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While 2024 was a pivotal year for the European Union, 2025 has been pivotal for EU transport ambitions.
Driven by a European Commission focused on competitiveness and strategic autonomy amid
geopolitical tension and guided by Draghi’s and Letta’s Reports, the Commission advanced and debated
different rail-related initiatives. These included a High-Speed Rail Action Plan, the Infrastructure
Capacity Regulation, CEF, ERA Revision, ERTMS deployment, Military Mobility and the State Aid
Guidelines. Debates over the 20282034 EU budget also focused on major funding gaps.

The political climate in the European Parliament continued in its rightward shift. With a growing
emphasis on regulatory simplification and reducing administrative constraints for businesses, the
Omnibus Simplification Package was launched by the Commission in early 2025. It sought for the
streamline of EU legislation across multiple policy areas. While broadly welcomed by industry, it also
created doubts around sustainability-related requirements, including those with implications for the rail

sector.

The key moment in the year both for the rail sector and for AERRL was the election of Oana
Gherghinescu as the new Executive Director of ERA. We were pleading for a new Executive Director
that would introduce new perspectives, concrete solutions, and effective methods to help deliver all our
ambitions and we can confidently say that Oana Gherghinescu has proven to be right. She is already

instrumental in ensuring that rail remains a key sector in EU’s development.

Overall, 2025 set the stage for a legislative period that could either be key to the Single European Railway

Area or risk fragmenting it further through incoherent implementation, insufficient funding, and lack of

technological deployment.
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Just as the legislative developments, AERRL has also been pivotal for EU rail’s ambitions. The year
began with the launch of the AERRL Manifesto 2024-2029 setting out the Association’s strategic
priorities for the new European political mandate. On the 21* of January, AERRL held an online press
conference, with key participants such as Christian Kern or Fabien Rochefort, to present the Manifesto

identifying five key axes for action:

¢ Coordinated ERTMS Deployment from a single Baseline 3.4 release

e Asset Life Optimization

e Standards as prerequisite for transparency and compliance

e (Closing skills gap in the rail sector

e Public subsidies support the upgrade of existing rolling stock with ERTMS., FRMCS and DAC

technologies

Meanwhile, the Open Letter to European Authorities aimed to raise the alarm on the risk of a reverse

modal shift if the correct regulatory and investment conditions are not met.

Coherent with its Manifesto, AERRL
focused the lobbying efforts by
publishing a series of position papers,

! Fabien Rochefort
open letters, sector statements and

2024
20

MANI FESTb : Cg}szﬁer: oo social media posts on key issues. These

‘ included the deployment of ERTMS,
the transition to FRMCS, the future of
Europe’s Rail Joint Undertaking, and

the next Connecting Europe Facility.
Yet, AERRL is never alone. Another year in which AERRL has solidified its position in Brussels, through
its constant and active collaboration with partners from the political, social and sector landscape.

Indeed, the Manifesto set the direction for a year of intensive collaborative advocacy. These efforts

reflect the size of the association’s engagement with European policymaking:

Joint position on FRMCS as an opportunity to stop the ERTMS deployment chaos — 20"March
2025 (with ALLRAIL, ERFA, T&E)

Press release for a New ERA Regulation revision — 18" April 2025 (with ALLRAIL)

Explanatory Video on the ERTMS deployment — 6™ May 2025
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" Joint position paper on The Future of the Europe’s Rail Joint Undertaking (ERJU) — 8™ May 2025
(with ALLRAIL, ERFA)

| Press release on AERRL and Infrabel launch of net-zero fleet Phase 2 study — 13" May 2025 (with
Infrabel)

Joint statement on CEF support — 7% October 2025 (with ALLRAIL, CER, CT4EU, EIM, ERFA,
UIP, UITP, UIRR, UNIFE)

Joint statement on the Weights and Dimensions Directive — 29" October 2025 (with 4F , AEFP,
AERRL, Allianz pro Schiene, BEWAG, APEF, CER, BRFA, ERFA, DIE BAHNINDUSTRIE, DIE
GUTERBAHNEN, Fer Cargo, FERMERCI, RANSPORTEL, IGTL, RFF, UIC, UIP, Federation of
Independent Rail Operators, MAFEX)

| Joint position paper on the Enforcement of European rules on Energy settlement as a key step to
achieve the goals of SERA — 13" November (with ALLRAIL, ERFA)

Joint letter on the Common Safety Method for Safety Level and Performance Assessment (CSM
ASLP) - November 2025 (with ALLRAIL, CER, EIM, ERFA, NB-RAIL, UIP, UNIFE)

1 Joint letter on New State aid Guidelines for Land and Multimodal Transport - December 2025 (with
ALLRAIL, ERFA)

With members owning more than 2/3 of the locomotive leasing fleet operating in EU, Switzerland, and
Norway, AERRL represents the stakeholder group that has invested the most in new locomotives over the
past 8 years (42% of acquisitions, mainly cross border electric locomotives, half of which are fitted with
ETCS). Today, lessors invest €800 million a year and will reach €1 billion by 2027. That investment

perspective and the commercial developments give AERRL a much-needed unique voice in Brussels.

Besides these outstanding efforts to make our voice heard, AERRL has also made sure to be present at
the most important sector forums. A key milestone was AERRLs new membership in the International
Union of Railways (UIC), announced the 27" of January. This membership, as highlighted in the joint

press release, will focus on four different areas of cooperation: the ECM Regulation, innovation to

replace diesel traction, electric energy metering and invoicing and the exchange of information on
4

AERRL - The Association of European Rail Rolling Stock Lessors | aerrl.eu| EU
Transparency register: 240 800 342616-10 | Square de Meets, 37, 1000 Brussels.



AERRN

FRMCS. It also gives AERRL access to an unparalleled network of expertise and technical
documentation, especially through the UIC-Europe Region further consolidating its standing within the

continental ecosystem.

The 27" February and the 4™ March 2025, AERRL was represented by Secretary General Carole Coune
at RailTech digital media, through an interview and a webinar respectively on ERTMS, FRMCS, and the
state of Europe’s rail network. AERRL was also present at RailTech Belgium 2025 in Brussels, one of
the leading events for digital rail transformation in Europe, on the structural, regulatory and political

barriers holding back European’s rail.

Held in Cluj-Napoca, Romania, and hosted by ERA on the 11" and

12" of June. This Forum gave AERRL the chance to be strongly
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Tois Act.
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AERRL’s international presence was also developed at the Magyar Vasut - 2nd Hungarian Rolling Stock
Industry Symposium 2025 in Budapest, the 29" May. This event underscored the growing relevance of
Central and Eastern European rail markets to AERRL’s membership, especially given the recent addition

of OnTrain as the association’s second Polish-based member.

On 16" of June, Camille Kouache represented AERRL at the Conference on Rail Resilience to Climate

Change in Warsaw hosted by the European Union Agency for Railways. The event brought together key

stakeholders to address the growing
vulnerability of rail systems to
extreme weather, despite their central

role in sustainable transport.

Secretary General Carole Coune
gave an introductory speech and
participated at a workshop hosted by
Université Paris Dauphine - PSL on
the future of rolling stock, highlighting both challenges and innovative solutions in the rail sector. The
event featured contributions from AERRL members and proved valuable for fostering dialogue among

stakeholders.

AERRL also attended the Annual ERFA Event, on the 24" of June, on “The Future of Rail Freight:
Adapting to Europe's New Realities”. The event brought together key stakeholders, as Oana

Gherghinescu, and reinforced the strong alignment between leasing companies and new market entrants.
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AERRL’s ERTMS Working Group met in Munich on the 4%
of July and allowed the members to listen to extremely
important and interesting presentations discussing six key
topics: ERTMS deployment progress across EU member
states (notably Germany and the Netherlands), the status
and challenges of FRMCS roll-out, the critical
compatibility issue between FRMCS and ETCS Baseline 3,
ESC/RSC procedures and on-board ERTMS cost drivers,
UIC's FRMCS specification work and cybersecurity

considerations ahead of the upcoming TSI revision.

AERRL continued reinforcing its active presence within the

Group of Representative Bodies (GRB). The Association,

along the other GRB representatives, met Oana
Gherghinescu of the European Union Agency for Railways, highlighting a shared focus on cost reduction

and more competitive authorization procedures as key priorities for the sector.

AERRL also took part in the survey organised by DG Move in the field of compatibility ETCS-FRMCS

compatibility, titled Comparative Economic Impact Assessment of potential solutions.

AERRL’s ERTMS Working Group also had the chance to meet with the ERA in Valenciennes for a
constructive exchange on key priorities, including ERTMS and FRMCS deployment, simplifying vehicle

authorizations, reducing testing burdens, and ensuring effective transition strategies.

AERRL participated in a high-level event organized in Copenhagen by the Danish Council Presidency,
on “cutting costs in rail”. Secretary General Carole Coune discussed cutting costs in rail, with a strong
focus on efficient deployment of ERTMS, FRMCS, and DAC through better coordination,

standardisation, and financing.

AERRL advocated for a holistic and systemic approach to European railway development in the ICT for

Railways workshop on October 2, arguing that all stakeholders and technologies, including ERTMS,
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FRMCS, and DAC, must be considered together to make rail more interoperable, commercially

successful, and the backbone of European transport.

The 13™ ERA Budapest Workshop 2025 was also key for AERRL’s engagement.

Organized by ERA together with the Hungarian Ministry of Construction and Transport, it brings
together the most important voices from the sector including DG MOVE and the leading railway
associations, like AERRL. Carole Coune clearly spoke on AERRL’s objectives and how its strategy
focuses on unifying the European rail market through the standardized rollout of ERTMS and the

creation of a circular economy for spare parts.

AERRL held its 2025 General Assembly at Northrail’s headquarters in Hamburg bringing members

together to review a year of growth in 2024 and reinforce the association’s role in the European rail sector.

Key moments included the adoption of the Annual Activity Report and the election of the Board

members, with Fabien Rochefort (Akiem CEO) reappointed as Chairman; Bart Lam (Beacon Commercial
Director) and Torsten Lehnert (Railpool CEO)

~ : _— re-elected as Vice-Chairs; Carmen Garcia
~ Cristobal (Renfe Alquiler CEO) reconfirmed
as Director; Lukas Boron (Cargounit CEO)

*
At

| D

| joining the Board and succeeding Volker

Simmering.

B>

The event also featured discussions with high-

level speakers, including Oana Gherghinescu,

, -4 ‘ i Carlo Borghini and Giorgio Travaini. Overall,
the Assembly reaffirmed AERRL’s commitment to advancing a competitive and sustainable Single

European Railway Area.

Overall, we were all very warmly welcomed and had the chance to enjoy the wonderful city of Hamburg
by a cruise ride along the City’s coast, as seen in the picture (Tibor Cunderlik, Fabien Rochefort, Lukasz
Boron, Torsten Lehnert, Bart Lam, Volker Simmering, Mark Remie, Giorgio Travaini and Carole

Coune).
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One of AERRL’s most important contributions to EU policymaking lies in its systematic engagement
with European Commission public consultations and key political figures. As the body that initiates
European legislation, the Commission regularly opens public consultations and ‘Have Your Say’
exercises to gather input from stakeholders before drafting legislative proposals. AERRL ensures that
the perspective of rolling stock lessors, as major private investors in cross-border rail assets, is

represented in these processes.

In 2025, AERRL contributed to the following consultations and feedback exercises:

"1 EU strategy to boost global climate and energy transition - Have Your Say feedback / AERRL
positioned rail as the most sustainable transport mode. In fact, lessor fleets are significantly
“greener” (61% electric) than incumbent operators (47%) thus AERRL urged for investments in

interoperable and resilient infrastructure to withstand climate change.

Circular Economy Act — Call for Evidence / AERRL advocated for legislation guaranteeing a 30-
year lifespan for locomotives and legally guaranteed access to spare parts, technical expertise, and
software source code for those 30 years to ensure maintainability, reduce obsolescence, and promote

part recycling.

"1 Military Mobility / AERRL emphasized the need for cross-border interoperability for greater
security and crisis management and called for a stable version of ERTMS, standardized freight
equipment, and faster vehicle re-authorisation to ensure locomotives can move seamlessly across

borders during a conflict.

European Research Area / AERRL argued that reducing technical fragmentation and harmonizing

procedures across the EU is a prerequisite for the single rail market's commercial survival.

"1 EU Ports Strategy / AERRL recommended a "rail dimension" in port planning, specifically calling
for the completion of the TEN-T network and ERTMS deployment while highlighting the study on

pantograph-battery technology as a gamechanger for zero-emission shunting within ports.

"1 Upcoming MFF / AERRL seeks to secure EU funding to support a single and stable technology
deployment across Europe to end the "unsustainable fragmentation" that makes European rail more

expensive and less competitive than other modes.

These consultation responses formed part of a broader effort to embed AERRL’s positions at the earliest

stage of the legislative process, before the Commission produces formal proposals. The association paid

9
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particular attention in 2025 to how the Circular Economy Act and the ERA Regulation revision could

affect rolling stock market dynamics.

However, AERRL also kept paying close attention to the development of past consultations, like the

State Aid Guidelines.

AERRL also secured a key role in shaping a landmark European Commission study on ERTMS on-board
deployment cost-drivers. This ensures AERRL members on the inclusion of vendor lock-in, the absence

of standardized vehicle gateways and the unfair transfer of integration risk.

Beyond formal consultations, AERRL continued to submit targeted sectoral input through GRB channels
and ERA expert group processes and maintained an active dialogue with DG MOVE on the
implementation of ERTMS policies.

AERRL also had the chance to directly engage with Apostolos Tzitzikostas, European Commissioner for

Sustainable Transport and Tourism, as part of his consultation process on the High-Speed Railway Plan.

Another significant portion of AERRL’s activities involved participating in a set of external working
groups and providing technical expertise to various stakeholders. Below are the external groups in which

AERRL was active in 2025, along with the representatives from the organization:

Expert Group Technical pillar 4RP to support the European Commission in implementing the

technical pillar of the 4th Railway Package - Carole Coune

"1 Single European Railway Area Forum (SERAF) which supports the European Commission in
implementing and developing legislation related on a Single European Railway Market - Carole

Coune (very limited participation)

10
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"1 FRMS Stakeholders Alignment Meeting - lan Griffiths

"1 Network of representative bodies (NRB) - Carole Coune, Michael A Young and Camille Kouache
WP Control Command Signalling - Jean-Francois Caubet
Economic Steering Group (ESG) - Carole Coune and Michael A Young
"1 ERTMS Stakeholders platform - Torsten Lehnert, Rainer Beller and Carole Coune, as observer
Topical WG ESC - Christoph Schneider and Rafal Hejmo - AERRL regrets the decision to
discontinue this Working Group
Topical WG EMS Standard - Rafat Hejmo, Robin Goehring

Cost Efficiency (nominated) Mark Remie, Tabea Harth

"I High-level Deployment Group - Carole Coune and Mark Remie

"I DAC Supervisory Board - Carole Coune

"1 System pillar Steering Group - Carole Coune [
SP Task 2 Train control & supervision - Patrizio Grillo and lan Griffiths

SP Task 4 DAC - FDFTO - Ruud Keijzer

"I Group of Representative Bodies - Carole Coune, Michael A Young and Camille Kouache
ERTMS Users Group - Carole Coune
"1 ERESS - Rafal Hejmo, Sebastian Rodriguez, Carole Counel’

UNECE Informal Group of Experts on the application of digital solutions to the marking of the
URVIS identifier - Ruud Keijzer!

"1 Collaboration with Infrabel: Preparation of Phase II study alternative energies to fossil diesel -

Carole Coune, Lukasz Boron and Volker Simmering [

"1 Task force Implementation of DAC on locomotives (bilateral meeting AERRL and members of the
European DAC Deployment Program) - Mark Remie, Ruud Keijzer, Xavier Poulain, Rainer Beller,
Nikola Tubic, Philipp Trebo, Christian Kern, Torsten Lehnert, Christian Bessler, Lukasz Boron,
Rafal Hejmo, Martin Weber, Tibor Cunderlik and Carole Coune

11
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German Ministry - Rainer Beller

[ National associations: Die Giiterbahnen - Carole Coune and Torsten Lehnert

AERRL’s activities and positions throughout the year were guided by the various Board of Director

meetings. Nine board meetings were held, all of them took place online.

This past year 2025 has been a year of great membership expansion for AERRL, reflecting the
association’s growing reputation as the only voice for rolling stock lessors in European rail policy.
AERRL is immensely pleased to make the Association bigger and greater by welcoming three new
additions. RSLease and OnTrain joined as full members while Wyss&Lila joined as AERRL’s associate
member.

At the beginning of the year AERRL also hired two new staff members. Camille Kouache and Michael
A Young, both as trainees, contributed and helped take AERRL further than ever. While Camille left
AERRL by July, Michael finished by the end of the year. We are very grateful for their work and

contributions.

The BoD approved a new internal governance on the 29" August and implemented from 2026 onwards.
The AERRL team explained on an online session to
30 invited internal experts the rules to follow when
you are part of an internal Subgroup, including a

reminder of antitrust law. At the same time, 4 new

Let’s G2G on-line !

working groups have been set up, linked to 4 out of

5 strategic lines of the 2024-2029 Manifesto. These

New AERRL governance to implement the AERRL
. . Manifesto 2024-29.
working groups will be composed of 2 to 3 sub-

groups each. We are particularly proud to have been

12
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able to set up a genuine ECM working group, thanks in particular to the support of our associate member

Wyss and Lila.

This new governance also set out the need to cover the vacancies left. Indeed, AERRL opened a
recruitment process in September. It was looking for a technical advisor to focus and increase the human
resources on dedicated topics such as ERTMS, Energy Settlement or NetZero fleet. While the
Association received very interesting profiles and it wasn’t easy to decide, AERRL is proud to announce
Aurélie Csizmazia as new Technical Advisor. Aurélie brings over five years of combined experience in
strategic analysis and public affairs at both French and European levels, with a focus on the transport,
defence, and security sectors. This will undoubtedly strengthen our team and open up increased support
from the members, with even greater communication and coordination between our experts and the EU

Bubble. We are extremely proud to welcome her onboard starting in January 2026.
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