses a transparent methodology similar to those used by 
the Greenhouse Gas Protocol and the Bilan Carbone®, which are 
recommended by ADEME, the French environmental and energy agency.

Carbon overview
In 2019, a total of €2.800 billion was allocated  from a total debt 

estimated at €35 billion, which represents 8%.

Applying this percentage to the figures from the updated 2019 
CarbOptimum® gives the following impact assessment*:

In millions of teqCO2

Timescale: 2070

Total 2019 share

Lower case -27.4 -2.2

Higher case -51.3 -4.1

 
The impact assessment is based on two scenarios, scenario A (lower 

case) and B (higher case), which in turn are based on hypotheses 
regarding emissions levels and the intensity of the effects of the Grand 
Paris Express.

The date 2070 was chosen so the calculation reflects the duration of 
the assets of Société du Grand Paris and the maturity of its longest-term 
debt (expiration date).

Over the years and successive annual reports, this range will undergo 
additional analysis and be monitored in order to reduce the degree of 
uncertainty and spread. 

* Excluding refinancing.
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The 2018 version of the Green Bonds programme 
(Green Bonds Framework), as well as all financial 
publications, are available on the Société du 
Grand Paris website.

TO LEARN  
MORE 

All the documentation on this Green Bonds programme (Green Bonds Framework, 
Second-Party Opinion, Climate Bond Initiative Certification , Green Bonds Investor 
Presentation, etc.) is available on the Société du Grand Paris website on the “Finance 
Durable” (sustainable finance) page.
https://www.societedugrandparis.fr/sgp/investors

Framework

Second-Party Opinion 

CBI

Grant Thornton Assurance Report

Société du Grand Paris 2019 Activity Report

56th report of the National Transport Accounts Commission
(in French)

https://www.societedugrandparis.fr/sgp/investors
https://media-mediatheque.societedugrandparis.fr/permalinks/domain1/2018/07/23/902-Cadre_du_programme_EMTN_Green_de_la_Societe_du_Grand_Paris.pdf
https://www.sustainalytics.com/wp-content/uploads/2018/09/Societe-du-Grand-Paris-Green-Bond-Framework-Second-Party-Opinion-final.pdf
https://media-mediatheque.societedugrandparis.fr/permalinks/domain1/2018/09/27/947-Confirmation_of_approval_for_request_for_Climate_Bond_Standards_certification_.pdf
https://media-mediatheque.societedugrandparis.fr/pm_1_135_135210-i2c1grn1nc.pdf
https://mediatheque.societedugrandparis.fr/sgp/scripts/PDFjs/web/viewer.html?file=https://media-mediatheque.societedugrandparis.fr/medias/domain1/media846/130324-2qhufj75ug-75.pdf
https://www.statistiques.developpement-durable.gouv.fr/sites/default/files/2019-09/datalab-57-les-comptes-des-transports-en-2018-aout2019.pdf
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DISCLAIMER

This document is being 
furnished to you solely for your 
information on a confidential 
basis and may not be repro-
duced, redistributed or passed 
on, in whole or in part, to any 
other person.
This document does not 
constitute or form part of any 
solicitation, offer or invitation 
to purchase or subscribe for 
any securities issued by Société 
du Grand Paris SGP and neither 
it nor any part of it shall form 
the basis of, or be relied upon 
in connection with, any 
contract or commitment 
whatsoever. Accordingly, it is 
not directed to the specific 
investment objectives, financial 
situation or particular needs of 
any recipient. You should 
consult with your own legal, 
regulatory, tax, business, 
investment, financial and 
accounting advisers to the 
extent that you deem it 
necessary, and make your own 
investment, hedging and 
trading decisions (including 
decisions regarding the 
suitability of an investment in 
Société du Grand Paris SGP 
securities) based upon your 
own judgment and advice 
from such advisers as you 
deem necessary and not upon 
any view expressed in this 
document.
No representation or warranty, 
express or implied, is made 
as to, and no reliance may be 
placed for any purposes 
whatsoever on, the fairness, 
accuracy, completeness or 
correctness of the information 
or opinions contained herein. 
None of Société du Grand Paris 
or any of its affiliates, advisers 
or representatives shall have 
any liability whatsoever 
(in negligence or otherwise) for 
any loss howsoever arising 
from any use of this document 
or its contents or otherwise 
arising in connection with this 
document.
Certain Statements in this 
document are forward-looking, 
including Statements concern-
ing SGP’s plans, objectives, 
goals, strategies, future events, 
future revenues or perfor-
mance, capital expenditures, 

financing needs, plans or 
intentions relating to acquisi-
tions, competitive strengths 
and weaknesses, business 
strategy and the trends Société 
du Grand Paris SGP anticipates 
in the industries and the 
political and legal environment 
in which it operates and other 
information that is not histori-
cal information. By their nature, 
forward looking Statements 
involve inherent risks and 
uncertainties, both general 
and specific, and risks exist that 
the predictions, forecasts, 
projections and other for-
ward-looking Statements will 
not be achieved. Société du 
Grand Paris SGP does not make 
any representation, warranty or 
prediction that the results 
anticipated by such for-
ward-looking Statements will 
be achieved, and such forward- 
looking Statements represent, 
in each case, only one of many 
possible scenarios and should 
not be viewed as the most 
likely or standard scenario. 
Such forward looking State-
ments speak only as of the date 
on which they are made. Any 
opinions expressed in this 
document are subject to 
change without notice and 
Société du Grand Paris SGP 
does not undertake any 
obligation to update or revise 
any forward looking Statement, 
whether as a result of new 
information, future events or 
otherwise. Not for distribution 
into the United States.
In the United Kingdom, this 
document is being distributed 
only to, and is directed at (a) 
persons who have professional 
experience in matters relating 
to investments falling within 
article 19(5) of the Financial 
Services And Markets Act 2000 
“FSMA” (Financial Promotion) 
Order 2005 (the “Order”) or (b) 
high net worth entities falling 
within article 49 of the Order, 
and other persons to whom it 
may be lawfully be communi-
cated or(c) qualified investors 
as defined in s86(7) of the 
FSMA (all such persons 
together being referred to as 
“Relevant Persons”). Any 
person who is not a Relevant 
Person should not act or rely 

on this document or any 
of its contents.
In France, this document will 
be not distributed or caused to 
be distributed and will not be 
distributed or caused to 
be distributed to the public in 
France, and any distribution of 
this document have been and 
will be made in France only to 
(a) providers of investment 
services relating to portfolio 
management for the account 
of third parties, and/or (b) 
qualified investors (investis-
seurs qualifiés), other than 
individuals, all as defined in, 
and  in accordance with, 
Articles L.411-1, L.411-2, and 
D.411-1 to D.411-3 of the French 
Code monétaire at financier.
This document is an advertise-
ment and not a prospectus 
for the purposes of applicable 
measures implementing 
Directive 2003/71/EC 
(“Prospectus Directive”). 
Neither this document nor 
any copy thereof may be taken 
or transmitted or distributed, 
directly or indirectly, into the 
United States or to a U.S. 
Person (as defined in Rule 902 
of Regulation S under the Secu-
rities Act of 1933, as amended 
(the “Securities Act”)). The 
distribution of this document in 
other jurisdictions may be 
restricted by law and persons 
into to whose possession this 
document comes should 
inform themselves about, and 
observe any such restriction. 
Any failure to comply with 
these restrictions may consti-
tute a violation of the laws of 
any such other jurisdiction. This 
document does not constitute 
or form a part of any offer or 
solicitation to purchase or 
subscribe for securities in the 
United States. Securities may 
not be offered or sold in the 
United States absent registra-
tion or an exemption from 
registration under the Securi-
ties Act. Neither this document 
nor any copy thereof may be 
retained by you or reproduced, 
redistributed or passed on, 
in whole or in part, to any other 
person. By attending the 
presentation you agree to be 
bound by the foregoing 
restrictions.
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