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The reports on this website have been prepared by La Petite Etincelle Associes SAS (“LPE Research”) on behalf of Warwyck ITS Fund. All reports are for informational purposes only. Under no circumstances should any of these reports or any information herein be
construed as investment advice, or as an offer to sell or the solicitation of an offer to buy any securities or other financial instruments.

Warwyck Phoenix PCC is a protected cell company incorporated in Mauritius holding a Category 1 Global Business Licence and is authorized by the Mauritius Financial Services Commission (“FSC”) to operate as a collective investment scheme. Warwyck ITS Fund is a
cell of Warwyck Phoenix PCC. LPE Research is an independent equity research firm supervised by I'Autorité des Marchés Financiers ('AMF) of the Republic of France. We refer to LPE Research and Warwyck ITS Fund collectively as “Warwyck ITS Research” and
individually these entities are referred to as a “Warwyck ITS Research Entity”. Each report specifies the publisher of that report.

This website is owned by and the reports are the property of Warwyck Phoenix PCC. The opinions, information and reports set forth herein are solely attributable to the publisher and are not attributable to any Warwyck ITS Research Related Person (defined below).
By downloading from, or viewing material on this website, you agree to the following Terms of Use. You agree that use of the research on this website is at your own risk. You (or any person you are acting as agent for) agree to hold harmless LPE Research, Warwyck
Phoenix PCC and its affiliates and related parties, including, but not limited to any principals, officers, directors, employees, members, clients, investors, consultants and agents (collectively, the “Warwyck ITS Research Related Persons”) for any direct or indirect losses
(including trading losses) attributable to any information on this website or in a research report. You further agree to do your own research and due diligence before making any investment decision with respect to securities of the issuers covered herein (each, a
“Covered Issuer”) or any other financial instruments that reference the Covered Issuer or any securities issued by the Covered Issuer. You represent that you have sufficient investment sophistication to critically assess the information, analysis and opinion on this
website. You further agree that you will not communicate the contents of reports and other materials on this site to any other person unless that person has agreed to be bound by these Terms of Use. If you access this website, download or receive the contents of
reports or other materials on this website on your own behalf, you agree to and shall be bound by these Terms of Use. If you access this website, download or receive the contents of reports or other materials on this website as an agent for any other person, you are
binding your principal to these same Terms of Use.

You should assume that, as of the publication date of a Warwyck ITS Research report, Warwyck ITS Research Related Persons (possibly along with or through its members, partners, affiliates, employees, and/or consultants), Warwyck ITS Research Related Persons
clients and/or investors and/or their clients have a position (long or short) in one or more of the securities of a Covered Issuer (and/or options, swaps, and other derivatives related to one or more of these securities), and therefore stand to realize significant gains in
the event that the prices of either equity or debt securities of a Covered Issuer decline or appreciate. LPE Research, Warwyck Phoenix PCC and/or the Warwyck ITS Research Related Persons intend to continue transacting in the securities of Covered Issuers for an
indefinite period after an initial report on a Covered Issuer, and such person may be long, short, or neutral at any time hereafter regardless of their initial position and views as stated in the research report published by LPE Research or Warwyck Phoenix PCC. Neither
LPE Research nor Warwyck Phoenix PCC will update any report or information on its website to reflect changes in positions that may be held by a Warwyck ITS Research Related Persons.

Neither LPE Research nor any Warwyck ITS research Related Person (including Warwyck Phoenix PCC) are offering, selling or buying any security to or from any person through this website or reports on this website. LPE Research has a service contract with Warwyck
Phoenix PCC and Warwyck Phoenix PCC is not authorised to render investment advice. Hence, you understand and agree that Warwyck Phoenix PCC neither have any investment advisory relationship with nor does it owe fiduciary duties to you.

If you are in the United Kingdom, you confirm that you are accessing research and materials as or on behalf of: (a) an investment professional falling within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (b)
high net worth entity falling within Article 49 of the FPO (each a “Permitted Recipient”). In relation to the United Kingdom, the research and materials on this website are being issued only to, and are directed only at, persons who are Permitted Recipients and,
without prejudice to any other restrictions or warnings set out in these Terms of Use, persons who are not Permitted Recipients must not act or rely on the information contained in any of the research or materials on this website.

The research and reports presented on this website express the opinion of the applicable Warwyck ITS Research Entity only. Reports are based on generally available information, field research, inferences and deductions through the applicable Warwyck ITS Research
Entity’s due diligence and analytical process. To the best of the applicable Warwyck ITS Research Entity’s ability and belief, all information contained herein is accurate and reliable, and has been obtained from public sources that the applicable Warwyck ITS Research
Entity believe to be accurate and reliable, and who are not insiders or connected persons of the Covered Issuers or who may otherwise owe a fiduciary duty, duty of confidentiality or any other duty to the Covered Issuer (directly or indirectly). However, such
information is presented “as is,” without warranty of any kind, whether express or implied. With respect to their respective research reports, LPE Research and Warwyck Phoenix PCC makes no representation, express or implied, as to the accuracy, timeliness, or
completeness of any such information or with regard to the results to be obtained from its use. Further, any report on this site contains a very large measure of analysis and opinion. All expressions of opinion are subject to change without notice, and neither LPE
Research nor Warwyck Phoenix PCC undertakes to update or supplement any reports or any of the information, analysis and opinion contained in them.

In no event shall LPE Research, Warwyck Phoenix PCC or any Warwyck ITS Research Related Persons be liable for any claims, losses, costs or damages of any kind, including direct, indirect, punitive, exemplary, incidental, special or, consequential damages, arising out
of or in any way connected with any information on this website. This limitation of liability applies regardless of any negligence or gross negligence of LPE Research, Warwyck Phoenix PCC or any Warwyck ITS Research Related Persons. You accept all risks in relying on
the information on this website.

You agree that the information on this website is copyrighted, and you therefore agree not to distribute this information (whether the downloaded file, copies / images / reproductions, or the link to these files) in any manner other than by providing the following
link: https://www.warwyckitsresearch.com If you have obtained research published by LPE Research or Warwyck Phoenix PCC in any manner other than by download from that link, you may not read such research without going to that link and agreeing to the Terms
of Use. You further agree that any dispute between you and LPE Research and its affiliates arising from or related to this report and / or the LPE Research website or viewing the material hereon shall be governed by the laws of the Republic of Mauritius, without
regard to any conflict of law provisions. You knowingly and independently agree to submit to the personal and exclusive jurisdiction of the Republic of Mauritius and waive your right to any other jurisdiction or applicable law, although LPE Research is based in France.
The failure of LPE Research or Warwyck Phoenix PCC to exercise or enforce any right or provision of these Terms of Use shall not constitute a waiver of this right or provision. You agree that each Warwyck ITS Research Related Person is a third-party beneficiary to
these Terms of Use. If any provision of these Terms of Use is found by a court of competent jurisdiction to be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties’ intentions as reflected in the provision and rule that the
other provisions of these Terms of Use remain in full force and effect, in particular as to this governing law and jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising out of or related to this website
or the material on this website must be filed within one (1) year after the occurrence of the alleged harm that gave rise to such claim or cause of action, or such claim or cause of action be forever barred.
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Definition and 4 main segments

Definition

“An intelligent transportation system (ITS) is an advanced application which, without embodying
intelligence as such, aims to provide innovative services relating to different modes of transport
and traffic management and enable users to be better informed and make safer, more
coordinated, and 'smarter' use of transport networks.”

4 main segments

The ITS industry includes typically a large number of technologies and industries related to
transport (mainly road), but can nevertheless be segmented into four main categories:

- Tolling: Motorway and city toll equipment (control and payment terminals, tolling plaza, on
board units/tags, etc.) and services (back-office systems, flow management, etc.).

- Traffic management: Highway, tunnel, bridge management systems (Software platform), road
instrumentation and equipment, speed cameras and enforcement...

- Urban mobility: Traffic control, intersection control systems, detection systems, signal heads,
red light enforcement systems...

- Parking: Central parking management systems (access control, payment, customer
management, claims/enforcement...), parking guidance systems
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Urbanization increase... ch
Urban population growth in the world (billion) Additional data
8 - Today, 55% of the world’s population lives in

urban areas (82% in North America, 74% in
Europe), a proportion that is expected to
increase to 68% by 2050.

- By this year, another 2.5 billion people are
expected to live in city with close to 90% of
this increase taking place in Asia and Africa.
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- By 2030, the world is projected to have 43
megacities with more than 10 million
inhabitants, most of them in developing
regions.
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Source: UN DESA
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Resulting in congestion...

Congestion level in 2018

World
# rank City
1 ° Mumbai
2 ° Bogota
3 1':" Lima
4 ° New Delhi
5 ° Moscow region (oblast)
6 ° Istanbul
7 0 Jakarta
8 ° Bangkok
9 ° Mexico City

Source: TomTom'’s traffic index

Country

India

Colombia

Peru

India

Russia

Turkey

Indonesia

Thailand

Mexico

Congestion level

65%

63% 1 1%

58% 1 8%

58%

56%

53%

53%

53%

52% - 0%
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Additional data

- 42 hours wasted per American each
year in peak traffic

- 300 billion USD wasted on
congestion in the US each year

- 19 billion hours wasted in Germany
each year looking for parking

- 1.35 million people die each year in
traffic accidents
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And pollution

Source: Breezometer

wd

- ‘\_‘
5 ;;.‘-»“

W

ck

PHOENIX PCC

Additional data

Cities are responsible for 80%
of CO2 emissions

In the US, 1.2 million tons of
NOx 34,000 tons of SO2 and
23,000 tons of PM2.5 are
attributable to congested traffic
(source: Harvard)

In Europe 400,000 people in
Europe die prematurely due to
air pollution (source: Lund
University)
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[TS: one of the solution

To reduce congestion

Reduced peak traffic, better utilization of existing capacity,
traffic shifted between different transport modes...

To improve road safety In additions to investments in
infrastructure, public
transportation and automotive
innovation, ITS, through tolls,
traffic management, urban
mobility and parking solutions,
Improved traffic flows, reduced traffic — «polluter pays provide many tools to reduce

principle», traffic shifted to greener transport modes... congestion and pollution.

Improved guidance and information, vehicle
communication, enforcement, autonomous vehicles. ..

To reduce pollution

To provide infrastructure financing

Funds service and maintenance of existing infrastructure,
raises money for new infrastructure projects
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A growing market...
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Global ITS market estimates (in billion of USD) Comments
40 - The growth of this market is driven by
CARG: +5% increasing concerns related to pollution,

* public safety, increasing traffic

congestion problem, and favorable
government initiatives for effective traffic
management.

30
25

20

- The main growth comes from emerging
markets facing rapid urbanization, high
congestion and pollution. The North
American market remains large and
dynamic. On the other hand, the
European market is more mature.

15

10

(6}

2018 2025E

Source: MarketsandMarkets 2019
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But facing major disruption

Consumer new concerns
and behavior change

Ecological awareness

New mobility

Comments

Automotive and transportation
transformation

Electrification
Mobility as a service
Ride-sharing

Self driving vehicles

New technology and
digitalization

Big data
Cloud computing
Artificial Intelligence (A.1.)
loT

- The development of CAVs (Connected and Autonomous Vehicles), electric cars and shared
mobility should lead to a sharp drop in the number of vehicles on the road, leading to sharp
congestion and pollution reduction. In doing so, the need for conventional ITS (tolling, parking,
traffic management...) may be less and the market may shrink in mature areas. On the other hand,
new ITS needs and services should emerge and offer new opportunities for innovative players.
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An industry highly fragmented...

The industry is composed by: Revenue of the listed specialists
* Large non-specialized technology groups 800
(Siemens, Xerox, Thales, Raytheon...) or large 700
motorway/parking operators (Atlandia, Indigo... 600
) that have small subsidiary dedicated to ITS, 500
* Hundred of small and highly specialized private 400
players, 300
*  Few listed ITS specialist (Kapsch Trafficcom, Q- 200
Free, G.E.A..)), 100
O N —_—

*  New entrants coming from the digital industry
(GAFA, Uber, start-up...).

Kapsch Q-Free Smart Parking
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With a wide range of services and products...

Main European players in Intelligent transportation system (ITS)
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Tolling

ETC (Electronic Toll
Collection), City
tolling, highway

plaza tolling.

Traffic management

Highway, managed
lanes, Tunnel &
Bridges

Urban mobility

Urban Traffic
Management and
intermodal mobility

Parking

On-street and off-
street parking

Operators

Public and private
operators (Vinci,
Atlantia...)

Public and private
operators (Vinci,
Atlantia...)

Cities (London,
Paris...)

Cities and private

operators (Indigo,

Apcoa, Empark, Q-
Park...)

System integrators,
service and data

Kapsch, Q-Free,
Atlandia, Indra,

Kapsch, Q-Free,
Siemens, , Groupo

Swarco, Kapsch,
Dynniqg, Siemens,

Xerox, Swarco, Smart
Parking, Kapsch, Inrix

Indra, Atlantia...

ACS, Telegra...

Groupo ACS, EDS,
ECI...

providers Siemens, T- ACS, Telegra... Telent, Groupo ACS, Worldsensing, Q-
Systems... Indra... Free, Thales...

Equipment providers Kapsch, Q-Free, Kapsch, Q-Free, Swarco, Kapsch, Xerox, Wohr, Swarco,

(Hardware & Software) G.E.A, Tescidel, Siemens, , Groupo Dynniq, Siemens Kapsch, Stopa, Q-

Free, Parkeon,
Tradeleg,. ...
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Expected to consolidate...

3 reasons why consolidation will take place

1. Whereas the market is growing in emerging market, no

player is truly global and very few players able to provide
end to end solution in multiple segment,

2. In Europe, the market in mature, challenging and highly
competitive,

3. The market disruption will request new technologies and
new know-how.
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Investment opportunity

v

Large non-specialized technology groups do not focus on ITS and therefore offer
growth opportunity to specialists

Many companies have a strong technological knowhow and commercial position but
don't have the vision to transformed themselves to capture the value of the industry

transformation

Some companies are investing in new ITS needs but don't have the size nor the finance

to impose their solutions

Consequently valuation are low and the ITS industry is not in the investor radar

Yet, with the right strategy and through consolidation, few players with the right
strategy should be emerge and become the leaders of the new ITS industry.
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Q&A
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