Dear customers, partners and collaborators,

in 2023, the Touax Group celebrates 170 years of existence, includ-
ing 40 years of experience in the rental and management of ship-
ping containers.

When the group was born in 1853, the creation of the “Compagnie de
Touage de la Basse Seine et de 'Oise” made it possible to operate river
transport on an industrial scale. A public-private partnership (“PPP”)
then allows private investors associated with institutional ones to
finance public infrastructure on part of the Seine and the Oise with
an exclusive 50-year license. In 1898, the Towing Company was the
leader in these two areas.

Since then, the Touax Group has continued to develop. Listed on the
Paris Stock Exchange in 1906, we modernized and diversified our
equipment, with the investment in freight wagons in 1954. However, it
was not until 2001, by creating the company Touax Rail Limited that
this activity took off rapid growth in anticipation of the liberalization
of rail freight in Europe and India which arrived a few years later.

In 1975, Touax also bet on the growth of international trade and invested
in its first shipping containers. Touax becomes a direct operational
lessor by buying Gold Container Corp (“GCC"), itself created in 1983,
just forty years ago. GCC now renamed Touax Container Leasing
continues its international expansion as European leader and 7*
worldwide. These activities are at the heart of the real economy and
transport because more than 53% of world goods (in value) are now
containerized, whether for regional or international traffic.

Thus, in 170 years of existence, Touax has developed unique experi-
ence and has become a world reference as a manager and leasing
company of sustainable transport equipment.

The history of the Touax Group is a human and family adventure, to
which shareholders, investors, partners, customers and employees
contribute. For five generations, the family of Walewski entrepreneurs
has embodied the sustainability and vision of the company. Today, the
Touax Group has 250 committed and professional employees trained
in Lean 6 Sigma continuous improvement methods, spread over 11
countries and of 20 different nationalities.

Touax is also about openness to the world, values based on respect,
integrity, reliability and operational excellence. Responding to the
needs of our customers and giving them complete satisfaction are
objectives shared by each of us.

Backed by our historical roots in low-carbon transport, Touax con-
tributes to a more sustainable world by helping its customers reduce
their carbon footprint. Our eco-responsible positioning contributes
to the development of environmentally friendly transport.
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1853

The River Barge business starts up

1898

Creation of Touax

1906

Listing on the Paris Stock Exchange

1955

Investment in the Railcar business

1985

Acquisition of the Shipping Container business

1990

Asset management for third parties

1998

Joint management of the group by Fabrice and
Raphaél Walewski

2000

Consolidation of international expansion

2020

Touax Rail capital increase to accelerate growth

We manage €1.3bn of equipment for our own account and that of
our third-party investors. In 2023, with 105 river barges, more than
12,000 freight wagons and around 385,000 containers, we offer our
leasing, sales, technical and financial management services to more
than 2,000 customers every day.

We are the 1%t European lessor of logistics containers, the 2" European
lessor of intermodal wagons and the 1%t European and South American
lessor of river barges.

In addition, as a reference in Africa for modular construction, we
are proud to participate in the creation of a more united world. For
example, we have built more than 100,000m? of schools in Ivory Coast
in the last 24 months.

Thanks to the contribution of our customers, partners and employ-
ees since the origin of the group, Touax is today a global company
contributing to a more sustainable world. We wish you all a very nice
summer and a very good reading of this newsletter.
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RAILCARS
DIVISION

The first half of 2023 was marked by a drop in volumes, par-

ticularly in the intermodal segment. According to plan, deliveries of new wagons continue with the

arrival of 6-axle Sggrss 80" wagons, which will increase the
modal shift from road to rail and help our customers decar-
bonize their transport.

However, thanks to the quality of our service and our diver-
sified fleet, which can meet the needs of a large portfolio
of customers, Touax Rail's activity grew by 54% in the first
quarter, driven in particular by leasing income generated by

; . Touax Rail also continues to expand its railcar fleet in India
volume growth in the automotive segment.

with the start of deliveries of four new trainsets (block trains)
for major players in the cement and steel industry, as well as
an order for five additional block trains to meet the needs
of our customers. We anticipate all deliveries before the
end of the year.

ORGANISATION

In order to provide a higher customer experience, Touax
Rail enhanced its team with:

Rupha ABDUL: Fleet Assistant ECM in France
Malika BOUAMRANE: Logistic Coordinator in France
Anna PARTOUCHE: Fleet Manager in France

Frank LYNAM: Accountant in Ireland

Franziska GRIESEL: Management Accountant in Ireland

COMBINED TRANSPORT - FOR EUROPE 2021-23

As a major player specializing in intermodal transport,
Touax Rail also supported the European CT4EU campaign:
“Combined Transport for Europe”.

Door-to-door combined transport is the future of freight
transport in Europe. Thanks to the intelligent interconnec-
tion of rail, road and waterways, intermodal freight trans-
port means a sustainable reduction in greenhouse gases
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of up to 90% and a reduction in energy demand of up to
70%. At the same time, intermodal transport leads to an
improvement in the working conditions of truck drivers, to
the decongestion of roads and to a better quality of life for
local residents. Zero Carbon Combined Transport (ZCCT)
will ensure the decarbonization of freight transport by 2050.
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RIVER BARGES
DIVISION

With a 100% utilization rate for the entire fleet on all the river
basins it serves, Touax River Barges has been performing well
since last January.

In France we anticipate a temporary slowdown in the volumes
transported on the Seine for the Greater Paris Project. The
excavation phase and the evacuation of the rubble have been
stopped. Now is the time to install cables, pipes and safety
devices that do not require river transport.

Paris will host the Olympic Games in 2024 and the opening
ceremony will take place on the Seine, in the city center, notably

deploying river barges and barges to the delight of spectators.

What a great advertisement for our activity!

The Olympic Games 2024 on the Seine River

The Seine will be closed before and after the Games and we
expect around 3 months of inactivity.

There will be no direct impact on our current fleet leased on
long-term contracts. We even foresee a sharp acceleration
in river traffic after the Olympic Games with the resumption
of work related to Greater Paris in early 2025.

In South America, we are seeing a gradual recovery in demand.
River operators have been facing severe drought for several
years, which peaked in 2022. However, the recent rise in water
levels on the Hidrovia network has enabled them to operate
their business well since January, without any restrictions,
and this should continue for the rest of 2023.

In addition, new development opportunities arise with in
particular an expected growth in the transport of iron ore,
agricultural products, the arrival of new factories connected
to the river in Paraguay, and the desire of many players to
equip themselves with new barges adapted to low water
with a shallower draft.

At the end of last year, Touax River Barges acquired two
second-hand river barges measuring 79 x 11.40 x 3.50m with
a capacity of 2,600 tons each. These were transferred to
Rotterdam where they were modified in a shipyard to meet
the requirements of navigation on the Danube (installation of
a new set of covers, painting in the hold, renewal of navigation
certificates,...). Both units are currently used for grain transport
on the lower Danube by one of our long-standing partners.

River Barge for grain transportation

SYMPOSIUM FOR THE ENERGY TRANSITION

It was late 2022 but still worth mentioning today!

Faced with the urgency of climate change and the rising cost of
energy, VOIES NAVIGABLES de FRANCE organized a new event
“Vert le Fluvial” dedicated to the energy transition of the river sector
in Paris at the Network — Yachts de Paris.

Clément Beaune, French Minister of Transport, was among nearly
250 participants from the river ecosystem. Touax River Barges
had the opportunity to present its activities and services for the
benefit of energy transition logistics.
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“Vert le fluvial” 2022 Symposium:
the river fills up on energies!
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MARINE CONTAINERS
DIVISION

As expected, in the first half of 2023 the general economy slowed down,
generating a strong normalization of all containerized traffics with
volumes and freight rates very similar to the pre-pandemic period!

After 2 years of strong container production, our industry has seen
very low demand for new containers with only around 600,000 teu
produced in the last 6 months, due to lower consumption, better con-
tainers’ utilization and the easing of the global supply chain!

As a result, China’s major container manufacturers have shut down all
31 main lines dedicated to the production of standard containers or
drastically limited it to a low number of production hours per month.

During this same period, we have witnessed a reshuffling of world trade:

re-globalization is underway. The big players are indeed trying
to diversify their logistics chains, fueling the growth of regional
trade. We are witnessing a growth in demand for containers from
maritime operators different from the usual players.

specific markets are increasingly developing such as the Middle
East, South America, Africa and Indiq, the latter’s population now
exceeding that of China.

the ongoing Russian-Ukrainian conflict has created a “friendshor-
ing” effect and an additional increase in non-traditional traffic
between “friendly” countries.

With utilization rates above 95%, Touax Container continues to travel
where there is demand, regardless of the modes of transport (road,
rail, sea) and geographical locations of operation.

Over the same period, demand for used containers remained sta-
ble, with very active buyers worldwide and prices slightly above the
average level of the last 20 years, confirming the resilience of our

assets and the growing number of applications for our containers on
the secondary market!

The same applies to new containers, for which demand in Europe and
America is stable.

Overall, 2023 will be an interesting year, which will have allowed the
industry to consolidate after two crazy years linked to the COVID 19
pandemic, and to show its resilience by constantly adapting to the
evolution of the world market!

The second half of the year should show some signs of improvement.
The order book for new vessels consists of an additional capacity of
approximately 3 million teu (twenty-foot equivalent units) over the next
18 months, which will require a significant need for shipping containers.

Touax Container continues to reg-
ularly purchase new containers to
supply both shipping operators
and international buyers and plans
to accelerate the pace of deliver-
ies in the second half of the year.

For all new requests, whetherimme-
diate (24-hour delivery) or sched-
uled, we are ready to serve you!

In the first half of 2023 we have kept reinforcing our team
with Danny DELGADO, as AMR Operations Executive in Miami

NUMBER OF CONTAINERS LOST AT SEA FALLS TO RECORD LOW

A total of 661 containers were lost overboard in 2022, out of 250M
transported, which is the lowest percentage loss since the World
Shipping Council (WSC) launched the survey in 2008.

This number is less than one thousand of 1% (0.00026%) of the
containers currently shipped each year.

To improve container security and reduce the number of con-
tainers lost at seaq, several shipping companies and stakeholders
launched the MARIN Top Tier initiative in 2021, which has already
provided data on the causes of these events and how to avoid
future incidents. Research is currently underway on the strength
of containers and tiedowns, stowage planning and optimization,
guidelines for vessel operations and voyage planning, with more
results to come under the form of industry best practices, and
updated security standards.

Congratulations to the industry and the teams who are committed
every day to greater safety!
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BUSINESS

GLOBAL CONTAINER SOLUTIONS

40 years... happy birthday Touax Container, what a beautiful age!

It all started in San Francisco in 1983, with approximately
5,000 teu (twenty foot equivalent units) owned and operated
by GOLD CONTAINER in the United States.

The Touax Group acquired the GOLD company in 1985 and has
since been developing its asset management platform to serve
the many players in the maritime industry around the world.

In 2008, we took a first key step and celebrated our first
100,000 containers managed on behalf of the Group and
third-party investors.

In 2012, we renamed our division Touax Container, to be in line
with the other divisions of the Group managing sustainable
transport assets, Touax Rail and Touax River Barges.

So yes, GOLD = TOUAX..
the name changed a long
time ago, the prefix of our
containers too, from GLDU
prin _ to TGCU, but not the spirit
and the values that drive us:
the total satisfaction of our
customers, our employees
and all our partners.

In 2014, we started to diver-
sify our investments in reefer
containers, leasing new
units or through sale-and-
leaseback solutions.

Touax

Touax
ONE

Touax
(S PIL]

Touax
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At the same time, we started our business of trading new con-
tainers called “one-trippers” which we have since developed,
reaching more than 10,000 units sold in 2022.

Long-term and short-term leasing, finance leasing, purchase
& sale-leaseback solutions and “one-way” transport are the
pillars of our leasing offer deployed to meet the different
requirements of our customers at all times.

In addition, we are continuing to develop our third-party
asset management business, for which we are the world’s
third-largest lessor.

In line with the ESG approach supported within the Touax
Group, Touax Container has made a commitment to sustainable
finance with the transformation of all the compartments of the
July 2022 financing contract into a Sustainability-Linked Loan.

The diversification implemented over the years allows us to
accelerate our growth, develop new solutions and expand the
range of active ingredients we offer to our clients.

We would like to thank all our partners who have accompa-
nied us on this beautiful journey over the years: our financial
partners, the shipping companies, our producers and buyers
of containers, the depots around the world...

We have already celebrated our anniversary with some of
them in the first half of this year and we plan to do the same
with others in the second part.

For those who weren't available, and for those who are ready
to start again... rest assured, we will close the party on our
stand D20 at Intermodal Europe in October!

Come to see us!

Touax Container American team at
NPSA Conference, Las Vegas in April
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“Touax's good results for 2022 confirm the resilience of its
business model. Relevant investments in quality logistics
assets for long-term leases have bolstered recurrent revenues.’
remarked Fabrice and Raphael Walewski, Touax SCA's man-
aging partners (see page Corporate Focus for more details).

,

Touax's activities are well oriented at a time of
growing awareness of the need to decarbonize
the economy and transportation. .

Through its unique position in sustainable trans-
port, Touax is increasingly committed to an
environmentally friendly approach and best
practices around social and governance criteria.
After obtaining its first ESG non-financial rating
in Q4 2022 from EcoVadis, which ranked Touax
as one of the best in its industry, the group

Touax Group is engaged in a proactive approach aimed at
improving the Quality of Working Life of its collaborators.

The first working sessions organized by our Human Resources
department have taken place, involving employees at all levels
to design new ways of communicating and living together as a

The Touax Asset Management team comprises a dedicated
team of six professionals with diverse backgrounds and exten-
sive expertise based in Europe and the United States. Our
primary focus is to identify investors likely to invest in our
asset classes either directly or through investment funds
tailor-made for them (and in particular the “Real Asset Income
Fund” registered in Luxembourg). This activity allows the Touax
Group and its 3 operational management platforms to extend
its activities beyond the €1.3 billion currently managed, to
meet economies of scale and to respond to larger calls for
tenders, bigger opportunities, and achieve great investment.

Always looking for improvements, in 2023 we implemented a

“Voice of the Customer” process according to the “Lean Six
Sigma” method, which consists of surveying our clients and
our advisors to collect valuable insights on enhancing both
our services and products. The survey should be online by the
end of the summer.

During the first half of 2023, economic markets underwent
a period of normalization, characterized by a deceleration in
growth and inflation, although levels remained significantly
higher than those observed over the past decade. Although
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wants to capitalize on this and is working on a continuous
improvement plan.

Touax is reflecting this new paradigm in its financial strategy
by proactively indexing its financing costs to ESG performance
criteria. This already concerns 65% of its financing.

In addition, the Group is continuing to digitalize
by deploying new high-performance asset man-
agement tools that are aligned with its short- and
medium-term business strategy. The use of data
and internal and external collaboration is being
stepped up through loT projects, web portals, asset
management, etc., while reconciling security and
regulatory issues and infusing a culture of opera-
tional excellence underpinned by our Lean é6sigma
certification programs.

community. Who else than our people to identify how to con-
tinually improve upon our company culture in an inclusive way!!

The objective of the project is to define new practices of
onboarding, communication and feedback culture and trans-
form our offices around the globe in more modern and greater
places to work.

there has been considerable media attention on the topic of
de-globalisation, our ground level observations indicate a
trend towards re-globalisation, with an increased focus on
north-south and intra-regional trade. This phenomenon pre-
sents interesting prospects for our company and our investors.

Given the crucial role railcars, river barges and shipping con-
tainers play in the global environmentally friendly logistics
supply chain, we continue to see strong investor interest
in our assets. The latter are increasingly looking for invest-
ment in tangible assets, generating regular income, based on
long-term contracts. Infrastructure funds, pension funds, and
family office investors with long-term investment strategies
demonstrate enduring enthusiasm for such opportunities that
also protect them against inflation.

Our syndication target in all business sectors for 2023 exceeds
€100M. We are currently finalizing a USS30M direct equity
investment by two European infrastructure funds in an SPV
alongside the Real Asset Income Fund. This single capital oper-
ation, combined with a leverage effect, creates an additional
investment capacity of USS75M for the container business,
and we are working on many other projects!
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FOCUS At 31/12/2022

FLEET OF ASSETS DISTRIBUTION OF REVENUE BY ACTIVITY
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MEVINE=AVASINERS

Touax Rail was among the 2320 exhibitors from 67 countries
attending this most important industry platform for logistics,
telematics and transport where major issues and potential
innovations affecting the industry today are discussed.

We were happy to welcome at our booth many decision-makers
among the 75000 visitors and meet or listen to several of the
250 experts in the high-quality conference program.

In June the UIP Keepers’ Summit was organized in partner-
ship with the French association AFWP. During 2 vibrant and
rich days, Touax Rail and the whole rail freight community
exchanged views for making rail freight more resilient and
more attractive in the years to come.
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This show was the first opportunity to launch the 40 years
anniversary celebration of Touax Container with its American
customers and partners!

We blew out the candles and invited all the participants to
share a yummy birthday cake with us. That was a delicious
and great success!

2 months later, this picture allowed us to also win the award
for the most original photograph at the CSTA Industry Award
2023 in June in Manchester, UK.
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MEVINE=AVASINERS

Notwithstanding a busy first half of the year we managed
to take some well-deserved time with the team in Miami to
participate in a Corporate Run/walk that is a great way to
keep the whole team involved and encourage healthy lifestyles.

ACTION
CONTRE
LA FAIM

Last March, Touax Container took part in the 27t edition of
the Intermodal South America show.

Demetrius Castro and Guilherme Hutlmann shared good time
with our partners and confirmed our willingness to further
develop our resale and trading activities for new and used
containers in the various Latin American countries.
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On June 15*, a Touax team of 20 people participated
to the yearly edition of the Challenge against Hunger in
Paris La Défense.

This Challenge makes it possible to develop humanitarian
missions, ensure food security for all and provide the means
of existence to populations.

Thanks to the commitment and efforts of the Touax team-
mates, a total of €5,110 was raised for the charity “Action
contre la Faim”

CONGRATS!
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CALENDAR

EVENT WHEN WHERE
NPSA AUGUST BALTIMORE, MD
CRAB FEAST QT USA
b sa"h Q
:’;dé\%%ﬁ“ﬁ NPSA SEPTEMBER BOSTON, MA
BOSTON PARK ULTH — DETH USA
pIAzAHOFEL FALL SEMINAR
OCTOBER ASUNCION
NAVEGISTIC 4TH - 5TH PARAGUAY
INTERMODAL INTERMODAL OCTOBER AMSTERDAM
-2 EUROPE 1Q™ - 12 NETHERLANDS
RFG DECEMBER LONDON
CHRISTMAS &TH UK
Rail Freight Group LUNCH

DECEMBER LILLE

RIVER DATING o™ - 13 FRANCE

Publication Director: Marco Poggio

Any questions, ideas or comments on this Newsletter, please contact:
Touax Rail: | pastre@touax.com - Touax Container: s.boespflug@touax.com
Touax River Barges: a.petrei@touax.com - Touax Asset Management: asset. management@touax.com
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