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Brightline Florida Passenger Rail Project

Brightline Florida is a privately-owned passenger rail system comprising 235 miles of track, connecting Miami and Orlando,
Florida, with additional stations located in the downtown centers of Aventura, Fort Lauderdale, Boca Raton and West Palm
Beach.

Operations
Ridership Total Revenue On Time
vs. August 2023 vs. August 2023 Performance

Key Updates

Performance Summary

e Total ridership was up 39% year over year with 208,062 passengers in August; total revenue was up 251% to
$14.0 million

e Total revenue per passenger was $67.31, an increase of 153% year over year

e Historically, traveler mobility levels in late summer in South Florida have tended to be softer, while the fourth quarter
demonstrates strong growth patterns. In line with that, we expect to see a pick-up in fourth quarter ridership and
revenue. Advance long-distance bookings indicate very strong monthly revenue and ridership growth during the
fourth quarter

e Long-distance ridership from repeat customers remains strong and during the fourth quarter bookings by repeat

customers alone are expected to approximately equal total long-distance ridership achieved in the prior year

Other Highlights

e On September 19, our first group of new passenger cars shipped from the Siemens facility in Sacramento and will
arrive at our Orlando maintenance facility later this month. After a short commissioning process, we will commence
operating five-car length trainsets. This increase in seat capacity will enable us to begin addressing current seat

capacity constraints and support the anticipated strong ridership growth during the fourth quarter

e In mid-August we initiated distribution through AccesRail, enabling travel agents to sell Brightline inventory across
the three major Global Distribution Systems (GDS): Amadeus, Sabre, and Travelport. Agents can now book
Brightline either as a standalone service or bundled with airfare, cruises, hotels, and theme park tickets

¢ In October we plan to take several actions that we expect will take advantage of demand for our ancillary products
and services and increase per passenger revenue. In addition to raising parking and baggage fees, we will
infroduce a mobile ‘Order to Your Seat’ food and beverage (“F&B”) service that was piloted to yield increased
capture rates and revenue per transaction
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Commercial Overview

Revenue Activities

We provide intercity rail service in Florida, connecting many of the largest population centers and most active economic
regions in the state. We initially opened service in South Florida in 2018, with three stations located in Miami, Fort
Lauderdale and West Palm Beach. In December 2022, we opened two additional stations in South Florida in Aventura
and Boca Raton. In September 2023, we commenced long-distance intercity rail service with the opening of our newest
station at the Orlando International Airport and now provide approximately hourly service between South Florida and
Orlando from early morning to late evening. We earn revenue through ticket sales from our short-distance service (within
South Florida between Miami and West Palm Beach), long-distance service (travel between our South Florida stations and
our Orlando station), and by selling ancillary products and services, such as food and beverage, parking, merchandise,

baggage handling, advertising, naming rights, and sponsorships.

August Update

August ridership was 208,062 at an average fare of $54. This average is made up of long haul full and discount fares and
short haul full and discount fares. The average full fare long haul ticket was $90 and the top quartile of fares averaged $113,
demonstrating customers’ willingness to pay higher fares when not associated with current promotional activity to introduce
our new service. In August, long haul repeat ridership was 64,611, accounting for 47% of total ridership. The pace of new
customer trial of our service remained robust at 71,944 trips in August and we expect this level to remain stable or grow, for
the foreseeable future as we add new distribution channels and continue to penetrate the large Florida travel market. Short
haul ridership of 71,507 compared to 149,821 in August 2023 reflects ongoing seat capacity constraints and the
discontinuation of our commuter pass product in June as we restrict short haul ridership in favor of building our higher fare
long haul business. Capacity constraints will be addressed as we add 20 additional Smart class passenger cars and 10

additional Premium class cars to our fleet in batches through mid-2025.

Our total marketable database now exceeds one million, having grown by over 75% in 2024. Our direct emails consistently
achieve open and click-through rates that exceed industry averages, reflecting a highly engaged audience. We continue to
penetrate our key market of Florida residents, which represents on average 70% of our total riders each month. Our database
of Florida residents who have tried our long-haul service has consistently grown each month since the opening of our Orlando
station in September 2023 (approximately 10% in August 2024) and we expect strong growth to continue through 2024
and into 2025. We are also seeing an increase in distance-from-station for our Florida customer base, indicating that

Brightline is continuing to expand its capture area around our station locations.

Ancillary revenues comprised 19% of total revenues for August, an average of $13.12 per passenger. Passenger ancillary
revenues, which include food and beverage, parking, baggage fees, merchandise and other items, account for the majority
of ancillary revenues. We are taking several actions in September and October to further optimize our passenger ancillary
revenues and services. In response to market demand, we will increase certain parking fees and baggage fees. Also, in early
October, we will introduce 'Order to Your Seat' food and beverage service. Previously, all onboard F&B services were only
delivered by train attendants via a rolling cart. Now, in addition to having access to cart service, customers can scan a QR
code to place F&B orders, which will be delivered to their seats within minutes. Proof of concept testing has indicated an over

40% increase in onboard F&B revenue per passenger with this feature, along with improved customer satisfaction.

We expect our ridership to grow meaningfully in the coming months with the additional seat capacity coming online, ongoing
organic growth, and a series of key initiatives outlined below. We believe the combination of capacity additions and the

successful implementation of these initiatives positions us to carry more than 400,000 passengers per month in the relatively
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near term and approach our stabilized monthly goal of approximately 650,000 passengers per month (or eight million per
year) by 2026.

Additional Seat Capacity

Historically we have operated trainsets with four passenger cars each for a total capacity of 240 seats per trainset. For
comparison, European high speed rail operators typically utilize trainsets with six to ten passenger cars and significantly higher
total seat capacity. Our current seat capacity constraints have led to regularly sold-out trains. Year to date approximately
30% of our trains have reached maximum load factors. We frequently see more than 75% of our trains at capacity over

weekends and holidays.

To address this capacity limitation, we have on order 20 additional Smart class passenger cars to be delivered in batches
over the next several months and another 10 Premium class cars to be delivered in mid-2025. Our first batch of new Smart
class passenger cars are now enroute from the Siemens manufacturing facility in Sacramento, California to our maintenance
facility in Orlando for commissioning. Every 10 Smart class cars enable a total monthly increase in seats offered of
approximately 75,000, or 150,000 for all 20 new Smart class cars. Since each seat can be sold more than once (for
example to one person traveling from Miami to Fort Lauderdale and a second person traveling from Fort Lauderdale to
Orlando), we expect the two additional Smart cars per trainset to enable us to generate approximately 100,000 trips per

month in the near term and more over time as load factors increase across the system.

In addition to new passenger cars, we are taking other actions to increase available seat capacity for sale. On September
19, we introduced the next phase of fare segmentation: Branded Fares. This builds on the success of the June 2024 launch
of Smart Saver, which has led to approximately 40% of guests opting to upgrade for added fare flexibility and seat selection.
A recent Branded Fares update incentivizes customers to cancel trips in advance, allowing us to resell those seats to new

customers.

Beginning in October we will be making changes to our schedule that concentrate capacity on the days and times that our
customers are demonstrating that they want to travel, leveraging historical data on customer travel preferences, which vary
by season. This process will evolve over time as we refine our approach. For example, we recently introduced an additional
train on our two busiest days, Friday and Sunday. We continue to analyze opportunities to optimize our schedule to align

capacity with market demand.

Marketing, Distribution, and Partnerships

In August, 94% of our bookings came through direct-to-consumer channels, with 6% from indirect sources such as travel
agents and corporate accounts. Beyond our direct channel, GoBrightline.com, we promote our products and services through
a blend of traditional and digital advertising. By leveraging enhanced data and analytics, we create targeted campaigns,
maximizing the efficiency of our digital media spend. This allows us to more precisely align our digital advertising efforts with
the users most likely to travel between Central and South Florida, helping to optimize both load factors and yield. While
indirectly sourced bookings have grown almost 20% versus early 2024, indirect distribution presents a significant growth

opportunity that complements our direct-to-consumer efforts.

Travel companies, including European intercity passenger rail systems, typically receive an estimated 15% of their bookings
from third parties such as Global Distribution Systems (GDS), Online Travel Agencies (OTAs), or Google Transit, which
functions similarly to Google Flights. In mid-August, we launched our integration with AccesRail, and in early September, we
began marketing Brightline's availability to travel agents through this platform. Although it's still early in the rollout, we've

observed that around half of the tickets sold via AccesRail are Premium tickets.
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We will continue to enhance our GDS capabilities, with plans to launch direct GDS connectivity with one of the major systems,
following technical development and implementation. Currently, our database of over 2,000 travel agencies books travel
through our consumer website. As we continue to engage with these agencies, we will roll out website updates throughout
the fall, better tailored to their needs. Later this year, we will intfroduce a dedicated travel agent website with enhanced
features. With approximately 50,000 travel agencies in the U.S., this new site, combined with evolving GDS content, will
allow us to efficiently expand our reach within the travel agency market. Additionally, we are connected to Google Transit,
which already displays our inventory and pricing on Google Maps and Google Search. Currently, this content is delivered
via a third-party, but will soon transition to a direct API, improving the user experience and reducing distribution costs. Once
our GDS connectivity and the new travel agent website are fully implemented, we expect indirect channels to comprise a

higher proportion of our overall bookings, while also strengthening sales partnerships with key travel partners in Florida.

Based on customer surveys, we estimate approximately 20% of current ridership comes from people traveling to take a cruise,
visit a theme park, or connect to a flight. Most of these trips are booked through our direct-to-consumer channels as people
learn about our service independently. To increase capture rates in these customer segments, we are establishing partnerships
with key market participants that allow us to share intellectual property for marketing purposes, cross-market services and
promote vacation packages that include Brightline service. We expect these partnerships, combined with GDS capability, to

add 60,000 rides per month and grow over time.

Cruise Llines: There are approximately 12 million annual cruise guests departing from Port Everglades and
PortMiami. We estimate that 25% of these passengers originate by car from points north of our system and could use
our service, for a total addressable market of three million roundtrips annually, or 500,000 one-way trips per month.
We currently have co-marketing partnerships with Royal Caribbean, Celebrity, and Princess Cruises in place, with several
others in discussion. Our partnership with Princess Cruises also includes baggage service for their cruise passengers
arriving through the Orlando airport, at which point Princess coordinates with Brightline to take the passengers baggage
and deliver it directly to their cruise cabin. We plan to offer bundled Brightline service / cruise vacation products to
further appeal to the travel industry distribution channel. Our partnership with Royal Caribbean will be providing us with

additional marketing assets ahead of the busy travel season, winter through spring.

Theme Parks: The top three primary theme park companies enjoy 90 million gate visits per year, with an estimated 4.9
million one-way annual trips originating from South Florida (approximately 400,000 one-way trips per month). We are
in discussions with major Orlando theme park companies on co-marketing agreements and have begun production of
joint customer acquisition testing with one partner, including cross-marketing emails to both companies’ South Florida
databases, and marketing to South Florida residents through our partner’s call center. It is anticipated that future co-
marketing agreements with partners will involve the theme park promoting us directly to their customers through website,
email and social media. In addition, high volume sellers who sell and package theme park tickets through GDS will soon

be able to package Brightline tickets for their customers, opening a new channel for this important business source.

Airlines: Both the Orlando and Miami Airports serve more than 50 million passengers annually each and Fort Lauderdale
now serves over 35 million passengers. We estimate based on survey and U.S. Department of Commerce data that 1-
2% of these passengers are international and domestic visitors who will visit both Central and South Florida on the same
trip. In addition, a number of international and domestic airlines serve only the Orlando or Miami airports in Florida and
a partnership with Brightline would allow them to offer their customers a convenient “interline” connection to any of our
stations. We are actively engaged with several airlines to establish partnerships that will enhance marketing, interline,
codeshare, and loyalty program opportunities. Brightline aims to adopt an open partnership model, collaborating with
numerous airlines to create new origin and destination options and improve the overall passenger experience. We

already partner with multiple airlines to carry their repositioning crewmembers and distressed passengers between our
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cities. Further facilitating all types of airline partnerships and airline support will be a natural enhancement to Brightline’s

utility in improving the Florida travel experience for all.

Hotels: In addition to our established partnership with over 100 Marriott Bonvoy properties along our corridor where
our riders enjoy additional perks as part of their resort stay, we are in active discussions with other hotel brands to add
scale and broaden the scope of offerings for our guests. These partnerships strengthen our position for our leisure and

business travelers.

Sports Partnerships: Sports partnerships have been useful for generating demand and ridership within South Florida. For
example, since opening the Orlando routes last year, we have seen that the Miami Dolphins have a strong draw from
Orlando, generating long-haul rides as well as short-haul rides from within South Florida communities. The 2024 NFL
football season kicked-off this August with the return of our popular End Zone Express, which includes shuttle
transportation to and from the Hard Rock Stadium for all Miami Dolphins home games. Last season ridership averaged
over 900 trips per game. We expect to increase that ridership by 20% in 2024 through our partnership this season,
which includes targeted marketing campaigns to Dolphins season ticket holders in Orlando as well as targeted

promotions to the South Florida market.

Loyalty Program

In August, repeat customers booked over 64,206 long haul trips, a 7% ratio of our marketable database of approximately
924,000 individuals as of August 1. While we anticipate this ratio will vary with seasonality and decline over time as our
database grows and matures, we estimate a loyalty program can improve this ratio by at least 1%. We have selected our
loyalty program technology solution and will be rolling out the program to customers in stages during the first quarter of 2025.
The program will be designed to encourage incremental ridership by repeat customers to achieve and maintain status perks
and to obtain discounted travel awards. Once established, we estimate the loyalty program will help us generate an

incremental 15,000 rides per month, increasing over time as our customer database grows.

Expansion Activity

New Stations

The Company announced in March 2024 that it had selected Martin County and the City of Stuart as the site for its next
intercity passenger rail station. However, the City of Stuart has decided to reconsider the economic terms being offered to
Brightline for the project and consequently Brightline is reevaluating options for the location of a Treasure Coast Station.
During Brightline’s 2023 initial request for proposals, the Company received five responses from public and private

landowners and we have re-engaged in discussions with interested parties about the future station.

Separately, our affiliate, Brightline Tampa LLC, is developing a project to extend the rail system from Orlando to Tampa.
Brightline Trains Florida has the right to repurchase the rights to the project once fully permitted.
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August 2024 Ridership and Revenue Resulis

For the month ended August 31, 2024, we carried 208,062 passengers and generated total revenue of $14.0 million. Ticket
revenue in August 2024 was $11.28 million, an increase of 337% compared to August 2023, with ridership up 39% in
August 2024 compared to August 2023. The year over year increase in revenue reflects 136,555 long-distance rides in
August 2024 and continued year over year growth in ancillary revenues such as food and beverage and advertising

revenues.

To meet demand for our more profitable long-distance segments, in certain instances we continue to restrict available capacity
for short-distance trips. As our long-distance trips increase, we are seeing a decrease in short-distance trips. August 2024
short-distance trips were 71,507 compared to 149,821 in August 2023 due to these capacity limits. We expect the new
passenger cars being delivered in September to help address capacity needs. Ancillary revenue totaled $2.7 million in
August 2024 compared to $ 1.4 million in August 2023.

Brightline Florida
August 2024 Ridership and Revenue

(in millions of dollars, except ridership and average fare per passenger)

Month End Year to Date
August 31 August 31
2024 2023 % A 2024 2023 % A
Ridership
Short-Distance 71,507 149,821 (52)% 784,381 1,262,419 (38)%
Long-Distance 136,555 - NM 1,045,153 - NM
Total 208,062 149,821 39% 1,829,534 1,262,419 45%
Average Fare per Passenger
Short-Distance $27.76 $17.23 61% $30.11 $21.33 41%
Long-Distance $68.04 -- NM $73.40 -- NM
Total $54.20 $17.23 214% $54.84 $21.33 157%
Ticket Revenue
Short-Distance $2.0 $2.6 (23)% $23.6 $26.9 (12)%
Long-Distance 9.3 - NM 76.7 - NM
11.3 2.6 337% 100.3 26.9 273%

Ancillary Revenue 27 1.4 93% 23.3 11.6 101%
Total Revenue $14.0 $4.0 251% $123.6 $38.5 221%

Forward Looking Statements
Certain statements in this filing may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform

" "

Actof 1995. These statements are generally identified by the use of wordssuch as “outlook,” “believes,” “expects,” “potential,” “continues,”

i " "predicfs," ”infends,” " "ou "ou "on "ou

approximately, plans,” “estimates, projects,”

“contemplates” or the negative version of those words or other comparable words. The inclusion of any forward-looking information

“may,” “will,” “should,” “could,” “seeks, anticipates,” “target,
should not be regarded as a representation by the Company or Brightline thatthe future plans, estimates, or expectations contemplated
by the Company or Brightline will be achieved. Forward-looking statements are not historical facts, but instead represent only the
Company's or Brightline'sbelief as of the date of this filing regarding future events, many of which, by their nature, are inherently uncertain
and outside of the Company's or Brightline’s control. Furthermore, new risks and uncertainties arise from time to time, some of which may
be beyond the Company’s or Brightline's control, and it is not possible for the Company or Brightline to predict those events or how they
may affect the Company or Brightline. Except as may be required by law, the Company, Brightline and their affiliates assume no duty to

update or revise its forward-looking statements based on new information, future events or otherwise.
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