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Special Terms and Conditions for the MultiClient Studies (MC Studies) of SCI Verkehr GmbH
(SCI)

1. Copyright

The copyright on all studies and data provided by SCI to the client remains with SCI. Any
duplication, distribution, transfer, content-related changes or any other use beyond this agreement
— whether in return for payment or free of charge — is excluded.

2. Right of use

2.1. The right to use the studies and data transferred to the client is limited to the purely internal
purposes of the client’s company. The usage right is limited to the client in their own, direct legal
form at the respective business location. The usage right thus does not refer to companies or other
entities within which the client holds a legal or economic stake, in any form, or with which the client
is otherwise associated.

2.2. All data provided to the client may only be used for their own purposes within the company.

In the context of use, the copyright of SCI, as well as the date of the respective provision or
publication by SCI, must be explicitly indicated.

2.3. Disclosure for internal purposes to the company’s service providers (tax consultants, auditors,
lawyers, etc.) is permitted as long as the client also guarantees compliance with the Special Terms
and Conditions by the service provider.

2.4. Provision of the studies and data in data rooms (inter alia in the context of due diligence) is only
permitted (and then only in part) with the explicit written consent of SCI.

2.5. Additional usage rights for subsidiaries and/or further offices in other countries can be acquired.
The acquisition of a licence (for a reduced price) is only possible when an initial order has been
placed prior to this.

3. Liability

All statements in our studies and our data refer to the status of the investigations at the time of
publication by SCI. We have compiled the studies and data to the best of our knowledge and with
the greatest possible care. However, to the extent permitted by law, SCI assumes neither liability
nor guarantees for the prognoses, assessments and recommendations made in the studies or
derived therefrom. The statements made by SCI do not constitute legal guarantees in their entirety.
SCI will take action against all cases of unauthorised passing on and duplication, etc., in order to
protect its copyrights and will file legal charges with the prosecution authorities.

4. Validity
These special terms and conditions of use apply in addition to our general terms and conditions.

5. Data protection

The client agrees to the storage/processing/usage of their data. Data will be
stored/processed/used for the following purposes:

5.1. Contractual purposes, such as contract implementation, invoicing and reference lists if the client
does not object.

5.2. Notifications about publications of MultiClient Studies via email by SCI if the client does not object.
These notifications can be cancelled at any time through a link in the corresponding emails.

5.3. Company account in the Shop for the recommendation of related and relevant products, as well
as for access to documents from past orders.

6. Ancillary provisions
Modifications or additions to these terms and conditions require the written form.
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Market
segment

OEM

Total OEM Locomotive-hauled fleet

5-year trend

Intercity and
night rolling-stock

Coach

Locomotive

strongly increasing 1
> +5% p.a.

Executive Summary

Executive Summary

Locomotive-hauled trains recently became increasingly
relevant in Europe. In the intercity transport market, these trains
represent a proper alternative to the high-speed segment along
international routes. Moreover, locomotive-hauled trains also
offer an alternative to short-distance air transport.

In this MultiClient study, SCI Verkehr, conducts an analysis of the
locomotive-hauled intercity and night train market and provides
an outlook for Continental Europe based on two integral elements
of each trainset: Coaches; the passenger-carry element, as well as
locomotives; the traction element. For both of these elements, the
market is forecast to grow strongly in the short and mid-term.

In order to show the development in the different regions, SCI
Verkehr has analysed seven focus country markets (...)

Average market Average market CAGR 2023-28 Trend
volume 2023 (EUR million) volume 2028 (EUR million) (%)
XXX XXX XX.X T
XXX XXX XXX 1
XXX XXX XXX 1

strongly decreasing |

increasing 7 constant — decreasing ™
0 o, o, < -2% p.a.
+21to +5% p.a. 0to +2% p.a. -2t0 0% p.a.

© SCI Verkehr GmbH

In 2023, the total OEM market volume for new locomotive-hauled
trains (coaches and locomotives) accounted for around EUR xxx
million in 2023 and is expected to grow (...) at an annual rate of
XX.%. The market is mainly driven by (...).
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Executive Summary

The OEM market for new intercity coaches accounted for around
EUR xxx million in 2023. Growth of CAGR of xx.x% (...) is
forecasted. The OEM market for new intercity locomotives (...) will
see (...) growth of xx.x% (...)

SCI Verkehr has analysed the installed base market (...)

Intercity passenger coaches (...)

Intercity locomotives (...)

S0 EEEET0 CEETR)
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Intercity transport market in France




France

6 France
6.1 Market volume and development

The total locomotive-hauled train market in France, accounted for EUR xxx million in 2023 (...)

Market Intercity and Average market Average market CAGR 2023-28 Trend'
segment pjght rolling-stock volume 2023 (EUR million) volume 2028 (EUR million) (%)

Coach XX XX - 1
OEM

Locomotive XX XX - 1

Coach XX XX XX.X !
AS

Locomotive XX XX XX.X l
Total Locomotive-hauled fleet XX XX XX.X 1

© SCI Verkehr GmbH

Intercity coaches

OEM market is currently (...)

The after-sales market is anticipated (...)

Intercity locomotives

The OEM market (...) Moreover, leasing locomotives (...)

The after-sales market for locomotives is forecasted (...)

The market for locomotive-hauled trains in France is driven by the following factors:

Drivers Relevance Trend
(Driver 1...)

- ()
- (.. L /
(Driver 2...)

(-
o (.) (..)

(Driver 3...)

= ()

= () () (--)
= ()

(Driver 4...)

(-+)
) () (-+)

© SCI Verkehr GmbH

' 5-year trend: 1 = strongly increasing (> +5% p.a.) | 7 = increasing (+2 to +5% p.a.) | — = constant (0 to +2% p.a.) |
\ = decreasing (-2to 0% p.a.) | | = strongly decreasing (< -2% p.a.)
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6.2 Market overview

Rail passenger transport market
Transport performance (...)

CAGR 2023-2028 (%)

Rail modal share (...)

PSO share (...)

Open-access share (...)

The French market stands as a cornerstone of European passenger rail, (...)

In the French long-distance rail market, SNCF, the state-owned railway company, (.

Regarding long-distance operation other than high-speed, (...)

(...) emerging operators like (...) are poised to enter the market. (...)

France

Value
XX.X
X.X
X.X

XX

XX

© SCI Verkehr GmbH

.)

France is currently the largest passenger rail market (2023) in Continental Europe, and accounts for

xx% of the region's total transport performance. (...)

France: Development and forecast of passenger rail performance’

Figure 1: France — Passenger rail performance prognose
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France

Development of long-distance passenger rail performance by high-speed and intercity service in France

Figure 2: France — Development of long-distance performance

France’s intercity rail services have been facing significant challenges (...)

A strong growth of x.x% p.a. (...) The main driver is (...)

The French rail infrastructure (...)

6.3 Market structure and operators

(...) the market for long-distance rail passenger transport in France is liberalised. However (...)

Competition and awarding in long-distance passenger transport

Market share competitors

Key Figures Incumbent Important competitors

y Figu " P pet (in pkm 2022)
PSO (long-distance) SNCF Voyageurs XX X%
Open-access SNCF Voyageurs XX x%

© SCI Verkehr GmbH
Public Service Obligation (PSO)
The long-distance PSO rail services, play a crucial role in (...)
A new operating convention (...) signed (...)
Regarding rolling stock renewal, (...)

Furthermore, the reform (...)
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France

Open-access (long-distance)

(...) competitors focussing on (...)
Challenges are (...)

Operators and competition

The French long-distance rail market (...)

Market shares in long-distance transport in France in 2022

T~ SNCF

XX%

Figure 3: France — Market shares in long-distance transport

(...) the open-access long-distance market in France has primarily (...)The following operators are (...)
active in the French long-distance market or plan their market entry:

e R e e e e e e e
~— e ' ~—
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6.4 Industry market - Intercity coaches

Installed base

. Maximum speed
Installed base 2023 (units)

120-159 km/h 160-199 km/h =200 km/h
Total - XX XX
Average age - XX XX

France

Total

XX

XX

© SCI Verkehr GmbH

In France, the installed base accounts for around xx intercity passenger coaches with an average

age of xx years. (...) The installed base can be characterised as follows:

France has one of the oldest fleets in Continental Europe, (...).

In the course of replacing locomotive-hauled trains by high-speed trains, (...)
This fleet is mainly made up of the (...)

(...) modernisation programmes, (...)maximum speed was increased (...)

- ()

Age structure of intercity passenger coach fleet in France

before 1984- 1989- 1994- 1999- 2004- 2009- 2014-
1984 1988 1993 1998 2003 2008 2013 2018

120-159 km/h 160-199 km/h  ®m =200 km/h

Figure 4: France — Age distribution of intercity passenger coach fleet
Locomotive-hauled intercity services are operated by (...)
Manufacturers and new procurement projects
Recent procurements (...) New procurement outlook (...)

Intercity trains (...)
Night trains (...)
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France

Main drivers for new intercity passenger coach procurements in France are:

~ e~~~
~— — — ~—

6.5 Industry market - Intercity locomotives
Installed base

Traction type

Installed base 2023 (units) : : Total
Electric Diesel

Total XX XX XX

Average age XX XX XX

© SCI Verkehr GmbH

Installed base accounts for around xx intercity passenger locomotives in France, with an average
age of xx years and can be characterised as follows:

— High share of (...)

— (...) high procurement periods between (...)
— Thisresulted in (...)

— Due the country’s electric network, (...)

— SNCF Voyageurs operates (...)

— Electric and diesel traction (...)

Age structure of intercity passenger locomotive fleet in France

before 1984- 1989- 1994- 1999- 2004- 2009- 2014- 2019-
1984 1988 1993 1998 2003 2008 2013 2018 2023

Electric locomotives  m Diesel locomotives

Figure 5: France — Age distribution of intercity passenger locomotive fleet
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France

Manufacturers and new procurement projects

Recent procurements (...)
France is expected to engage in new procurements (...)

One of the French locomotive market specificities is (...)

Main drivers for new intercity passenger locomotives procurements in France are:
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Night trains in Continental Europe

10 Night trains in Continental Europe
10.1 Market volume and development

The OEM market for night train coaches in Continental Europe accounted for almost EUR xx million

(...)

Market Rolling-stock segment Average market Average market CAGR 2023-28 Trend?
segment volume 2023 (EUR million)  volume 2028 (EUR million) (%)
OEM Night train coach XX XX XX 1

© SCI Verkehr GmbH

(...)

Up to 2028, the market will be driven mainly by (...)
Activities in the most important country markets are presented below.

— Austria: (...)

— ltaly: (..)

— Sweden: (...)

— France: (...)

— Netherlands: (...)
- (..

- (..

- (..

The market for night train coaches in Continental Europe is driven by the following factors:

Drivers Relevance Trend
(Driver 1...)

= ()
- ) 9 T

(Driver 2...)

= ()
o (.) (..)

(Driver 3...)

(--)

- () () ()
(Driver 4...)
- ()

- ()

© SCI Verkehr GmbH

2 5-year trend: 1 = strongly increasing (> +5% p.a.) | / = increasing (+2to +5% p.a.) | — = constant (0 to +2% p.a.) |
\ = decreasing (-2to 0% p.a.) | | = strongly decreasing (< -2% p.a.)
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Night trains in Continental Europe

10.2 Market overview

(...) the night train market is a very specific market (...)

Night train destinations (...)

The current service offer in Continental Europe is summarised as follows (...)

In the following, SCI Verkehr summarises all recent activities regarding night trains (...)
EU

(---)

Austria

(-..)

Germany
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Night trains in Continental Europe

10.3 Competitive landscape

(...) night train operators are active in (...)

Regular night train connections per week in in Continental Europe in 2023

= [nternational National

Figure 6: Continental Europe — Regular night train connections
OBB, the national rail operator of Austria, has (...)
Most of the routes are (...)

Besides national incumbents, (...) open-access operators offer regular night train services:

|

SCI Verkehr anticipates that competition in the night train sector is likely to be (...) in the following years,
due to several factors:

|
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Night trains in Continental Europe

10.4 Industry market - night train coaches
Night train concept

A night train is (...) The most common night train coach types can be summarised as follows:

Night train coach fleet

The fleet of night train coaches in Continental Europe accounts for around xx coaches (...)

Installed base 2023 (cars) Couchette coach Sleeping coach Total
Total XX XX XX
J-age XX XX XX

© SCI Verkehr GmbH

The largest night train country markets (...)

Couchette coach types (...)

Installed base of night train intercity passenger coaches in Continental Europe in 2023

= Couchette coach Sleeping coach

Figure 7: Continental Europe - Installed base of night train coaches

The night train coach fleet in Continental Europe is characterised by (...)
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Night trains in Continental Europe

Age structure of night train intercity passenger coach fleet in Continental Europe (~1,760 units)

m Couchette coach

Figure 8: Continental Europe — Age structure of night train coach fleet

Manufacturers and new procurement projects

Sleeping coach

In the last 5-year period, between 2019 and 2023, a total of around xx new night train coaches were
delivered (...) Future deliveries (...) The complete project list in Continental Europe is presented in the

following table.

Sg:;frt;’r Manufacturer Units
Austria Siemens XX
.) (..) XX
() () XX
() () XX
.) (..) XX
() () XX

Delivery

2022-2025

XX
XX
XX

XX

XX

Remarks

OBB and Siemens signed a framework agreement for (...)

()
()
()

© SCI Verkehr GmbH
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