























4.2.5. Prospects and potential for the sector

Considering principles for build back better, sustainability and resilience and strategic planning future investment

plans can be divided into 3 blocks:

Recovery of damaged

infrastructure

Land freight:

Development o
routes to

Land freight:

Land freight:

e Rail tracks, turnouts
and supporting stations

e Railway rolling stock

¢ Roads, bridges and
bridge crossings

e Upgrade of main roads
(priority - TEN-T network)

e Construction and
modernisation of road
border crossing points

e Construction of 1,435 rail
to the EU border

¢ Renewal and modernization
of the railway stations
(esp. near seaports)

e Electrification of railway
infrastructure

e Reconstruction and
modernization of roads
and bridges (Kyiv Ring Road,
Lviv Ring Road, etc)

Water freight:

Intermodal and Multimodal
transportation:

Water freight:

® Sea and river berths,
warehouses, terminals’
assets and water fleet

e Construction of new logistics
centres and multimodal hubs
(agri. storages and terminals)

e Sea ports concessions
(Chornomorsk, Izmail,
Pivdennyi, etc.)

Air freight:

e Local airports concessions
and airfield infrastructure
modernization

¢ Boryspil airport reconstruction
and development
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TRANSPORT/LOGISTICS

FERREXPO

ROLLING STOCK

MODERNIZATION OF EXISTING LOCOMOTIVES
TO AVOID THEIR SHUTDOWN

Brief Description: Modernization of the existing
locomotive fleet with the use of new, modern
technologies. It is planned to modernize 36 units.
Target Market: Railcar/railroad transportation.
Products/Services: There is no possibility of
replacing Russian-made spare parts, thus an overall
replacement with European-made components is
required.

Unique Selling Proposition: The project will enable
freight transportation, that is crucial in terms of
company’s integrated business model. The project
will help to improve production efficiency and bring
it in line with the European standards.

Projects Highlights' (5, min)

Total budget

Required financing

Type of financing - debt, project finance
Financing structure: CAPEX — 100%

Expected Financial Indicators:

NPV?— $55m (20 years)

DPP (years) — 7.6

EBITDA — $27m (2031 year)

IRR — 32%

Project launch period — 6 years

Project Status:

Concept. A tender is being held for the selection of a
contractor for the modernization of the first pilot diesel
locomotive of the ChME-3 series.

BUSINESS MODEL

Ferrexpo is weighing the modernization of the existing
locomotive fleet at 6 units/year (3 locos of ChME-3
series & 3 locos of OPE-1AM series), 36 units in total.
Planning to replace the diesel-generator set and main

Estimated modernization schedule:

Ch

OPE-1AM

Key partners

electrical components, enabling to avoid using russia-
made spare parts. This will reduce fuel and power
consumption (up to 45kUSD per unit/year) as well as
maintenance costs (up to 500kUSD per unit/year).

Ferrexpo is currently exploring possible options with global producers. The key partner has not yet been
determined. The study is underway. Various technologies of power-sourcing are (diesel, gas, hydrogen,
electricity).

ME-3

Project DCF

| 2025 2026 2027

2028 2029 2030 Total

2032 — Payback year

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

2042 2043 2044



TRANSPORT/LOGISTICS

LLC “LEVADA CARGO? TuinaL rastiv

FASTIV (KYIV REGION)

+ Brief Description: Creation of the terminal for Projects Highlights' ($, min)
55,000 TEUs as the initial point of origin for the
export container flow from the central region of
Ukraine and for the import container flow from
China, in compliance with the European Green Deal,
ensuring efficient, safe and environmentally friendly :
transportation. Required financing.

« Target Market: Container market operator,
intermodal and multimodal transportation.

Total budget 16.3

» Products/Services: Type of financing - 1.63 debt, 3.26 equity, 3.26 project
« Container terminal for 55,000 TEUs on the territory  finance etc
of 12,5 ha next to the Fastiv-Il railway station. Financing structure: CAPEX — 80% | OPEX — 20%

container yard (1000 TEU of simultaneous storage);
» covered warehouse of 4800 m2;

railway infrastructure with a length of 1.8 km of Expected Financial Indicators:

1520 gauge;
« cargo fronts with an effective length of 450 « NPV -20.2 (20 years)
meters. » DPP (years) — 810
- Unique Selling Proposition: huge region’s potential ¢ Revenue — 6.2 (2028 year)*
for cargo containerization; attractive geographical « IRR—-222%
location with developed both railway and + Project launch period - 2 years
automobile infrastructure both with strong cargo - EBITDA - 3.8 (2028 year)*
base.

Project Status:
Ready for implementation

BUSINESS MODEL

« Containerterminalasakeyterminal of Kyivand Zhitomir which allows to organize 5-7 railway trains per week
regions, hub for import from China and a consolidation and reach maximum terminal’s capacity of 55000 TEU
point for export from Kharkov, Dnepr, Zaporozhe. This by 2028.
region has strong potential for cargo containerization,

Key partners

Consumers: Maersk, CMA, MSC, ZIM etc.Suppliers: Ferrari, Kalmar, Award, JCB, Kobzarenko factory.
Financing: OTP bank, Raiffeisen bank, Vostok bank.

Key Points Of Project Implementation

1-st stage finishing of projects design, start
of construction works, preparing railway
infrastructure, leasing of the equipment.

2-nd stage finishing construction works.

2024

"The project information and financial indicators are provided by company-initiator of the project.
*2028 — 3-rd year after project launch in 2026




TRANSPORT/LOGISTICS

LLC “LEMTRANS” {eWconboLacar
NEW GONDOLA CARS

ROLLING STOCK

- Brief Description: The project aimed at Projects Highlights' ($, min)
purchasing 2,000 Ukrainian-made railcars
to meet the rapid growth in demand for
transportation.

» Target Market: Railcar/railroad transportation
market of Ukraine

+ Products/Services: Organization of railway Required financin
transportation of goods in own gondola cars
for the need of key Ukrainian industrial and

Total budget 150.0

® 120.0

energy companies. Type of financing - 20% equity, 40% debt, 40% grant
» Unique Selling Proposition: The project will funding
help to increase cargo flows for Ukrainian Financing structure: CAPEX — 100%

industries, cargo flows between Ukraine

and other countries of the world, enabling
heavy industry production, and ensure the
transportation of construction materials to

Expected Financial Indicators:

rebuild the country’s infrastructure after the * NPV -78 (22 years)
war. « DPP (months) — 95
« Revenue (net) — 18.0 (2 year)
+ IRR - 30.7%
Project Status: « Project launch period — 1 year

Ready for implementation + EBITDA - 17.8 (2 year)

Key partners

Lemtrans — the largest private rail operator in Ukraine since 1999
Core service — organization of rail transportations in gondola cars
Wagon fleet owned — more than 9,000 gondola cars1
Transportation volume — 17 min tons or 246,000 wagons (2023)
Market share in gondola cars transportations — 20%
Wagon repair facilities — Depot in Kamianske, Facility in Pavlograd
Major clients — DTEK, Metinvest, Technobud
Key goods shipped — coal, construction materials, iron ore

Lemtrans key financial indicators: (S min)

Despite the war, Lemtrans maintains
strong financial results

2021
. Revenue . Ebitda

"The project information and financial indicators are provided by company-initiator of the project. The data is preliminary and may be adjusted based on changes
in project parameters and other factors.
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TRANSPORT/LOGISTICS

ZAMMLER UKRAINE LLC

KYIV REGION CONSTRUCTION A WAREHOUSE COMPLEX

- Brief Description: Construction of an A-Class Projects Highlights' ($, min)
warehouse complex in 3 stages. The total area is
about 60,0 k sg m.

- Target Market: The Project could increase
ZAMMLER's share of the 3PL services market in
Ukraine from 11.3% to 13.5%.

+ Products/Services: Facility is assigned to Required financin:
provide logistic services: warehousing, a full
range of operations for cargo handling within the

Total budget 40

warehouse, stickering, co-packing, fulfillment, Type of financing - debt, equity, project finance etc
cross — docking.
+ Unique Selling Proposition for Investor: Expected Financial Indicators?

* Quick launch of the project - transfer of
existing business from rented premises to own
(existing customers will occupy 80% of the
new warehouse);

» Business expansion - increasing the existing
warehouse space due to the construction of
the third stage will provide an opportunity to
additionally attract new customers.

« NPV —72 (20 years)

« DPP (years) - 12.6

+ Revenue — 11.6 (average per year for 20 years)
« IRR -155%

« Project launch period — 1.6 - 2 years

« EBITDA - 57 (average per year for 20 years)

Project Status:

The preliminary feasibility study has been completed. Land plot is available, project documentation is under development,
equipment for the second and third stages of construction is available.

BUSINESS MODEL

- The facility is designed to serve existing B2B customers and attract new ones in order to provide logistics services
with special fulfillment and cross-docking areas.

Key partners

AVON, Mondelez, Huawei; Delonghi; EGMONT Ukraine; Siemens; Samsung, Adidas; Philip Morris International;
British American Tobacco; B/S/H; Lifecell; Schneider electric; Glo; UsupSo; OTIS, LG Electronics; Makita; Hilti;
Mars; Karcher; JUSK; etc

Key Points Of Project Implementation

The estimated construction area includes:

offices — 1,8 k sgq.m,
warehouse (floor space) — mezzanine space — The total useful area of the object:

59,3 k sgq.m 9,0 k sg.m 70,2 k sg.m

The facility will be located on ZAMMLER’s own land plot of 10.25 ha
with access to the M-01 Kyiv-Chernihiv highway - distance from Total construction period -

the center of Kyiv to the location of the complex is 18 _ 24 monthS
28.6 km

"The project information and financial indicators are provided by company-initiator of the project.
2All indicators are subject to change after the development of the final budget for the project and the conditions for the participation of partners. Project
calculations are based on pre-war indicators. After the stabilization of the situation, all indicators will be updated




LOGISTICS

LOGISTICS HUB IN TRANSKARPATHIAN REGION

EURO LOGISTICS AND EUROCAR

TRANSKARPATHIAN REGION

 Brief Description: Multimodal transshipment
terminal developing as a part of logistics hub in
Transcarpathian region in close proximity to the EU
borders.

+ Target Market: Industrial manufacturers and
exporters, importers and distributers, retailers,
e-commerce platforms etc. for providing them
logistics services. Logistics companies for strategic
partnership.

« Products/Services: transshipment, cross-docking,
warehouse services, expedition and multimodal
logistics services.

« Project Status:

- First stage — launch in May 2022 at a logistics site of
over 5 ha.

« Unique Selling Proposition:

- Location in Transcarpathian region, close vicinity to
the Ukrainian border with Hungary and Slovakia;

- Multimodal and transshipment services with the
advantages of private railway terminal, three EU-
type railway tracks and one Europe/CIS-type railway
track, customs-licensed warehouse, crane for
container transshipment etc,

BUSINESS MODEL

(GROUP OF COMPANIES ATOLL HOLDING)

Projects Highlights' ($, min)

Total budget

Required financing

Type of financing - equity, private investments
Financing structure: CAPEX — 25% equity | 75% required
investments

Project realization period — 5-8 years

- Project implementation with advantage of the
Eurocar plant capacities (car manufacturer with
20+ years of experience in producing Volkswagen
Group cars in Ukraine) and in close proximity to
the Solomonovo Industrial Park at a territory of
66,2 ha, that gives great opportunity for expansion
and scale-up.

- WAREHOUSING — TRANSSHIPMENT TERMINAL — 3PL —
SCALE-UP

Services and revenue streams (current and planned):

« Warehousing services (storing and handling, cross-
docking, order consolidating).

- Transshipment and storage (containers and oversized
cargos).

Key partners

+ Integrated logistic solutions “door to door” (including
formation and consolidation of full-loaded trains,
loaded in both directions UA <= EU).

- Value-Added services (packaging, labeling, special
treatment of oversized cargos, quality control).

« Technology solutions (technology systems and
equipment for efficient cargo handling and tracking).

Porsche Ukraine, GOL, Group SEB, Eurocar Service, Express Group, Ukrzaliznytsia and others (subject to NDA),
potential — manufacturers and exporters interested in long lasting partnership.

Key Points Of Project Implementation

Provision of comprehensive warehouse services
on existing capacities.

Launching the transshipment terminal “Eurocar
industrial terminal’.

Offering container freight forwarding services for
current customers.

Organization of integrated door-to-door multimodal
services.

Scaling-up facilities according to the market demands in
collaboration with strategic investment partners.

2025-2027

2022 2023 2024 2025 2026 2027

"The project information and financial indicators are provided by company-initiator of the project.
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TRANSPORT/LOGISTICS
NSV GROUP LLC "HORONDA PLATFORM”
“HORONDA PLATFORM”

ZAKARPATTIA REGION

Project Status:

Brief Description: construction of a
intermodal logistic center on the area of 13
hectares with 4 unloading/ reloading tracks,
that will have 1,5 min t/year (including 13

000 TEU) transshipment capacity in close
proximity to the EU borders.

Target Market: intermodal logistics, delivering
cargoes to the end user in EU countries. Also
connection with European ports for further
shipment to other countries
Products/Services: transshipment of grain,
vegetable oils, containers, semi-trailers, and
general cargo

Unique Selling Proposition: diversification
of traffic flows through 3 border countries,
providing full logistics services from the
Ukrainian terminal to the end user in EU.

The next stage will be the development of
an industrial park with a total area of 35
hectares, the presence of which will mutually
enhance the efficiency of the terminal

Projects Highlights' (S, min)

Total budget 53

Required financin ® 29.7

Type of financing - debt and project finance
Financing structure: CAPEX — 100%

Expected Financial Indicators:

« NPV —179 (15 years)

« DPP (years) —13.8

+ Revenue — 18 (2039 year)*
 |IRR —18.8%

« Project launch period — 1 year
« EBITDA —12.7 (2039 year)*

Ready for implementation

BUSINESS MODEL

Gateway for direct import and export between Focus on container logistics

Europe and Ukraine with a focus on container cargo
and exports of agricultural products by raillauto
to European ports and final consumers, as well as
potential import of products from Europe for Ukraine’s

economic recove ry.

Multimodal terminal with general goods warehouses
and agro facilities. Possibility to use our infrastructure
and legacy for European businesses while rebuilding
Ukraine after the war.

Key partners

FS Group (State Italian Railways).Agricon (engineering production and construction group).
AVELLUM (a leading Ukrainian full service law firm)

Key Points Of Project Implementation

Identification source of financing

Procurement

Construction phase

Testing phase

Operating phase

2024

'The project information and financial indicators are provided by company-initiator of the project.
* 2039 - * - 15th year after project launch in 2024




TRANSPORT/LOGISTICS CONSTRUCTION OF A FOOD AND
T E H A H Ro L LC GENERAL CARGO SEA TERMINAL
AS PART OF THE INDUSTRIAL PARK

ODESA REGION

Brief Description: construction of a deep- Projects Highlights' ($, min)
water sea terminal for food, oil and general
cargo as a part of the Industrial Park, located
in the Small Adzalyk estuary near Odessa.
Target Market: sea freight transshipment
services for food, cargo, bioethanol and
vegetable oils. Required financin ~® 105.21

Total budget

Products/Services: The project envisages

rail and road access, warehouse services

and transshipment services with a total Type of financing - debt, equity, project finance
volume of annual transshipment in the Financing structure: CAPEX — 85% | OPEX — 15%
amount of 6 mIn t of grain cargo, 1 min t

of liquid cargo, 500 thousand t of mineral Expected Financial Indicators:

fertilizers and general cargo Shipment to be

available in ship lots of 10-80k tons NPV = 31.5 (16 years)

Unique Selling Proposition: The project DPP (years) —10.5

enjoys preferential tax regime being a part Revenue - 60.8 (2033)

of Industrial park taxation. The potential IRR —181%

throughput capacity may reach 7 min t per Project launch period — 1 year
year of cargo in total. EBITDA - 371(2033)

Project Status:
Ready to build

BUSINESS MODEL

+ Business model and analytics are available upon - As of May 2024, over 20 million euros invested in the
request and subject to signed NDA. project.

Key partners

This is a unique project with The project benefits from recently The Project Sponsor is a
simultaneous handling voted bills by the Parliament financially strong company
of grain, liquids (oil), general cargo of Ukraine, with a special tax with ability to co-invest, local
and fertilizers. regime (no import VAT, Ukrainian
no corporate tax) and guaranteed team and expertise in place.

State Support.

"The project information and financial indicators are provided by company-initiator of the
project.
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TRANSPORT/LOGISTICS

LLC TERWIN GROUP

KYIV, ODESA, LVIV, DNIPRO REGIONS

« Brief Description: Construction of a Class
A and B warehouse complex in 4 regions
with the area of 1,000,000 sg m with anchor
tenants — EVA and VARUS (food and non-
food retail)

» Target Market: warehouse & area for
rent, creating an environment for SME
development

» Products/Services: Lease of warehouses and
premises for shops, hotels, hostels, petrol and
repair stations.

« Unique Selling Proposition: energy-efficient
infrastructure with integrated proposition of
area for rent.

« Basic principles:

» Ergonomics
» Energy efficiency
» Environmental friendliness

WINHUB FROM
TERWIN

Projects Highlights' ($, min)
703

Own investment:
2024-2029 - 211

Total budget

2026-2027: 242

Required il “© 2028-2029: 250

Type of financing - debt & equity
Financing structure: CAPEX — 100%

Expected Financial Indicators:

« NPV — S61M (12 years)

e« DPP (months) — 84

+  Revenue — $142M (2037 year)

e IRR-7%

« Project launch period - 5 years
« EBITDA — $92M (2037 year)

Project Status:
15t 2024-2025 Design & Structuring (ongoing)
27 2026-2027 Funding & Construction - ready for
implementation

BUSINESS MODEL

Expected tenant occupancy plan:

- Up to 50% of general GLA will be consumed by own
businesses (EVA, VARUS)* as first anchor tenant
Large FMCG, retailers, 3PL operators, e-commerce,
building companies will become potential consumer
of remaining GLA

Project im

39 2028-2029 Funding & Construction

EVA — N21 drogerie retailer in Ukraine, VARUS - N¢7
largest FMCG-retailer in Ukraine.
Revenue - Y2021 $2bln, Y2022 $1.3bIn, Y2023 $1.7bin

1 STAGE 2024-2024

OWN INVESTMENT

214.000 sg.m.
“A" and “B” class Warehouses

KYIV - 38.000 sqg.m.
LVIV = 45.000 sg.m.
ODESA - 26.000 sg.m.
DNIPRO -
105.000 sg.m.

$98min

'The project information and financial indicators are provided by company-initiator of the project.

2 STAGE 2026-2027

OWN INVESTMENT
LOAN FUNDING

PUBLIC FUNDING (GRANTS)

386.000 sg.m.
“A" class Warehouses

KYIV —162.000 sg.m.
LVIV = 100.000 sg.m.
ODESA - 74.000 sg.m.
DNIPRO -

50.000 sg.m.

$297min

3 STAGE 2028-2029

LOAN FUNDING

400.000 sg.m.
“A" class warehouses

KYIV -
200.000 sg.m.
LVIV -
100.000 sg.m.
ODESA —
100.000 sg.m.

$308min




TRANSPORT/LOGISTICS

PTI

ODESA REGION

» Brief Description: Construction of a modern,
high-tech, deep-water sea terminal with
capacity of up to 5 million tones annual
handling of agricultural products

« Target Market: grain export.

« Products/Services: The terminal will have a
throughput capacity of up to 5 million tones
and its own railway station, which will provide
competitive advantages

« Technologies and Innovations: demand
for the construction of new high-tech
transshipment facilities has increased due to
damages to some existent port terminals.

« Unique Selling Proposition:

« land plot is adjacent to the water’s edge in
the deepest water port in Ukraine

« own railway station under construction

» permits required for the construction work
are received

* income nominated in USDI

CONSTRUCTION OF GRAIN TERMINAL

IN PIVDENNYI SEA PORT

Projects Highlights' ($, min)

Total budget 150

Required financin

Type of financing - equity and/or debt (project finance)

Expected Financial Indicators*:

« |IRR-17%

« Revenue - 33.6 (full capacity)
« Payback (months) — 89

« EBITDA —18.5 (full capacity)

Project Status:

Project is underway since January 2024

In progress:
Installation of 1 MW from Ukrzaliznytsia and 4 MW from
Oblenergo.

Land works for railway station construction, planned to
finish in December 2024.

Ground development for main terminal, with a new
technological road.

OPERATIONAL PARAMETERS

1st stage construction: 24 months

Own railway station handles up to 5 trains/day (54
wagons each)

Railcar unloading: 2000 tons/hour (6 bins, 2 wagons
discharge each)

Truck unloading: 1000 tons/hour (4 bins, 60 m3 each)

Temporary storage: 7 silos x 860 tons = 6020 tons
Conveyor gallery: 1600m, 1200 tons/hour (2 lines)
Main storage: 48 silos, up to 250,000 tons
Dolphin-type berth: 346m length, 16m depth

2 ship-loaders: 1500 tons/hour each

Key partners

Discussions are in progress with major agricultural enterprises to secure the terminal’s operations. There's
notable enthusiasm from small and medium-sized agricultural producers lacking their own transshipment
facilities.

Key Points Of Project Implementation

1ot stage with estimated capacity 2.5 min tones

2" stage with estimated capacity
2.5 million tonnes

2024-2026 2029-2030

'The project information and financial indicators are provided by company-initiator of the project.

Meliminary rough estimation before applying to state support program




TRANSPORT/LOGISTICS

WESTERN ROUTE STATE

ROADS PROJECT

ZHYTOMYR, RIVNE, LVIV

«  Brief Description: Renovation of 498km of state
roads MO6, M10, M11 known as "the Western Route,”
enhancing EU-Ukraine road connectivity as part of
the Solidarity Lanes Initiative

« Impacted Populations: Targets automobile
transportation sector (particularly heavy vehicles),
facilitating Ukrainian exports, military/ humanitarian
aid import, and passenger transit

« Impact: 20-35% increased roadway capacity (up
to 9.3k vehicles, including 2.7k cargo vehicles per
day), improved road conditions for 50k+ daily users,
15-25% travel time reduction, increased road safety

« Value Proposition: Strengthens EU connectivity,
in particular with Poland, leading to growth of
foreign economic relations and international trade,
improved export routes, better support of critical

- import needs. Project also expected to create new
jobs, support business development, and improve
road safety

Project Status: Design documentation to be
completed in 2024. Ready for implementation

BUSINESS MODEL

Possible business models may include Build-only
models for road sections with design documentation
already prepared and Design-Build (DB) or Design-Bid-
Build (DBB) models for the remaining road segments

PUBLIC SECTOR SPONSOR:
MINISTRY FOR
COMMUNITIES, TERRITORIES
AND INFRASTRUCTURE
DEVELOPMENT OF UKRAINE

Projects Highlights (S, min)

2116

Total budget

o 2116

Required ﬁnancingr

Implementation Period: 2-3 years

+ Additional Details: Includes M-06 Kyiv — Chop
(including a bypass around the city of Zhytomyr)
in Zhytomyr and Rivne regions, and M-10 Lviv —
Krakowiec, and M-11 Lviv — Shehyni in Lviv region.
Worksinclude: preparation of desigh documentation,
reinforcement of existing road surface, repair of
critical bridge structures, improvement of traffic
interchanges, creation of bus stops, replacement of
culverts, construction of water drainage, installation
of traffic control devices, road markings, and
arranging of bicycle paths, among other works

« Trigger Event: Disruptions to  traditional
transportation routes have increased dependency
and utilisation of road transportation, particularly
along Western border. Average traffic flow speeds
have reduced to 34-45 km/h, limiting the efficient
transit

LINK TO REFORMS

Contributes to Ukraine Plan reforms: National Transport
Strategy through 2030 and Strategy for the Development
and Construction of the Border Infrastructure with EU
Member States and the Republic of Moldova through
2030. Also contributes to Sustainable Development
Strategy for Ukraine through 2030

Key partners

Implemented by Agency for Restoration and thus subject to USAID ERA, which conducts
comprehensive audits and post-project examinations

Key Points of Project Implementation

+ Project design documentation (public tenders’,
development and approval)

« Independent technical supervision (public tenders')

- These tender processes will take place via the Prozorro platform

« Construction works (tender documentation

development, public tenders')

¢ Construction works (execution)




