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01 // Introduction

IRG-Rail - A network of cooperation

The Independent Regulators’ Group Rail (IRG-Rail) was established by 15 European rail regulatory bodies in June
2011. Since its foundation, the objective of the group has been to establish a network of cooperation between
member organisations in the railway sector. The group has expanded over time and now includes members from
31 countries.

IRG-Rail members aim to deal consistently with regulatory challenges and rail market developments across
Europe. IRG-Rail acts as a platform for cooperation, sharing best practice and promoting a consistent application
of the European regulatory framework. As stated in the group’s statutory document, ‘the overall aim of IRG-Rail is
to facilitate the creation of a single, competitive, efficient and sustainable railway market in Europe’ .

What we do

Directive 2012/34/EU states that regulatory bodies have a formal duty to monitor the situation in the railway
market. Market monitoring is therefore an essential task for the national regulatory bodies. It is also a vital
instrument for enhancing market transparency, setting direction for the activities of regulatory bodies and
encouraging market participants to develop and improve their activities.

General aim of the Market Monitoring Working Group N

The IRG-Rail Market Monitoring Working Group was set up as a platform for cooperation and to
exchange best practices in terms of data collection and analysis. The group has an agreed set of

guidelines? for gathering railway data and produces the annual Market Monitoring Report, based on
the results of a yearly collection of data.

This is IRG-Rail's 14 Market Monitoring Report and covers calendar year 2024, unless otherwise
stated.

Content of the report FECEEEEEEERREEEEEEEEEE R EEEEEEEEEEEE e EEEE P EEEEEEEEEEE T Errre ]

The Market Monitoring Report provides an overview of market developments and the economic
conditions in the railway sector with respect to IRG-Rail member countries. The report also compares
developments and the competitiveness of the railway market over time.

The report consists of two parts. This Main Report presents results at the European level. The Working
Document includes country specific data and more detailed observations3. Furthermore, the underlying
data is available on the IRG-Rail website®.

In addition to the indicators presented in common with the Main Report, the Working Document is
enriched with some specific data. They are signalled by a pin symbol (4¢) throughout the Main Report.
Some examples are: high-speed and TEN-T route length, intermodal freight traffic, PSO passenger-km
awarded by competitive tenders, number of passenger stations, number of cancellations.

Methodology FECEEEREEEEEEEEEECE R EEEEEEEEEE PP e EEEEEEEEE PP EE P EEE e e e e

It is the responsibility of each regulatory body to gather, quality-assure and submit data according to
the agreed guidelines. The Working Group has developed a common template to save effort for
regulatory bodies and ensure the comparability of the data. Data comes from market surveys carried
out by the regulatory bodies and/or national statistics, as well as other trustworthy sources.

\J

:/ 31 countries contributed to this 14t Market Monitoring Report. However, most countries were not able
to provide data for all measures. This report only presents indicators for which enough data was made
available, to ensure reliable and consistent information. As a result, some analyses are performed
using data from a subset of participating countries. Therefore, some sections may not cover all 31
countries. In each section of the report, key figures and analyses presented use a consistent sample of
countries®. Detailed information and specific data by country are also provided in the Working
Document.

! https://www.irg-rail.eu/irg/about-irg-rail/general-information/About-the-IRG-Rail.html

2The guidelines can be found here.

3 The Working Document can be found here.

4The data can be found here.

5The data coverage for each figure is included in the footnotes. All countries are included, unless otherwise specified.
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Recent trends in European rail transport
(2023-2024)

Passenger services

Passenger train-km

+2%

(31 countries)

Passenger-km

+6%

(31 countries)

passenger services

TAC* from Operator

revenues

+8%

(25 countries)

+6%

(28 countries)

Freight services

Freight train-km

-3%

(31 countries)

Freight tonne-km

-2%

(31 countries)

TAC* from
freight services

+0.1%

(28 countries)

Operator
revenues

+1%

(22 countries)

Notes: All comparisons are for 2024 compared with 2023, plus comparisons in grey between 2024 and 2019 below each indicator. The number of
countries included is provided under each metric. *Track Access Charges for the Minimum access package collected by infrastructure managers.

QVERVIEW

In 2024, inflation in IRG-Rail countries fell to below 3% on
average, its lowest value since 2021. This easing of costs has
contributed to the return of economic growth in almost all
member countries in 2024. However, the European railway
market still showed two contrasting trends.

The rail passenger traffic continued to increase over the
last year (+6% in passenger-km), now well beyond its 2019
level. National traffic contributed for a larger part to the overall
passenger-km growth compared to international counterpart.
Similarly, PSO traffic was the main driver of the total passenger
transport growth, relative to non-PSO traffic.

Meanwhile, rail freight transport could not yet recover
from the downturn in 2023 and fell again in 2024 (-2%
compared to 2023, in net tonne-km). This overall decrease was
driven by international traffic as the latter dropped by 5% while
national traffic increased slightly by 1%. International tonne-
km reached the lowest level ever recorded for IRG-Rail
countries since 2015.

Track access charges (TAC) collected by infrastructure
managers (IM) for passenger services increased faster
than the rise in traffic volume, while TAC for freight
services remained unchanged amid a decline in freight
train-km. This reflects an upturn in the average charges per
train-km (+4% for passenger and +6% for freight from 2023).
On a mostly stable railway network, infrastructure
managers’ expenditure per route km increased by 13%
in 2024 compared with 2023. Almost one quarter of the total
expenditure was dedicated to maintenance of the network.
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Figure 1 — Average price index from 2019 to 2024

L 157.3
31 countries included
index: 2018 = 100
123.8
106.4
2019 2020 2021 2022 2023 2024

spread between highest and lowest index
0= GDP-weighted price index

In 2024, railway undertakings’ (RU) revenue
from passenger services grew by 8% year-on-
year for the second consecutive year, driven by
both traffic growth and inflation. For freight
services, RUs' revenue increased slightly from
2023 while traffic is still down, suggesting a higher
unit price charged to clients.

RUs’ spending on electricity (per kWh)
decreased for the first time since the leap in
2022 (-15% over the year). Meanwhile, spending
on diesel (per litre) increased again in 2024
(+11%) but stayed far below its peak in 2022.
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Characteristics of
the railway network

AO0NMNNMMTANNNNNNNN

Neitwork usage intensity

17%

of lines per 100 of lines per 10,000 for passenger for freight
km? country area inhabitants services services

The sample used fo calculate these figures is specified in the following pages.
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@2 // Characteristics of the railway network

European railway network

Figure 2 — Route length (in km) of
partficipating countries in 2024

In 2024, the total route length of
IRG-Rail member countries amounted
to over 232,000 km. Over recent
years, while the total route length has
remained stable, there have been
country-specific changes (see
Working Document for  more
detail). Furthermore, there may be
changes within a national network
that are not visible in the data,
including line closures and new
constructions which have balanced
each other out.

Almost 70% of the total route length
comes from the eight countries with
the largest networks: Germany,
France, Poland, Italy, the UK, Spain,
Sweden and Romania. Luxembourg
has the shortest network of all
participating countries (271 km).

PT
2,549
Figure 3 — Network density with
respect to country area and
population in 2024
4 Km Route Length per 100 square km of country size Network density is an indicator

for the development and
coverage of the rail network in
each country. The average
network density stands at 4.8
route-km per 100 square km of
area.

Switzerland has currently the
AT BE BG HR Cz DK EE A FR DE EL HU IE IT XK* LV LT LW MK NL NO PL PT RO RS SK S ES SE CH UK AVG highest network density relative
to country size, 12.9 route-km
per 100 km?%, followed by
Belgium (12.4) and Czech
Republic  (11.9). Al these
countries have rail networks with
extensive coverage across the
respective territories. Norway has
the lowest network density
relative to country size of all
ES SE CH UK Aparticipating countries (1.1).

Km Route Length per 10,000 inhabitants

AT BE BG HR CZ DK EE F FR DE EL HU IE IT XK* LV LT LU MK NL NO PL PT RO RS SK

Network density can also be quantified in terms of route length per 10,000 inhabitants. In 2024, that figure was on average 4.3km
of route per 10,000 inhabitants, having underwent a slight decrease (-1%) w.r.t 2023, owing to the increase in population. As in
2023, Estonia, Finland and Sweden have the densest networks in terms of route length per capita, with more than 10 km of route

per 10,000 inhabitants. The countries with highest network density relative to population size (Finland, Estonia, Sweeden and
Latvia) are among those with lower density in terms of country size, which is indicative of a relatively low population density, or the
fact that there are large areas of the country which are not served by the rail network. Greece and the Netherlands show the
lowest density in terms of route length per 10,000 inhabitants, both below 2.0 km of route per 10,000 inhabitants.
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02 // Characteristics of the railway network &
Additional indicators included in the

Working Document:

Electrification of the railway network B N

In 2024, 57% of the total route length of the IRG-Rail countries was electrified. Compared
with 2020, the electrified network increased by approximately 3,000 km, corresponding to a

Fi 4 - Electrified sh A . =
'gure ectrified share per 1.6-percentage-point increase in the share of electrified routes.

country in 2024 (left) and

olfclel elaWakaRielleleVI[CM Across Europe, the level of electrification of the railway network varies significantly — from

[SlalelisNlaleNNelsle R s NIsiel Switzerland, where the entire network is electrified, to Kosovo, where it is entirely non-

ElClaiiicleRelsleNslelaRElCoifICIoM clectrified. In between, nine countries have a share of electrified network higher than 70%,
WYl dilel/l and five have a share of electrified network below 20%.

31 countries included

total CAGR*-0.2%

non-electrified CAGR-1.1%
electrified

234 233 233 233 232

2024

2020 2021 2022 2023 2024

m electrified m non-electrified /

*CAGR: compound annual growth rate

Interoperability of the railway network

In total, 30 IRG-Rail countries
reported data on ETCS-enabled
routes in 2024, of which 20 have
equipped routes amounting to a
total length of about 19,000 km.

Over the 2020-2024 period, the
ETCS-enabled route length has
increased rapidly (+9% per year).
However, in 2024 it still represents
only 9% of the total network, and
the deployment effort of the last

Figure 5 — Total ETCS-enabled route length (km) and share of total route (%) from
2020 to 20247 (left) and share of ETCS-enabled routes per country in 2024 (right)

-

30 countries included

19,095

five years has increased its share
by only 3 percentage points.

17,643 Switzerland has the longest ETCS-

enabled route length (3,922 km),
representing 74% of its network.
Luxembourg, has had its entire
rail  network equipped since
2023. Conversely, five countries,
including those with the largest
networks such as France and

2021 02 2023 2024 ; Germany, have a share of ETCS-
L -~ enabled routes below 5%.

15,985

730 countries are included in this figure (UK is missing).
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@2 // Characteristics of the railway network

Network usage

Figure 6 — Overall network usage intensity (train-km per route km per day)
from 2020* to 2024 (left) and its 2024 level per country (right)

On average, almost 55 train-km 31 countries included
ran per route km per day in

2024, among which 83% came all fraffic

from passenger trains.

Passenger traffic accounted for passenger
a large majority of rail traffic in

all monitored countries, with the freight
sole exception of Slovenia. The ="

usage intensity of passenger

trains reached 45.5 train-km per 519 537 537 54.6

route km per day, increasing by 487/0__0_0__—0
3% compared with 2023 and
exceeding the 2019 value for O/O’O—O—_Ss

the first time. A

For frel_ght services, the average 99 98 100 9.4 9.1

usage in 2024 was 9.1 train-km

per route km per day, the

lowest value since 2019 and the ' T T T T T '
. 2019 2020 2021 2022 2023 2024

second decline over the last

three years. e Q| trQffic  emmOmmm passenger freight

*2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

Infrastructure managers’ expenditure on the network

Figure 7 — Infrastructure managers’ expenditure on the network, share of maintenance in total amount (left),
expenditure per route km (centre) from 2020 to 2024 and expenditure per route km per country in 2024 (right) 8

~ —

o . M 500
21 countries included 21 countries included
Gross amount of expenditure Expenditure per route km
(in million euros) (in thousand euros) N
64,131 345

304

56,685

50,653
42,248 43,673

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

® Total expenditures  ®Maintenance

In total, infrastructure managers’ expenditure on the network reached €64 billion according to data from 21 countries in 2024.
Expenditure has increased steadily since 2020 by an average of 11% per year, with a 13% increase observed between 2023
and 2024. As before, Germany and France were the countries with highest expenditure: €17 and €11 billion, respectively.

Overall, expenditure per route km averaged €345,000 in 2024, with substantial variation across countries. As with last year,
the highest level was reported in Luxembourg (almost €1.8 million per route km) while the unit amount was lower than
€100,000 per route km in five countries. Several factors contribute to these disparities including the actual conditions of the
network, historic works completed, composition of infrastructures and usage intensity.

8 21 countries are included in this figure (Czech Republic, Denmark, Kosovo*, Latvia, Macedonia, Netherlands, Slovakia, Serbia, Switzerland and UK are missing).

8 // 14" IRG-Rail Market Monitoring Report



03

Track access charges (TAC)
for the minimum access package

AA0NINMMINNMNITNNNe,

& =R .

€24.8 bn 1%

total TAC average TAC share of TAC from
per frain-km passenger services

The sample used to calculate these figures is specified in the following pages.
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03 // Track access charges (TAC) paid for the minimum access package

Evolution of TAC

passenger passenger

In 2024, the gross amount of track access charges (TAC) paid for
the minimum access package to infrastructure managers in 29

N IRG-Rail countries reached €24.8 billion?. This corresponds to a
yearly increase of 6%, and a 27% increase relative to 2020.
20200 > . . 2024
TAC collected from passenger services has always contributed for
the large majority of total TAC amount. Over the past five years,
the share of passenger services has increased by 2 percentage

points to reach 91% in 2024.

freight freight

€19.6 billion €24.8 billion

TAC per TFO | ﬂ-km Figure 8 - Track access charges (in Euro per frain-km)

paid for the Minimum Access Package'®
to infrastructure managers from 2020 to 2024 (chart)!!
and 2024 level per country (maps)

29 countries included \

all fraffic
freight

5.10
4.73 4.71
2.89

2020 2021 2022 2023 2024
= freight ® passenger 1 all fraffic

5.14 -38

2.89

PSO TAC Non-PSO TAC Freight TAC
(Euro per train-km) (Euro per train-km) (Euro per train-km)

20 15
I 15 i 10

929 countries are included in this paragraph and its associated figures (Kosovo and Serbia are not included).
10 Directive 2012/34/EU of the European Parliament and of the Council.
1129 countries are included in this paragraph and its associated figures (Kosovo and Serbia are not included).
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Market players and
European rail fraffic

AA0NMNMMIMNINNNNNNN,

in each country

Passenger services:

8 3% of total

train-km

7\ Between
mW 4.63 bn 1 and 375
7 mmW\ fotal rain-km railway undertakings
@

frain-km growth

(compound annual
growth rate)

The sample used to calculate these figures is specified in the following pages.
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// Market players and European rail traffic

Total rail fraffic

Figure 9 — Rail fraffic in billion frain-km from 2020* to 2024 (left) and 2023/2024 individual change (right)

31 countries included

all traffic
freight CAGR 0.3%

§

passenger CAGR +3.4%
4.62 4 457
415
0.84 o 0.85

81%
2020

19%

2019 2020 2021 2022

mpassenger = freight

4.57

0.80

2023

83%
2024

17%

2024

*2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

In 2024, a total of 4.63 billion train-km was reported by member countries, an increase of 1% compared to 2023. European rail
traffic therefore outperformed pre-pandemic level of 2019 for the first time. The split of total traffic between passenger and freight

services has shifted slightly towards passenger services.

Rail transport supply varies substantially between countries. There have been year-on-year increases of more than 5% in France,
Greece, Ireland, Lithuania, Luxembourg and Portugal, while noticeable reductions (around —5%) have taken place in Romania and
Serbia. Denmark, Germany and Kosovo reported minor declines as well. In comparison to 2019, the majority of countries

(17) reported increases in total rail traffic, while 14 countries saw a fall in train-km.

Electrified traffic

Figure 10 - Electrified train-km (in millions) and
share in total rail traffic (%) from 2020 to 202412

/ 20 countries included

CAGR +4.3%

2,864
2,674 2,796 2,797
2,419
78% 78% 79%
75% 77% ° ©
2020 2021 2022 2023 2024

\_

Of the 20 countries that reported, almost four fifths (79%) of rail
traffic is electrified. In 2024, electrified train-km totalled almost 2.9
billion, significantly higher than the 2020 level (+18%). This
increase was stronger than the one in total rail traffic at the same
time, providing evidence for the progress in electrification of traffic.

While some countries show shares of electrified train-km close to
100% (Luxembourg 98%, Sweden 97%, Italy 95%), some countries
observe proportions close to 85% of train-km resulting from non-

electric trains (Ireland, Lithuania).

Apart from a few exceptions, most electrified train-km are run in the
passenger segment, which accounts for 82% of electrified train-km
on average in Europe. Regarding each segment separately, the
share of electrified traffic was higher in the freight segment (80%)
than in the passenger counterpart (77%). This reflects the fact that
passenger trains are relatively more present on non-electrified
sections than freight ones.

1220 countries are included in this figure (Austria, Czech Republic, Denmark, Ireland, Luxembourg, Netherlands, North Macedonia, Norway, Slovakia, Slovenia and

Switzerland are not included).
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// Market players and European rail traffic

Railway undertakings’ energy expenditure

. . . . Figure 11 - Railway undertakings' spending (in eurocents) per kWh
RElEy unf:ler_ta_lklngs spendlng on energy R 7 and per litre of diesel from 2020 to 20243
general significantly increased since 2020.

However, spending developments have not been \
homogenous across energy types. On the one Spending per kWh (eurocents) Spending per litfre (eurocents)
hand, spending on traction current went down in 18 countries included 13 countries included

2024, for the first time since 2020, reflecting a

gradual slowdown in overall electricity prices -
after the surges in the years before. Most

reporting countries saw electricity spending peak CE 131.35

in 2023. However, Greece, Poland, Slovenia and 15.80 106.05 177
Sweden still recorded (partially large) increases 92.93

in spending per kWh in 2024. ' 11.91 81.62

On the other hand, after a 40% increase in

2022, spending on fuel decreased by 19% in
2023 amid a decline in oil prices and went up
again in 2024. This results in an annual growth
rate of almost 10% over the last five years. 2020 2021 202 2023 2024 Com w2 w2 w23 22

Railway undertakings

Figure 12 - Number of active railway undertakings
by country in 2024

The number of active railway undertakings varies substantially across members, from
only one in North Macedonia to 375 in Germany.

For most members (21), the number of active RUs operating freight services exceeds the
number of RUs operating passenger services. This reflects the earlier opening of the
freight market. Freight services were offered by 73% of all active RUs, while passenger
services were only offered by one third of operators.

Passenger RUs can provide either PSO or non-PSO or both services. All countries
indicated at least one active RU operating under a public service contract (PSO), among
which eight members reported one RU operating both PSO and non-PSO services, and
two members had one RU for each of the services. While three countries did not have
any non-PSO operator, 16 countries had more than one operator in this segment.
Compared to 2023, 11 countries have seen an increase in the number of active RUs
while 15 countries did not experience a change.

Infrastructure
Figure 13 — Number of infrastructure managers
managers by country in 2024

A total of 290 infrastructure managers (IMs) were reported by participating countries for
2024. Similar to the number of active RUs, the number of IMs varies across countries.
Germany again shows the highest number (148) followed by Switzerland (43) and Poland
(14). However, a majority of countries (16) reported only one IM operating the whole
national network. While most main IMs are structurally separated from any transport
operators, smaller and local IMs are part of a vertically integrated structure offering

network and rail services simultaneously (see Working Document and 13t Report for
more detail).

The number of IMs seems to reflect the historic developments, demographical
circumstances and geographical features of a country. In some countries, network
management is decentralised and entrusted to regional or local-based entities, resulting in
a larger number of IMs than in countries with a centralised organisational scheme.

1318 countries are included in the figure of spendings per kWh (Austria, Czech Republic, Denmark, Finland, Italy, Latvia, Luxembourg, North Macedonia,
Netherlands, Norway, Serbia, Sweden and Switzerland are not included). 13 countries are included in the figure of expenditure per litre (all countries above plus
Belgium, Bulgaria, Croatia, Greece, Kosovo*, Slovakia and UK). Italy and Sweden are not included in the first figure but included in the second one.
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The rail freight market

AA0NMNMMIINNNNNNN

IN 2024
- freight train-km
=
freight net tonne-km

Freight load factor:

- M' 557 nettonne-km per freight frain-km
587 4o WP

€26.73 E €cent4.71

total market share
of competitors*
in the freight market

(net fonne-km)

RU'srevenue £ T="="=" "~ RU'srevenue
per freight frain-km W7y ") per net tonne-km

The sample used to calculate these figures is specified in the following pages.
* competitors in each country refer to all railway undertakings other than the domestic incumbent.
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0% //The rail freight market

ITor reference,
transport in the
inland freight
decreasing

Size of the rail freight market

the modal split of rail freight
EU countries was 16.6% of total

net tonne-km in 2024, slightly
compared to the previous yearI

(source: Eurostat).!4

Rail freight traffic declined again in 2024, by 3% in train-km and 2% in net tonne-km.
The decrease is moderate compared to that seen in 2023 (-7% in net tonne-km) but
was enough to drag freight traffic down to its lowest level since 2016. Traffic decline in
2024 was observed in the majority of countries (21). Furthermore, in 8 out of 10

countries reporting a yearly increase in 2024, the 2024 level was still lower than the
recent peak of 2021. This indicates a weak and partial recovery of the freight transport
after the negative impacts of the price-level crisis and economic slowdown in 2022-
2023.

Figure 14 - Total freight traffic
from 2020* to 2024 (left)

and 2023/2024 change in net
tonne-km (right)

Net Tonne-km
(billion)
31 countries included

CAGR -0.8%

481

Freight Train-km
(million)
31 countries included

CAGR -0.3%

839 837 847 473 474

782 800 774

445 440

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

\ *2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

- 20%
0%
-20%

i -40%

Figure 15 — Share of natfional and infernational freight
traffic (based on net tonne-km) from 2020 to 2024!%

-

30 countries included

CAGR -2.9%

load factor (n
tonne-km per

Figure 16 - Freight

freight train-km)

After a two-year reduction, a
slight increase in the freight
load factor can be observed.
Freight load factor in 2024
increased by 1% compared

with 2023 but still decreased
by 2% compared with 2020.
Over the last five years, 50%
of the countries reported a
decrease in this indicator.

et

51% 51% 51% 49% 47% e
31 countries included
2020 2021 2022 2023 2024 569 574 559 551 558
mnational international
International traffic saw its share fall again in 2024, now
reaching only 47%, 2 percentage points lower than in
2023. Over the year, while national tonne-km increased
slightly by 1%, international traffic dropped by 5%,
driving the total tonne-km down by 2%. Compared to
2022, international traffic fell by 17%, while national
traffic decreased by only 1%. N 2020 2021 2022 2023 2024 y
4 Data on the modal split of freight transport in the European Union can be found on Eurostat website.
1530 countries are included in this figure (Switzerland is missing).
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0% // The rail freight market

Market share of freight railway undertakings

Figure 17 — Market share (based on nef fonne-km) of freight railway undertakings
(left)'¢ and share of the domestic incumbent by country in 2024 (right)

As in previous years, competitors . 100%
continued to gain market share 28 countries included 75%

from the domestic incumbents in 50%

2024. The latter’s share declined by 25%

almost 3 percentage points over o

the year to 42% in 2024. While the ,
market share of foreign incumbents P

has remained stable at 1
approximately 15%, that of other -

railway undertakings has been on 1'% 5% -
an upward trend since 2017, now & 4

reaching 41% 17,

Five countries have no traffic
operated by the domestic
incumbent in 2024, while four
others still have more than 99% or 2020 2021 2022 2023 2024
monopoly in the rail freight market.
The latter countries have indeed
the smallest rail freight markets
among IRG-Rail members.

mother RU 0%
m foreign incumbent

m domestic incumbent

47%
100% 579
61%  81%7 7%

Economic performance of
freight railway undertakings

Railway undertakings’ revenue from freight services continued to increase in 2024 (+5% per train-km, +3% per tonne-
km), extending the upward trend observed over the recent years. On average, freight revenue per train-km and per
tonne-km rose by around 7% per year. Amid the contraction of traffic since 2023, operators have increased prices to
compensate high inflation in costs (price levels have gone up by more than 20% over the 2020-2024 period). The
increase in average revenue per train-km (+5%) was largely driven by the upturn in countries with high freight transport

volumes, such as Austria (+36%), Germany (+24%) and Poland (+16%).

Figure 18 - Freight Revenue of RU per freight train-km Revenue of RU per net tonne-km
. s (Euro) (Eurocent)
railway undertakings’ o I
revenue per TrOin‘km 22 countries included 22 countries included
and per net tonne-km
from 2020* to 202418
4.71
26.73 i
25.55
22.70
20.88 20.63 21.02
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

N

/

*2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

16 28 countries are included in this figure (Czech Republic, Estonia and Switzerland are not included). Incumbents include their subsidiaries, if any. The sum of the

components may not exactly be equal to 100% due to rounding.

17 Other railway undertakings consist of both privately owned and publicly owned companies without any link to the domestic and foreign incumbents (e.g. undertakings
held by communities, counties or regions). A more detailed market split of other RUs into private and public ones for 2024 can be found in the Working document.
1822 countries are included in this figure ( Belgium, Czech Republic, Denmark, Kosovo, North Macedonia, Netherlands, Slovakia, Switzerland and United Kingdom are not

included).
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0% // The rail freight market

Additional indicators included
in the Working Document:
= Intermodal freight traffic

Service facilities for freight transport

Figure 19 — Number of freight and infermodal tferminals from 2020 to 2024 and
number of freight terminals per country in 2024 (right)'?

/

There were 20 countries that
reported data for freight
terminals, where goods can be
loaded/unloaded. A  slight
downward trend <can be
observed in the total number of
terminals. This is  mainly
influenced by the number in
Germany, with nearly 1,000
terminals and a reduction of
around 100 over the last five
years.  Another influencing
factor is a recent change in the
methodology of collecting data
in Poland. The proportion of
intermodal terminals, serving at
least two means of freight

20 countries included

CAGR -0.3%

2,617 2,650 2400 2,649 2,582

2020 2021 2022 2023 2024 transport (i.e. rail + road/ship),
u Total Freight Terminals has remained stable at around
\ Intermodal Terminals 20% over the last five years.

Punctuality of freight frains

Figure 20— Share of freight trains arriving on time at their last stop from 2020 to 2024 (in %)
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Punctuality rates for freight trains ranged from 10% to almost 100%. This is much wider than the range observed
for passenger services (see Chapter 6). It should be noted that comparisons should be made with caution, due to
differences in the punctuality thresholds being used. In 2024, 8 countries reported an improvement in freight
punctuality compared with 2023, while 14 countries reported a deterioration. Among countries applying the 15-

minute-0-second threshold, the (simple) average punctuality rate? of freight trains has remained close to 58%
from 2020 to 2024.

The main reasons cited were network congestion, unplanned diversions, maintenance works, technical problems
of vehicles, priority given to passenger trains in case of traffic disruptions, and staff shortages.

1920 countries are included in this figure (Denmark, France, Greece, Latvia, Netherlands, Norway, Slovakia, Sweden, Switzerland and United Kingdom are not
included).
20 Due to the lack of data on the number of freight train rides, a weighted average punctuality rate could not be computed.
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The rail passenger market
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total market share of
competitors* in the
passenger market

€25 19 €cen’r 16 78

RU’s revenue RU’s revenue
per passenger frai per passenger-km

The sample used to calculate these figures is specifie e following pages.
* Competitorsin each country refer to all railway undertakings other than the domestic incumbent.
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or reference, the modal share of rail passenger
services in the European Union in 2023
1 represented 8.4% of the total inland transport by
S IZG Of Th e p O Sse n g er m O rkeT passenger-km, meaning an increase of 0.5
percentage points compared with 2022, and was |

0@ // The rail passenger market l_
F

the largest since 2014.21

In 2024, 31 countries reported 3.9 billion train-km run by passenger trains, slightly higher than

both 2023 and 2019 values (+2% both). Compared with 2023, 22 countries reported an

increase in train-km in 2024.

On the demand side, 551 billion passenger-km were recorded for 2024, increasing by

7% compared with 2023. This reflects strong growth in demand for rail passenger transport

which exceeded the pre-pandemic level (+8%). The highest growth was recorded in Hungary Figure 21 — 2024/2023 change

(44%) due to the introduction of new but already popular regional passes, as well as changes in passenger-km (left) and fotal
in calculation method. Almost all countries reported a year-on-year increase, except for passenger fraffic from 2020* to
Estonia, Bulgaria and North Macedonia (see the Working Document for more detail). 2024 (right)
- %
10%
0% Passenger Train-km 337 3.59 372 3.77 3.85
(billion)
31 countries included
2019 2020 2021 2022 2023 2024
518 551
462
Passenger-km 303
(billion) 263
31 countries included
2019 2020 2021 2022 2023 2024

*2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

Figure 22 — Passenger load factor (passenger-km per passenger train-km)
from 2020* to 2024 (leff) and 2024 level by country (right)

31 countries included B 250
In 2024, there was an average of 200

143 passenger-km per train-km. This }(5)8
is up by 4% compared with 2023, CAGR +16% N
due to the larger increase in

passenger transport demand than

that in transport supply. The load

138 143
124
factor in 2024 was also higher than
its 2019 value by 5%.
France had the highest average 85
passengers per train, at 270, which 78
can be attributed to the greater
capacity of its trains, in turn
motivated by high TAC level per
train-km in France. Moreover, high-
speed trains, the capacity of which is
particularly high (552), account for a
23 2024

. . — -+ TN N TS | S e N o,
large share of traffic in the French 019 200 2021 02

passenger market. /

*2019 value is plotted as reference. CAGR is calculated over 2020-2024 period.

21 Data on the modal split of passenger transport in the European Union can be found on Eurostat website.
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0@ // The rail passenger market

Components of the rail passenger market

Figure 23 — Share of national and international passenger traffic
(based on passenger-km) from 2020* to 2024 (left)22 and In 2024, there were increases in both
share of international traffic per country in 2024 (right) national and international passenger
f traffic (in passenger-km) compared to
30 countries included 2023 (+4% and +7% respectively).

Compared to 2019, both segments
International

recorded growth in passenger-km,
with a stronger dynamic observed for
international traffic (+13% vs. +7%
for national part). However, the share
of international traffic in the
passenger market has remained low
at only 6%, far below the 47%
observed on the freight market.
For many countries, international
services represent less than 10% of
the total passenger market, with the
likes of Estonia, Finland, Greece,
Kosovo* and Macedonia reporting
national traffic of 100%. Higher
shares of international traffic can be
found in Luxembourg and other
countries in central position having
2019 2020 2021 2022 2023 2024 r borders with many neighbours, such
k mnational minternational as SIovenia and Austria.

National CAGR +20%

*2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

In 2024, there were increases in
07011 RN ESTO R oo IR o SO Figure 24 — Share of PSO and non-PSO traffic (based on passenger-km) from 2020* to
S e[SE (IO L[N 2024 (left)2® and share of PSO traffic per country in 2024 (right)

2023. The growth of PSO traffic
(+8%) is larger than that of non-
PSO traffic (+4%), resulting in an 28 countries included
increase in the share of PSO

passenger-km. This is true for Non-PSO

most countries that have a lower-
than-average PSO share, such as PSO
France, Finland, Germany, Italy
(exception for Spain where non-
PSO traffic has grown steadily

since the opening of its market).

In 2024, around 40% of PSO o

traffic  was under contracts
awarded via competitive tenders,
largely contributed by Germany
and the UK (see the Working
Document for more detail).

Compared to 2019, non-PSO

67%

2019 2020 2021 2022 2023 2024
traffic has gained 2 percentage
points of market share, although EPSO ENon-PSO
most passenger rail transport is
still operated by PSO services. *2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

Additional indicators included in the
Working Document:

2230 countries are included in this figure. Switzerland is not included. = PSO traffic awarded by competitive tenders
2328 countries are included in this figure. Czech Republic, Denmark and Luxembourg not included.
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0@ // The rail passenger market

Market share of passenger railway undertakings

In contrast to freight transport, the
passenger market is still largely
dominated by domestic incumbents.
Over the 5-year period to 2024,
domestic incumbents’ share in the
passenger market has remained mostly
stable. In absolute passenger-km
values, the traffic of domestic

incumbents and competitors in 2024
increased compared to 2023 by a
similar amount (+6%). This resulted in

the same market split as in 2023.

Eleven countries reported still having a
de facto monopoly, with (almost) all
passenger traffic being operated by
domestic  incumbents and their
subsidiaries. In Spain (+18%), Norway
(+6%) and Austria (+5%), competitors
increased their market share in 2024
compared to 2020, but in Poland
(-10%), Belgium (-5%) and Portugal
(-5%) this share decreased.

Figure 25 — Market share (based on passenger-km) of passenger railway
undertakings (left)?* and share of domestic incumbent per country in 2024 (right)

30 countries included

2020 2021 2022 2023 2024

mother RU
mforeign incumbent

® domestic incumbent
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29 countries included

2020 2021 2022 2023

Bother RU
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a8 domestic incumbent

2024

Non-PSO

28 countries included

Figure 26 — Market
shares (based on
passenger-km) of
passenger railway
undertakings
respectively on PSO
and non-PSO
markets?®

2020 2021 2022 2023 2024

® ofher RU

& foreign incumbent

® domestic incumbent

Like the overall passenger market, the PSO market has also been dominated by domestic incumbents, but to a lesser extent.
Indeed, the domestic incumbents’ share reached 69% in 2024, while that of competitors was 31%. This may suggest that PSO
contracts play a significant role in enabling new entrants to access the passenger rail market. In line with the overall market, the
PSO market split in 2024 was mostly stable compared with 2020. Fourteen countries still have a monopoly or a share of domestic
incumbent in PSO passenger-km over 99% in 2024. Sweden stands out as the only country which still has its incumbent railway
undertaking but whose share is lower than 50%.

Meanwhile, the non-PSO market has seen only around 14% of its traffic operated by competitor railway undertakings. In 2024,
6% of non-PSO passenger-km was transported by foreign incumbents and 8% by other RUs. Only in Belgium that the market
share of competitors (foreign incumbents) in non-PSO market was 100%.

24 Incumbents include their subsidiaries, if any. 30 countries are included in this figure (Czech Republic are not included).
2529 countries are included in PSO figure and 28 countries in non-PSO figure (Czech Republic, Denmark and Slovakia are missing in both figures, Hungary and Luxembourg

are not included in non-PSO figure only).
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@@ // The rail passenger market
Additional indicators included in the
Working Document:
= Passenger train stations

Economic performance of
passenger railway undertakings

In 2024, the average revenue of passenger railway undertakings was €25.19 per train-km (up 6% from 2023) and 16.78 Eurocent
per passenger-km (up 2 % from 2023). The increase in revenue per train-km was mostly driven by higher revenue from PSO
services. In contrast, on the demand side, the increase in revenue from non-PSO services contributed more to the rise in overall
revenue per passenger-km.

More than 60% of passenger RU’s revenue were generated by ticket prices on average in 2024, and almost 40% comes from PSO
compensations. This revenue split is almost the same as that in 2023, but the share of PSO compensations was still higher in 2024
compared to 2019 of about 5 percentage points.

Compared to 2019, revenue has risen by 20% per train-km and 13% per passenger-km, a development driven both by the
expanding demand for passenger transport and high inflation.

Revenue of RU per passenger train-km Revenue of RU per passenger-km
(Euro) (Eurocent)
Figure 27 - Passenger 25 countries included o
railway undertakings’ 25 countries included
revenue (from fares - s
and compensations) AGR
per train-km and per 27 37
passenger-km nas 2V
from 2020* to 2024% ‘ : :
17.13 16.52 16.78
488 I I I

\ 2019 2020 2021 2022 2023 2024 2019 j

*2019 values are plotted as references. CAGR are calculated over 2020-2024 period.

Punctuality of passenger trains

Figure 28 - Share of passenger trains arriving on time at their last stop from 2020 to 2024 (in %)
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Various punctuality thresholds are used across countries, but it can be observed that punctuality of passenger trains is more
homogenous across countries, and in general better, than that of freight trains.

Of the 24 countries for which both 2020 and 2024 figures were reported, 17 saw their passenger train punctuality fall in

2024, with 2 improving. Among countries applying the 5-minute-0-second threshold, the (simple) average punctuality
rate?” of passenger trains decreased by 4 percentage points from 2020 to 2024.

From 2020 to 2024, one of the greatest decreases in passenger trains punctuality was in Romania. The situation has been
caused mainly by significant modernisation and maintenance carried out on the infrastructure, entailing speed restrictions.

26 27 countries are included in this figure ( Denmark, North Macedonia, and Switzerland are not included).
27 Due to the lack of data on the number of passenger train rides, a weighted average punctuality rate could not be computed.
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