MOODY’S
RATINGS

CREDIT OPINION

29 January 2025
New Issue
« Send Your Feedback
RATINGS
Transdev Group
Domicile France
Long Term Rating Baa2
Type LT Issuer Rating - Fgn
Curr
Outlook Stable

Please see the ratings section at the end of this report
for more information. The ratings and outlook shown
reflect information as of the publication date.

Contacts

Kristin Yeatman +33.6.7710.7241
VP-Senior Analyst

kristin.yeatman@moodys.com

Ivan Palacios +34.91.768.8229
MD-Corporate Finance

ivan.palacios@moodys.com

Nicolas Brenner +33.1.5330.5982
Ratings Associate

nicolas.brenner@moodys.com

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

Corporates

Transdev Group
New issuer - a global leader in public transportation services

Summary

Transdev Croup's Baa2 long-term issuer rating is supported by its position as one of the
largest private global providers of public transportation offering an essential business-to-
government (B2G) service. It benefits from diversification by transportation mode, client
type and geography, as well as positive industry drivers, mainly the global effort to reduce
CO2 emissions. Transdev maintains moderate Moody's-adjusted leverage of around 3.5x and
adheres to a conservative financial policy.

The Baa2 rating is constrained by its low EBIT margin of around 1.2%. However, this low
margin is mitigated by the length and number of contracts (over 1,000), as well as periodic
indexation mechanisms in its contracts that enable the company to recover its cost increases
(inflation, labor costs or energy) within up to 12 months, thereby minimizing volatility. The
company’s exposure to the risk of public tenders is also reduced by the number and length of
contracts. The rating is also constrained by the high capex needs, which drives weak or close
to break-even Moody's-adjusted free cash flow (FCF).

Exhibit 1
We expect leverage to remain in the 3x-3.5x range in the coming years
Moody's-adjusted debt/EBITDA
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All figures and ratios are based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of
Non-Financial Corporations methodology.

LTM = Last 12 months.

The forecasts are our opinion and do not represent the views of the issuer.

Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts


http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1435361
https://www.moodys.com/entity/868197862/overview

Moody's Ratings Corporates

Credit strengths

» Leading private operator of public transportation with decades of track record and a strong diversification by country and mode of
transportation

» Resilient business model, supported by predictable revenue streams from long-term contracts, with more than 1,000 B2G contracts

» Clear evidence of both support from public transportation authorities during the pandemic and the broader societal interest in
public transportation to combat climate change

» Track record of conservative financial policy

Credit challenges

»  Structurally low profitability and cash flow

» Reliance on public tenders, which can be unpredictable and subject to changes in government policy
» Operational difficulties because of exposure to industrial action and driver shortages

» Need for increased investment to shift the fleet away from diesel buses, mitigated by contractual arrangements

Rating outlook

The stable outlook on Transdev's ratings reflects our expectation that the company will achieve moderate growth in revenue and
EBITDA, that the integration of First Transit is completed successfully, and that Moody's-adjusted gross leverage will remain stable in
the 3.0x to 3.5x range over the next 12-18 months. It also reflects our expectation that Transdev will refinance its RCF pro-actively and
continue to follow a conservative financial policy commensurate with the rating level.

Factors that could lead to an upgrade
» Moody's-adjusted EBIT margin improves significantly, leading to sustained solid FCF generation

» Moody's-adjusted debt/EBITDA decreases well below 3.0x on a sustained basis

Factors that could lead to a downgrade

» Moody's-adjusted debt/EBITDA increases sustainably above 4.0x
» Moody's-adjusted FCF turns sustainably negative

» More aggressive financial policy

» Deterioration in the liquidity of the company

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Key indicators

Exhibit 2

Transdev Group

(in € millions) 2019 2020 2021 2022 2023 2024F 2025F 2026F
Revenue 7,416 6,756 7,011 7,707 9,330 10,049 10,360 10,572
EBITDA Margin % 8.8% 7.8% 9.0% 7.0% 6.3% 6.4% 6.8% 7.0%
EBIT Margin % 1.8% -0.8% 1.4% 1.0% 1.1% 1.5% 1.7% 1.9%
Debt / EBITDA 3.6x 3.7x 3.1x 3.4x 3.6x 3.3x 3.3x 3.3x
EBITDA / Interest Expense 13.2x 11.8x 15.8x 12.1x 9.1x 9.1x 7.4x 6.3x
RCF / Net Debt 28.0% 32.5% 42.9% 38.5% 37.8% 44.6% 31.4% 28.9%
FCF / Debt -4.8% 12.2% -2.5% -11.7% 9.1% 0.5% -14.8% -1.7%

Forecasts are based on Moody's estimates and do not reflect the views of the issuer. All figures and ratios are based on adjusted financial data, which follow our Financial Statement
Adjustments in the Analysis of Non-Financial Corporations methodology.

LTM = Last 12 months.

Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts

Profile

Transdev is a global leader in providing diverse public transportation services across multiple continents, involving operations in 19
countries and catering to various types of passengers. The company operates various modes of transportation, including buses, rail,
ferries and light vehicles. Its revenue is well diversified across several geographies, with France (29%), the US (25%), Germany (15%),
the Netherlands (8%) and Sweden (7%) being the top contributors (data as of December 2023). The company's headquarters are
located in France, and it employs around 102,000 people worldwide.

Transdev's operations are primarily business-to-government (B2G), with about 94% of its revenue derived from long-term contracts
with public transport authorities (PTAs), which are responsible for defining service characteristics and selecting operators. These
contracts provide predictable revenue streams and are typically five to eight years in length for urban bus services and longer for rail
services. Transdev also engages in business-to-business activities, which account for about 6% of its revenue and closely align with its
core B2G business operations. Transdev reported revenue of €9.3 billion and EBITDA of €596 million in 2023.

Transdev is owned by Caisse Des Depots et Consignations (CDC, Aa2 stable) and Rethmann Group at 66% and 34%, respectively. CDC
is a French public financial institution dedicated to the economic development in France. Rethmann Group is a family-owned group
acting as a long-term investor in a few sectors (environment, logistics and organic materials transformation). The shareholders plan to
swap their stakes in the company during the second half of 2025. This will result in Rethmann Group holding 66% and CDC holding
34%. Despite CDC's sizable stake we do not consider Transdev to be a government-related issuer (GRI).

Exhibit 3 Exhibit 4
More than half of the group's revenue is generated in France and Urban travel comprises over 50% of revenue
the US Revenue breakdown by transportation segment (2023)

Revenue breakdown by geographical region (2023)
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Exhibit 5

Transdev is for now 66% controlled by CDC, a government-owned
company...

Current ownership/control breakdown of Transdev Group

Corporates

Exhibit 6

...but it agreed to swap its stakes with Rethmann, in a transaction
which is expected to close in 2025

Contemplated ownership/control breakdown of Transdev Group
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Detailed credit considerations

Diversified long-term contract model with limited ridership exposure and more than 1,000 B2G contracts, but exposure to
public tenders

Transdev operates primarily under a B2G model, with about 94% of its revenue derived from long-term contracts with PTAs. These
contracts, which have an average length of five to eight years, provide a predictable revenue stream. The company operates under
three main types of contracts:

» Gross contracts (63%), where the PTA retains the commercial risk and pays a fee based on effective kilometres run or a fixed fee
with penalties/incentives on effective service production

» Gross contracts with ridership incentive/penalty (18%), where the PTA pays a fixed payment with potential variable compensation
tied to an increase in ridership

» Net contracts (15%), where the operator takes on both the operational and commercial risk

For gross contracts with ridership incentives, the variability in incentive structures makes it challenging for Transdev to quantify precise
ridership risk percentages. Meanwhile, in net contracts, Transdev often gets a direct subsidy to operate and therefore even then the
ridership risk is not fully assumed. The resilience of the model was clearly demonstrated in 2020; despite a 46% decrease in ridership
because of the pandemic, revenue experienced a comparatively modest decline of around 9%.

Transdev also benefits from a strong portfolio diversification by clients and contract size. The company indicates that it has more

than 1,000 B2G contracts. The contracts are also diverse in terms of size, with around two-thirds of them generating less than €50
million in revenue. The top 10 contracts only represent 12% of the total revenue and are rooted in six different countries: France (Aa3
stable), the United States (Aaa negative), the Netherlands (Aaa stable), Germany (Aaa stable), Australia (Aaa stable) and Sweden (Aaa
stable). Public tenders bring a degree of uncertainty, and although Transdev does benefit from staggered contract maturities, renewal
risk remains given that 31% of contracted revenue is maturing within the next two years (as of 31 December 2023). Historically, the
company has been successful in retaining existing clients and winning new business, as shown by its 72% win rate on defensive tenders
and 33% win rate on offensive tenders over the 2018-23 period (statistics based on contracts over €10 million per annum).

Despite CDC's sizable stake in the company we do not consider Transdev to be a government-related issuer (GRI).
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Solid historical performance and expected moderate growth

In fiscal 2023, Transdev's overall revenue increased by 21% to €9.3 billion compared with 2022. This was mainly due to the acquisition
of First Transit in North America, but the company achieved good like-for-like growth of 6.3%, supported by new contracts and the
effect of indexing driven by rising operating costs and higher inflation than in 2022.

We expect Transdev's 2024 revenues to show good growth of around 8%, supported partly by foreign exchange gains, while in 2025
and 2026, growth will moderate to around 2%-3% supported by a strategy that focuses mainly on expansion in high-growth markets,
organic growth in established markets, and contract renegotiation in mature markets to improve profitability. We expect EBITDA
margins to improve marginally in the next few years due to increased cost efficiencies achieved in contracts, reaching around 7.4% in
2027 compared with 6.4% in 2024.

We expect Transdev's Moody's-adjusted leverage to reduce to around 3.3x in 2024 compared with 3.6x in 2023, driven by strong
growth and slightly improved margins. We expect leverage to remain broadly stable at around 3.2x-3.4x over the next 12-18 months
owing to good revenue visibility and stable contractual conditions.

Essential nature of services has historically spurred support of PTAs in tough times

This phenomenon was particularly evident during the pandemic. Transdev, as a key player in the public transportation industry,
experienced firsthand the strategic support rendered by the PTAs. This support manifested through various measures such as enhanced
payment terms and deferred payments for around €254 million, which were critical in ensuring the continuity of services amid
plummeting passenger numbers. Such interventions not only underscore the essential nature of public transportation services but

also highlight the role of PTAs in safeguarding this sector against catastrophic events. The actions taken by PTAs during the pandemic
serve as a testament to their commitment to maintaining public transportation infrastructure, thereby ensuring that services remain
uninterrupted even in the face of severe challenges. In more recent years, Transdev has reaped the benefits of targeted fiscal measures
and adjustments facilitated by PTAs across various regions.

Contractual framework limits exposure to energy prices and labour cost inflation but industrial action and driver shortage
risks remain

Transdev's contractual framework mitigates its exposure to fluctuations in energy prices and labour costs. The company's long-term
contracts with PTAs typically include mechanisms for adjusting prices based on the CPI and changes in labour and energy costs, which
enables the company to recover its cost increases within up to 12 months. These indexation mechanisms are crucial for maintaining
Transdev's profit margins against inflationary pressures. However, the effectiveness and structure of these mechanisms vary by region,
reflecting the diverse economic and regulatory environments in which Transdev operates. Amid high volatility in energy costs in recent
years, the cumulative impact of energy indexation (including negotiations) has contributed €11 million to the group's EBIT for 2017-23.
Despite this overall positive impact, there is notable year-over-year volatility, with a significant lag effect observed over 2022-23:
Transdev experienced an €82 million hit to its EBIT in 2022, although it subsequently benefited from a €111 million positive impact in
2023.

In European markets, such as France and Germany, Transdev benefits from strong indexation clauses that directly link contract prices

to national inflation rates and specific energy price indexes. In contrast, US operations are characterised by a different approach to
managing cost inflation. Notably, energy costs are directly covered by the PTAs, removing a significant potential volatility factor from
Transdev's operating costs. When it comes to labour costs in the US, Transdev does not have a proper indexation mechanism but has
instead compensation bargaining agreements. For each contract year, a distinct price is submitted that anticipates inflation, with labour
costs usually projected to increase at a rate surpassing the CPI. The related collective bargaining agreements are usually signed for
three to five years. However, PTAs have shown a willingness to renegotiate contract terms in response to unforeseen events or when
actual salary increases significantly deviate from initial projections as it happened after the pandemic, addressing labour shortages and
ensuring operational stability.

Beyond these contractual costs, Transdev faces operational challenges, notably from industrial action and a global bus driver shortage.

In 2023, Transdev faced numerous labor strikes globally and a significant shortage of drivers and mechanics. The strikes, driven by wage
demands and issues like pension reforms in France, negatively impacted Transdev's EBIT by around €11 million. The global bus driver
shortage led to increased labor costs (an additional €30 million in 2023), reflecting penalties, overtime, and reliance on subcontractors.
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To address these issues, Transdev has implemented strategies such as flexible work schedules, better contract clauses, targeted
recruitment, and enhanced training. Despite these efforts, ongoing social challenges and driver shortages are expected to keep the EBIT
margin below 2% for the next three years.

Capital intensity varies significantly across geographies and transportation modes

Transdev operates in a capital-intensive industry, with significant investments required for fleet procurement, maintenance, and
infrastructure. Historically, Transdev has reported Moody's-adjusted capex between 6% and 9% of revenue, of which 3% to 4% were
lease principal payments. The level of capital intensity varies by contract type.

» In pure operator contracts, representing around 40% of the fleet, Transdev operates services using assets owned by the PTA. This
model has lower capital intensity given that Transdev does not need to invest heavily in assets but handles vehicle maintenance. In
this case, the fleet can be directly provided by the PTA.

» Ininvesting operator contracts (including Public Private Partnerships (PPP)), representing around 60% of the fleet, Transdev invests
in assets, either independently or in partnership with the PTA. This model is more capital-intensive but allows Transdev greater
control over asset quality and service delivery. Most of the time, residual guarantee or buy-back commitment are given by the PTAs
(such as in the Netherlands, German Rail) or by the manufacturers. The fleet can be financed by Transdev either by financial debt or
through leasing.

In practical terms, Transdev finances a part of the bus or coach fleet (upfront procurement or financial lease) mainly in France
(interurban), Sweden, Germany, Central Europe and Portugal (A3 stable). In certain countries, the company buys mainly secondhand
vehicles. The fleet financed on the company balance sheet represents roughly 11,000 vehicles, for which the duration of the asset could
exceed the term of the underlying operating contracts. This accounts for 21% of the total fleet, excluding company cars and also buses
operating on lease. For the around 11,000 vehicles, some benefit from a buy-back commitment from the OEM. Others benefit from

a buy-back option from the PTAs (“bien de reprise” in France). Therefore, we estimate that for the whole 11,000 vehicles, the risk of
residual value is below 10% of the nominal value. In practice, Transdev usually does not use the buy-back commitment provided by the
OEM because they can allocate the vehicles elsewhere.

First Transit acquisition strengthens Transdev's business profile in North America and is expected to be margin accretive
Transdev completed the acquisition of First Transit in March 2023, financed by a $400 million TL and cash. This acquisition enhanced
Transdev's footprint in the US and Canada (Aaa stable), where First Transit has a strong presence. The acquisition also diversified
Transdev's service offerings, adding First Transit's expertise in paratransit (where the company continues to win new contracts), shuttle,
and vehicle maintenance services to Transdev's portfolio.

The acquisition of First Transit allowed Transdev to leverage First Transit's established relationships with public transit authorities
and its robust operational performance. This acquisition also provided opportunities for cost synergies and operational efficiencies,
enhancing Transdev's overall competitiveness in the public transportation market.
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ESG considerations

Transdev Group's ESG credit impact score is CIS-3

Exhibit 7
ESG credit impact score
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- impact impact
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]

ESG considerations have a limited impact on the current rating, with potential for greater negative
impact over time.

Source: Moody's Ratings

Transdev's ESG Credit Impact Score (CIS-3) reflects the company's exposure to a degree of carbon transition risk and pollution given
the predominantly bus -dominated business segments which are largely diesel fueled. The company is exposed to social risks such as
strikes and driver shortages, particularly in the Ile de France region.

Exhibit 8
ESG issuer profile scores

E-3 - S-3 - G-2

Environmental . Social :  Governance
Score . .
| Y. : Il Y. Il Y.

Source: Moody's Ratings

Environmental

Transdev's Environmental score (E-3) reflects the company'’s role as a provider of public transportation for passengers, mainly buses
which run mainly on diesel and can cause pollution. Although there is some cost associated with updating buses and trains to reduce
the carbon footprint, in Transdev's case much of this cost is included in the contractual arrangements with local governments, and
we therefore consider the risk to be somewhat mitigated. In the countries where Transdev operates, there is government and broader
public interest in reducing pollution and congestion through decreasing car numbers, as well as presenting a lower cost offering, and
these facts are supportive of a stable business with a reliable cash flow.

Social
Transdev's social score (S-3) reflects a degree of driver shortage risk and the potential of strikes, however this has not had a material
impact on the company’s results to date. Transdev also has moderate exposure to health and safety due to maintenance requirements.

Governance

Transdev's governance score (G-2) reflects the company's track record of adhering to a conservative financial policy including
moderate net leverage of less than 2.5x, a commitment to an investment grade rating, and a conservative dividend policy. However the
company is exposed to concentrated ownership given the company is 66% owned by CDC and 34% by Rethmann Group. We expect
CDC and Rethmann to swap their shareholding stakes in the second half of 2025.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
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Liquidity analysis

We expect Transdev to maintain solid liquidity over the next 12 months, supported by €800 million of cash as at 31 December 2024
and a €11 billion undrawn revolving credit facility (RCF) due in July 2026 which contains a financial maintenance covenant requiring net
leverage to remain below 4.5x. The company has comfortable headroom under this covenant and according to its financial policy, it
must maintain at least 30% headroom. We expect that the company will refinance its RCF proactively and in any case at least one year
before its maturity.

We are expecting break-even FCF over the next 12-18 months before working capital normalisation. However, FCF generation will also
depend on the evolution of working capital, which has historically been volatile, and in 2025 we expect it to be materially negative

(at around -€300 million) and 2026 (-€90 million) owing to forecasted normalisation of advance payments which the company has
benefited from since 2020.

The company's debt maturities are well spaced over the next 8 years, with the next upcoming maturity of €160 million bonds coming
due in 2025.

We expect the planned change in shareholding levels to trigger a change of control in the company's credit documentation such that
the bulk of the company's corporate debt will have to be refinanced ahead of the change of control, including the RCF.

Exhibit 9
Maturities of outstanding bonds are well staggered
Transdev's debt maturity profile
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Methodology and scorecard
The principal methodology used in this rating was the Passenger Railways and Bus Companies rating methodology. The scorecard-

indicated outcome is BaaTl, one notch higher than the assigned rating of Baa2. The difference is explained by the company's low
margins, weak FCF and exposure to public tenders.

Exhibit 10
Rating factors
Transdev Group

Passenger Railways and Bus Companies Industry Scorecard FiuDr;igs Moody's 12-18 month forward view
Factor 1 : Scale (15%) Measure Score Measure Score
a) Revenue ($ billions) 10.1 A 11.3 A
Factor 2 : Business Profile (25%)
a) Regulatory Environment Baa Baa Baa Baa
b) Market Characteristics A A A A
¢) Competitive Environment Baa Baa Baa Baa

Factor 3 : Profitability and Efficiency (10%)

a) EBIT Margin 1.1% B 1.7% B
Factor 4 : Leverage and Coverage (35%)

a) Debt / EBITDA 3.6x Baa 3.3x A

b) EBITDA / Interest Expense 9.1x A 7.4x A

¢) RCF / Net Debt 37.8% Aa 31.4% A
Factor 5 : Financial Policy (15%)

a) Financial Policy Baa Baa Baa Baa
Rating:

a) Scorecard-Indicated Outcome Baal Baal

b) Actual Rating Assigned Baa2

All figures and ratios are based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Non-Financial Corporations methodology.
LTM = Last 12 months.

The forecasts are our opinion and do not represent the views of the issuer.

Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts
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Exhibit 11
Peer comparison
Transdev Group
Transdev Group Ceske drahy, a.s. Mobico Group PLC
Baa2 Stable Baa2 Stable Ba2 Stable
FY FY FY FY FY FY FY FY LT™M
) . Dec-21 Dec-22 Dec-23 Dec-21 Dec-22 Dec-23 Dec-22 Dec-23 Jun-24
(in $ millions)
Revenue 8,295 8,123 10,089 1,778 1,898 2,215 3,473 3,918 4,075
EBITDA 748 566 631 364 479 723 426 276 344
EBITA Margin % 1.9% 1.3% 1.2% -0.2% 5.2% 13.7% 5.0% 0.6% 2.2%
EBITA / Average Assets 2.4% 1.7% 1.8% -0.1% 2.0% 5.5% 3.3% 0.5% 1.7%
(FFO + Interest Expense) / Interest Expense 15.2x 11.6x 9.0x 7.5x 5.0x 4.7x 5.5x 3.5x 3.0x
Total Debt / Capital 71.1% 68.7% 72.1% 55.8% 65.1% 64.9% 61.8% 69.2% 68.7%
Debt / EBITDA 3.1x 3.4x 3.6x 6.1x 6.1x 4.5x 5.4x 8.7x 6.8x
FCF / Debt -2.5% -11.7% 9.1% -11.8% -22.3% -6.2% -4.1% -1.8% -2.0%
RCF / Net Debt 42.9% 38.5% 37.8% 17.1% 13.8% 16.3% 17.3% 9.9% 10.1%
All figures and ratios are based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Non-Financial Corporations methodology.
LTM = Last 12 months.
Source: Moody's Financial Metrics™
Exhibit 12
Moody's-adjusted debt reconciliation
Transdev Group
(in € millions) 2019 2020 2021 2022 2023
As reported debt 2,196.7 1,815.4 1,834.5 1,720.3 1,995.6
Pensions 133.2 126.0 105.6 89.7 94.0
Moody's-adjusted debt 2,329.9 1,941.4 1,940.1 1,810.0 2,089.6
All figures and ratios are based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Non-Financial Corporations methodology.
Source: Moody's Financial Metrics™
Exhibit 13
Moody's-adjusted EBITDA reconciliation
Transdev Group
(in € millions) 2019 2020 2021 2022 2023
As reported EBITDA 660.6 534.1 638.0 543.5 612.9
Pensions 3.4 0.9 (1.4) 12 (1.1)
Interest Expense - Discounting (8.8) (6.4) 4.2) (7.5) (28.2)
Moody's-adjusted EBITDA 655.2 528.6 632.4 537.2 583.6

All figures and ratios are based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Non-Financial Corporations methodology.

Source: Moody’s Financial Metrics™
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Exhibit 14

Overview on select historical and forecast Moody's-adjusted financial data
Transdev Group

(in € millions) 2019 2020 2021 2022 2023 2024F 2025F 2026F
INCOME STATEMENT

Revenue 7,416 6,756 7,011 7,707 9,330 10,049 10,360 10,572
EBITDA 655 529 632 537 584 645 702 737
EBIT 136 (55) 98 76 102 154 178 196
Interest Expense 50 45 40 44 64 71 94 116

BALANCE SHEET

Cash & Cash Equivalents 336 514 622 587 735 800 543 368
Total Debt 2,330 1,941 1,940 1,810 2,090 2,118 2,331 2,405
Net Debt 1,994 1,427 1,318 1,223 1,354 1,318 1,788 2,038
CASH FLOW

Capital Expenditures (665) (625) (516) (603) (593) (586) (610) (542)
Dividends (6) 0) 2 1) ) (10) (14) (13)
Retained Cash Flow (RCF) 559 464 565 471 512 587 562 589
RCF / Debt 24.0% 23.9% 29.1% 26.0% 24.5% 27.7% 24.1% 24.5%
Free Cash Flow (FCF) (113) 237 (49) (212) 189 11 (346) (40)
FCF / Debt -4.8% 12.2% -2.5% -11.7% 9.1% 0.5% -14.8% -1.7%
RCF / Net Debt 28.0% 32.5% 42.9% 38.5% 37.8% 44.6% 31.4% 28.9%
PROFITABILITY

% Change in Sales (YoY) -8.9% 3.8% 9.9% 21.1% 7.7% 3.1% 2.0%
EBITDA margin % 8.8% 7.8% 9.0% 7.0% 6.3% 6.4% 6.8% 7.0%
EBIT margin % 1.8% -0.8% 1.4% 1.0% 1.1% 1.5% 1.7% 1.9%
INTEREST COVERAGE

EBITDA / Interest Expense 13.2x 11.8x 15.8x 12.1x 9.1x 9.1x 7.4x 6.3x
EBIT / Interest Expense 2.7x -1.2x 2.5x 1.7x 1.6x 2.2x 1.9x 1.7x
(EBITDA - CAPEX) / Interest Expense -0.2x -2.2X 2.9x -1.5x -0.1x 0.8x 1.0x 1.7x
(FFO + Interest Expense) / Interest Expense 12.4x 11.4x 15.2x 11.6x 9.0x 9.5x 7.1x 6.2x
LEVERAGE

Debt / EBITDA 3.6x 3.7x 3.1x 3.4x 3.6x 3.3x 3.3x 3.3x
Net Debt / EBITDA 3.0x 2.7x 2.1x 2.3x 2.3x 2.0x 2.5x 2.8x

All figures and ratios are based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Non-Financial Corporations methodology.
The forecasts are our opinion and do not represent the views of the issuer.
Sources: Moody'’s Financial Metrics™ and Moody's Ratings forecasts

Ratings
Exhibit 15
Category Moody's Rating
TRANSDEV GROUP
Outlook Stable
Issuer Rating Baa2

Source: Moody's Ratings

n 29 January 2025 Transdev Group: New issuer - a global leader in public transportation services



Moody's Ratings Corporates

© 2025 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings" brand
name (“Moody's Ratings"), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations
applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory
purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.

12 29 January 2025 Transdev Group: New issuer - a global leader in public transportation services


https://ir.moodys.com/investor-relations/

Moody's Ratings Corporates

REPORT NUMBER 1435361

13 29 January 2025 Transdev Group: New issuer - a global leader in public transportation services



14

Moody's Ratings

CLIENT SERVICES

Americas
Asia Pacific
Japan

EMEA

29 January 2025

1-212-553-1653
852-3551-3077
81-3-5408-4100
44-20-7772-5454

Corporates

Transdev Group: New issuer - a global leader in public transportation services



