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1 KfW IPEX-Bank - who we are & what we do
2  Financing options in the rail sector - a general overview

3 Financing / Funding of railway projects in Portugal (and
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KfW IPEX-Bank -
who we are & what we do



Domestic and international promotion

Business sectors

We promote Germany

T i Customised
an .
Private Clients F|n.anc¢.a &
Public Clients
Individual

financing solutions
and municipal
finance

Digital mass business

KFW KFW
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KfW Capital

Venture capital
fund investments

IKFW capimac

German railway technology for the Portuguese railway sector, April 2024

We support
the German and the
European economy

KfW IPEX-Bank

National /
international
export and
project finance
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We promote development

KfW Development
Bank

Promotion of
developing countries
and emerging
economies

KFW

DEG

Promotion of
developing countries
and emerging
economies

KFW oec



KfW IPEX-Bank

Commercial lending within KfW Group

KFW

Domestic loan programmes + international
development aid

1948
80% Federal Republic, 20% federal states
AAA (S&P) / Aaa (Moody‘s) / AAA (Scope)
Wide range of promotional instruments
EUR 111.3 billion

Approx. 80 countries

Founded

Shareholder/s

Rating

Instruments

Commitment volume
2023

Locations
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IKFW pex-san

Global project, export and trade finance

2008

100% Kfw
AA+ (S&P) / Aa2 (Moody's)
Tied medium and long-term financings

EUR 24,2 billion

11 representative offices in Europe, Asia, Africa,
the Americas and the Middle East



Our Land-Based Transportation Customers and their Investments

Municipal Transport Rail Transport Mobility Assets
States and

Municipalities

S -
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Company in the sector » Railroad Systems
Mobility & Transport

Lessors of Assets &
Infrastructure

OEMs, EPCs, Suppliers

Regfonal Railway Vehicle Fleets
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Financing options in the rail sector
- a general overview -



Leasing - Case Study

Financing for up to 30 hybrid locomotives for Rive Rail Leasing 5 Limited

© Northrail

Asset-based lease financing of up to 30 Siemens
Vectron Dual Mode (VDM) locomotives for Rive Rail
Leasing 5 Limited

= Total loan amount: EUR 92,231,250 (Term Loan & VAT Facility)
= KfW IPEX-Bank share: EUR 64,820,833
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The challenge

= New asset type, without practical experience

= Regular remarketing risk of the locomotives during the term of the
contract

= Residual value risk at the end of the financing term

The solution

= Asset-based financing which secures portfolio expansion with new
hybrid locomotives for our customer

= State-of-the-art VDMs contribute positively to the rail transformation
through CO, savings

= Hiring of experienced asset-manger Northrail for the ongoing
remarketing of the locomotives

KfW IPEX-Bank's contribution

= (ontact point for rail asset financing with attractive terms and long
maturities

= KfW IPEX-Bank is Mandated Lead Arranger, Original Lender and
Original Hedging Bank

= Successful syndication to experienced banks (Siemens Bank)



Railway Infrastructure
Green Loan for railway infrastructure in Norway (Bane Nor Eiendom)

The contribution of KfW IPEX-Bank

= (reen Loan Facility in the amount of 1.148 billion Norwegian Kroner
(approx. 100 million Euro) for financing upgrades and extensions of
maintenance workshops for Bane Nor Eiendom.

= Two equal financing tranches with tenors of 7 and 9,5 years,

respectively.
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The challenge

= |Long-term financing requirement in local currency NOK.

= |ntegration of the financing within an existing Green Finance
Framework.

= Financing of a large number of different eligible projects.

The solution

= Arranging of two local currency tranches in NOK including a bullet
structure.

= Tailor-made harmonization of the loan documentation with the
requirements of the Green Finance Framework.

= Establishing a new reporting system to enable allocation of proceeds
to a large number of green projects.

The contribution of KfW IPEX-Bank

= Expertise in long-term financing of railway infrastructure worldwide.

= Bespoke Green Loan advisory by our experts at KfW IPEX-Bank.



Public Private Partnership (PPP) - Case Study
Gold Coast Rapid Transit (Australia)

Gold Coast Rapid Transit, Australia

= Total investment volume: AUD 2.3 billion, largest project and =
BOT financing in the rail infrastructure sector to date in
Australia -
= AUD 366 million of senior loans provided by a club of banks .

= Supporting German and European exports

State Government of Victoria | Financing Option Paper | July 2021 - strictly private and confidential
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The challenge

First light rail project in Queensland and second availability-based
transport PPP in Australia

Large-scale project (total investment AUD 2.3 billion)

18-year PPP concession vs. Australian banks lending tenor approx. 7
years

The solution

Strong construction & operation parties / sponsors
Regular negotiations with sponsors and State of Queensland (Grantor)
Important capital contribution from Grantor during construction phase

Experienced club deal consisting exclusively of foreign banks able to
offer
long-term financing

The contribution of KfW IPEX-Bank

Extensive expertise overseas in structuring light rail and availability-
based transport PPPs

Strong balance sheet and long-term finance

Mandated Lead Arranger: 20 % share of AUD 366 million project
finance

German railway technology for the Portuguese railway sector, April 2024
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ECA-covered financing - Case Study
ECA-covered financing of 5 Stadler EURODUAL locomotives
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Financing

= Financing of €39 million for the purchase of 5 new Stadler
EURODUAL locomotives for the market-leading Turkish logistics
company Arkas Lojistik, a subsidiary of the Arkas Group

= The financing is covered by Swiss Export Credit Agency (SERV)
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The challenge

= Arkas Lojistik needs high performance hybrid locomotives to develop
its intermodal freight services

= The EURODUAL locomotives from Stadler Valencia (Spain) are to be
financed over an extensive period of time

= (Challenging macroeconomic environment

The solution

= SERV-covered buyer’s credit to finance the purchase price and the
SERV insurance premium

= |ong tenor of 14 years plus delivery period; linear repayment profile

KfW IPEX-Bank's role

= Supporting the client in implementing ECA cover and managing the
interface with SERV

= Asset know-how and long-standing relationship with the exporter

= Financing of sustainable assets to further grow Arkas Group’s
footprint in the intermodal transport space
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Key takeaways

« There is a wide range of proven financing options available for rolling stock and related
infrastructure

* However, there is no one-size-fits-all model and every structure has its own merit and trade-offs
» The priorities of the stakeholders determine the ideal financing structure

« KfW IPEX-Bank with its vast experience across different financing models is the right partner to
develop a tailor-made structure
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Financing / Funding of railway
projects in Portugal (and abroad)
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Flexible Financing Structures

Lending options available towards various project participants / stakeholders

Project Contractual Structure

Financing Structure

Project Owner
Portugal / Abroad

Commercial
Contract

A
EPC-/

General Contract

Payments

Portuguese
EPC/ Gene

Sub-supply
Contract

|
I
|
|
|
|
|
I
|
I Contractor
|
|
|
I
|
v

y

ral

I
I
I
v

German Supplier

<4——» Project Supply <4—» Financing / Payment

________________

Payments

OPTION B

Other Financing
Sources

Payments

OPTION C

NOTE: The different options depend on the
stipulations of the commercial contracts or
special funding / colltateral needs.
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Portugal

Public Transportation

Maintenance -«
A

Trains/ Metros g Comboios de Portugal
Commuter m QD
Trains Metropolitano Metro do
de Lisboa Porto
Comboios de Portugal ﬁ @ Infrastructure ﬁ

QO

IP - Infraestruturas de

Public Portugal
T ran Sp o rtati on !‘ Infraestruturas

de Portugal

1
Buses m frams g m

Carris (Companhia STCP

Carris STCP Carris de Ferro de  (Sociedade de Flnancmg
(Companhia Carris (Sociedade de Lisboa) Transportes PNI - Programa Nacional de
de Ferro de Transportes carris D ISOI‘EC;“VOS e Investimentos 2030, Annex A.3.
Lisboa) Colectivos do ,(lroo (Mobilidade e Transportes Publicos)
carris (4D Porto) STCP
STCP - Funds from Portuguese government

- Funds from EU
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Portugal

Private Transportation

Freight .
. Transport JAH
Trains/ P .
Commuter
Trains m Medway Iberia  Captrain
MEOWAY Portugal S.A.
Fertagus N CAPTRAIN
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Private
Transportation
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Maintenance -«
A

SIMEF (CP, Private

Medway) Maintenance
@ SIMEF
Infrastructure =

IP - Infraestruturas de
Portugal

" Infraestruturas
W de Portugal

1

Financing m

Own cash flow

Commercial loans

PNI - Programa Nacional de
Investimentos 2030, Annex A.3.
(Mobilidade e Transportes Publicos)

- Funds from Portuguese
government
- EU-funds
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IKFW ipexsank Get in touch with us - we will be glad to advise you

Sylvia Sedlacek
Director, Land-Based Transportation

Tel. +49 69 7431-8025
sylvia.sedlacek@kfw.de

KfW IPEX-Bank GmbH
Palmengartenstrafe 5-9

60325 Frankfurt am Main

Germany

www.kfw-ipex-bank.de
www.kfw-ipex-bank.de/Mobility
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Disclaimer

The purpose of this document is to provide information solely to the addressee. The terms set out in this document are indicative only and not legally
binding and do not constitute any offer or commitment of KfW IPEX-Bank GmbH (“KfW IPEX”) to arrange or finance the Facility/ies. The provision of the
Facility/ies is subject to, amongst other things, due diligence, all internal approvals, including, but not limited to credit committee approval, the terms and
conditions of an mandate letter or engagement letter and satisfactory documentation. This proposal does not purport to contain all of the terms of any
proposed financing.

The recipient shall keep this document confidential at all times as well as any information contained in it or made available in connection with it or any
further investigation. This document is for the exclusive use of the persons to whom it is addressed and their advisers and shall not be copied or reproduced
or distributed, communicated or disclosed in whole or in part by recipients to any other person nor should any other person act on it. The recipient has
further agreed, on request, to return all documents and other material (including this document) received from KfW IPEX (including, where relevant, its group
affiliates) relating to proposal(s) contained herein.

The information in this document has been provided by KfW IPEX as a proposal only. Except in the case of fraudulent misrepresentation, no responsibility,
liability or obligation is accepted by KfW IPEX or by any of its officers, employees or agents as to or in relation to the sufficiency of the information
contained in this document or any other written or oral information made available to any interested party or its advisers and any such liability of KfW IPEX
is expressly disclaimed.

The recipient acknowledges that circumstances may change and the contents of this presentation may become outdated as a result. KW IPEX gives no
undertaking, and is under no obligation, to provide the recipient with access to any additional information or to update this document or any additional
information or to correct any inaccuracies in it which my become apparent, and it reserves the right, without giving reasons, at any time and in any respect
to amend or terminate the proposal(s) described herein.

The issue of this document shall not be regarded as creating any form of adviser/client relationship, and KfW IPEX may only be regarded by you as acting on
your behalf as financial adviser or otherwise following the execution of an engagement letter on mutually satisfactory terms.

Without prejudice to any liability for fraudulent misrepresentation, KfW IPEX and each of its officers, employees and agents disclaims any liability which may
arise from this document, or any other written or oral information provided in connection therewith, and any errors contained therein and/or omissions
therefrom.



