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Disclaimer

This presentation (the “Presentation”) has been prepared by Trainline plc (the “Company” and, together with its subsidiaries, the “Group”). For the purposes of this notice, 
“Presentation” means this document, its contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or distributed 
before, during or after the Presentation meeting. This information, which does not purport to be comprehensive, has not been verified by or on behalf of the Group. This 
Presentation is for informational purposes only and does not constitute an offer or invitation for the sale or purchase of securities or any businesses or assets described in it, nor 
should any recipients construe the Presentation as legal, tax, regulatory, or financial or accounting advice and are urged to consult with their own advisers in relation to such 
matters. Nothing herein shall be taken as constituting investment advice and it is not intended to provide, and must not be taken as, the basis of any decision and should not be 
considered as a recommendation to acquire any securities of the Group. 

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or 
contained in this Presentation. This Presentation includes statements that are, or may be deemed to be, “forward looking statements”. These forward-looking statements involve 
known and unknown risks and uncertainties, many of which are beyond the Group’s control. “Forward-looking statements” are sometimes identified by the use of forward-looking 
terminology, including the terms “believes”, “estimates”, “aims” “anticipates”, “expects”, “intends”, “plans”, “predicts”, “may”, “will”, “could”, “shall”, “risk”, “targets”, forecasts”, 
“should”, “guidance”, “continues”, “assumes” or “positioned” or, in each case, their negative or other variations or comparable terminology. These forward-looking statements 
include all matters that are not historical facts. They appear in a number of places and include, but are not limited to, statements regarding the Group’s intentions, beliefs or 
current expectations concerning, amongst other things, results of operations, financial condition, liquidity, prospects, growth, strategies and dividend policy of the Group and the 
industry in which it operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or 
may not occur in the future. These statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by the Company, are 
inherently subject to significant business, economic and competitive uncertainties and contingencies. As such, no assurance can be given that such future results, including 
guidance provided by the Group, will be achieved; actual events or results may differ materially as a result of risks and uncertainties facing the Group. Such risks and 
uncertainties could cause actual results to vary materially from the future results indicated, expressed, or implied in such forward-looking statements. Forward-looking 
statements are not guarantees of future performance and the actual results of operations, financial condition and liquidity, and the development of the industry in which the 
Group operates, may differ materially from those made in or suggested by the forward-looking statements set out in this Presentation. Past performance of the Group cannot be 
relied on as a guide to future performance. Forward-looking statements speak only as at the date of this Presentation and the Company and its directors, officers, employees, 
agents, affiliates and advisers expressly disclaim any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this Presentation. To 
the extent available, the industry and market data contained in this Presentation has come from third party sources. Third party industry publications, studies and surveys 
generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such 
data. In addition, certain of the industry and market data contained in this Presentation come from the Company's own internal research and estimates based on the knowledge 
and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and 
reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change 
without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.
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Key highlights from H1 FY2023

• Strong trading performance - net ticket sales up +17% & revenue up +28% vs pre-COVID

• Significant EBITDA growth, whilst investing in International opportunity

• Unlocking value for customers, scaling active digital railcard users to 1.7 million in UK

• Positioning ourselves as aggregator in Europe, integrating Iryo in Spain and attracting strong increase 
in global inbound customers

• Customers transacting 2+ in a month: 2x in UK and France, 4x in versus Italy1  vs pre-COVID
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1. Number of customers transacting 2+ times a month in H1 FY2023 vs H1 FY2020 (Consumer businesses only)



Our purpose

Empowering greener 
travel choices

Building the world’s 
number 1 rail platform

Our vision



Showing customers their emission savings from taking 
the train vs other forms of transport

Carbon comparison

Enhancing mobile app to encourage modal shift

Helping the millions of cyclists in the UK to more easily 
take their bicycle on a train

Bike reservation
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Low consumer awareness of benefits of switching to rail

Seeking to lead agenda on growing awareness and encouraging modal shift

Transport the largest GHG emitting sector1 Rail emits far less CO2 than flying or driving2

Air Car Train

7x

3x

27%

73%

XX%

XX%

1. BEIS 2021 UK GHG emissions by sector, 2019 2. Emissions per passenger/KM as per https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2021
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Introducing
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A mission to make rail famous for being the most sustainable form of transport
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32

633

16

23

49

H1 FY2022 H1 FY2023

Sales, revenue and gross profit surpassed pre-COVID levels

Gross profit (£m)Revenue (£m)Net ticket sales (£m)

129

1,000

+116% 
YoY

+17% vs   
H1 FY2020

2,159

46

88
6

24

26

53

H1 FY2022 H1 FY2023

165

78

+112% 
YoY

+124% 
YoY

57

+28% vs 
H1 FY2020

+33% vs 
H1 FY2020
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23
31

11

19

People Other

5
114

22

UK Consumer International Consumer

Marketing costs (£m) Adjusted EBITDA (£m) 

9

16

38

(3)
(10)

2

17

UK Consumer Int'l Consumer Trainline Solutions

45

H1 FY2022H1 FY2022

Strong step-up in Adj. EBITDA while increasing international investment

H1 FY2023 H1 FY2023

34

15

Other admin costs (£m)

50

34

H1 FY2022 H1 FY2023
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Rail industry continuing to recover

UK daily passenger volume as % of pre-COVID level1

• Rail industry continues its path to recovery

• Ongoing industrial action in UK, resulting in 
passenger volume volatility

• Underlying demand remains strong post H1

• Cost of living crisis: research suggests rail 
more resilient than other travel modes

• Trainline well positioned to help, unlocking value 
for customers

1. UK DFT COVID-19 transport use statistics incl 4 week rolling average line to 15 October 2022

Mar 2020 Mar 2021 Mar 2022 Oct 2022Aug 2021Aug 2020
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Reaffirming FY2023 guidance

Net ticket sales 
growth: 

in the range of 
18% to 27% 

versus FY2020

Revenue growth: 
in the range of 

22% to 31%
versus FY2020

Adj. EBITDA as % 
of net ticket sales: 

in the range of 
1.9% to 2.1%
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Strategic priorities for growth

Increase customer 
lifetime value

Build demand
Enhance customer 

experience
Grow Trainline 

Solutions
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Strategic priorities for growth – UK Consumer

Increase customer 
lifetime value

Build demand
Enhance customer 

experience
Grow Trainline 

Solutions

Digitalising commuter 
experience; unlocking 

value for customers

Value-focused brand 
campaign

Scaling digital railcards
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Eticket availability no longer a constraint; significant headroom remains

30%

21%
14%

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

UK Consumer

21%

43%

18%

10%

Pre-COVID H1 FY2023

Online - eticket Online - paper ticket

53%

39%

Strong eticket penetration growth but headroom 
remains

Grow Trainline 
Solutions

etickets now available on every major TOC; 
>90% of passenger journeys enabled by next year

Sep 
2022

Mar 
2020

etickets as % of Trainline’s ticket transactions1

1. ScotRail digital ticket transactions prior to enablement normalised to exclude journeys on other carriers;  2. Online penetration is % of UK industry net ticket sales purchased online or through 
an app. Eticket penetration is % of UK industry net ticket sales fulfilled using a barcode read eticket, and is a subset of online penetration. 
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UK industry eticket and online ticket penetration2



Unlocking new digital demand with digital season tickets

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

UK Consumer

• Season ticket market recovering to c£0.8 billion

• No digital ticket option available historically

• Rolled out digital seasons to 10 rail operators 
following successful pilot

Grow Trainline 
Solutions
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August 2021 August 2022

Purchasers Time checkers

Attracting more commuters and converting them into purchasers

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

UK Consumer

+58%

Growing time checkers and purchasing 
time checkers

Grow Trainline 
Solutions

+63%

• Sizeable step up in ‘time-checker’ commuters as 
we primed our app to meet their travel needs

• >1 million personalised customer Favourites set 
up in H1 alone

• Significant growth in ‘time-checkers’ converting 
into purchasing customers

• Positioning for further growth, including offering 
a full product suite to customers
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Enhancing Splitsave to unlock further savings

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

UK Consumer

Grow Trainline 
Solutions

• Data-led optimisation to expand splits offered 

• Increased availability to 76% of journeys (64% 
at launch)

• Launched Splitsave on web
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Strong value proposition, increasingly relevant during cost-of-living crisis

All carriers and 
journey options 

(incl. coach)

Seamless 
advanced 
booking

SplitSaveDigital railcards

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions
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Providing customers an easy and convenient way to save money

UK Consumer

Compare all the 
prices

Up to a third off 
ticket fares

Save by booking 
ahead

Splitting your 
ticket to save 

money



New value-led brand campaign UK Consumer

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions
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Scaling digital railcards to make it even easier to save money 

• Seamless way for customers to save up to a 
third off rail travel

• Scaling digital railcards further: 

− 1.7 million active digital railcard users 

• Launched easy railcard renewals process

− “Renew your railcard in just a few clicks”

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

UK Consumer

Grow Trainline 
Solutions
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Significant step up in frequent customers

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

UK Consumer

Grow Trainline 
Solutions
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H1 FY2020 H1 FY2023

• Helping more customers make everyday 
travel choices 

• Growing relevancy for more of our 
customers travel needs

• Increased customer lifetime value means we 
can invest more in customer acquisition

Customers transacting 2+ per month

2x



Strategic priorities for growth – International Consumer

Increase customer 
lifetime value

Build demand
Enhance customer 

experience
Grow Trainline 

Solutions

Aggregating carriers and 
differentiating UX

Growing brand awareness
Increasing customer 

frequency
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International

Consumer

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

Strong growth on routes that have recently liberalised

Grow Trainline 
Solutions
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Tickets sold now 3x on Paris-Lyon2

Sep 
2021

Apr
2022

Sep
2022

Tickets sold now 7x on Madrid-Barcelona1

Sep 
2021

Apr
2022

Sep 
2022

2X

3X

1. As at early April 2022 and Q2 FY2023 vs average for FY2020   
2. As at early April 2022 and first six weeks of H2 FY2023 vs weekly average for Q3 FY2022, excludes TGV Max & B2B; exact match OD pair  

5X

7X



Madrid - Barcelona

Carrier Type
Daily return 

services1

Incumbent 22

Incumbent 
(low cost)

4

Low cost 
(SNCF)

5

Premium 
(Trenitalia)

15

International

Consumer

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

Aggregating new carrier Iryo on Madrid-Barcelona 

Grow Trainline 
Solutions

1. Ouigo and Iryo services planned for summer 2023

Four carrier brands now competing on Spain’s busiest rail route

Launched 
May’ 2021

Launching 
Nov’ 2022
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Average 
fares down 

48% YoY



Madrid - Valencia

Carrier Type
Daily return 

services1

Incumbent 13

Incumbent 
(low cost)

3

Low cost 
(SNCF)

5

Premium 
(Trenitalia)

8

International

Consumer

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

Carrier competition expanding to Madrid-Valencia and beyond

Grow Trainline 
Solutions

1. Ouigo and Iryo services planned for summer 2023

Ouigo and Iryo plan to launch services to Seville, Malaga and Alicante next year
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Launched 
Oct’ 2022

Launching 
Dec’ 2022



Delays / cancellation 
notifications in France

Launching new products and features to optimise UX in each market

Build demand
Enhance customer 

experience
Increase customer 

lifetime value

International

Consumer

Airline-style Seat maps in 
Spain

Friction free Unrivalled value

Grow Trainline 
Solutions

Weekly price calendar in 
France

Trenitalia discount codes 
in Italy
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Leveraging value proposition for customers in core European markets

All carriers and journey 
options (incl. coach)

Seamless advanced booking

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions
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International

Consumer

SplitSave

All carriers and journey 
options (incl. coach)

All carriers and journey 
options (incl. coach)

All carriers and journey 
options (incl. coach)

Prix Futés - SplitSave
(in beta)

Discount codes

Price calendar

Price calendar

Price calendar

Save for later

Digital railcards

Digital railcardsSeamless advanced booking

Seamless advanced booking

Seamless advanced booking



Nationwide brand campaign has doubled customer acquisition in Italy International

Consumer

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions
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New app customers has tripled in Italy

>3x

H1 FY20 H1 FY21 H1 FY22 H1 FY23



H1 FY2020 H1 FY2023

US inbound Global inbound

Serving more inbound travellers as they return to European rail

Inbound travellers increased significantly Yo3Y
International Consumer net ticket sales €m 

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions
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+89%

+66%



H1 FY2020 H1 FY2023H1 FY2020 H1 FY2023

Strong step up in customer frequency International

Consumer

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions

France Italy

32

Number of customers transacting 2+ times a month

2x
4x



Strategic priorities for growth – Trainline Solutions

Increase customer 
lifetime value

Build demand
Enhance customer 

experience
Grow Trainline 

Solutions

Leveraging platform 
strength to support travel 

partners
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Update on Great British Railways (GBR)

• Creation of GBR as single guiding mind: primary 
legislation delayed

• Creation of GBR as a ticket retailer: Consolidated Online 
Retailing Solutions (CORS) tender process delayed

• Continuing MOU engagement with Rail Delivery Group

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions

1. Williams-Shapps Plan for Rail – Consultation on Legislation to Implement Rail Transformation GBR legislation consultation paper, June 2022 – section 2.60 
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• Supporting our IT Solutions partners:

− White label contract extension with Scotrail

− NTV Italo regional ticket sales live – our first European IT 
solutions customer

• Positioning Global Distribution & Business Solutions for growth:

− Signed up more B2B partners to Global API, including 
CWT, Agiito and Havas

− Expanded Global API inventory in core European markets

Build demand
Enhance customer 

experience
Increase customer 

lifetime value
Grow Trainline 

Solutions

Leveraging our platform strength to help our travel partners
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Key takeaways

• Strong trading and financial performance in the first half

• Reaffirming improved guidance for the full year FY2023

• Digitising commuter experience in the UK

• Unlocking value for an increasingly cost conscious customer base

• Positioning ourselves as the aggregator in Europe, driving strong sales growth
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Q&A
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