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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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1. Introduction
Jody Ford, CEO




H1 FY2025: scaling well with increasing operating leverage

Platform one processed >110 million total transactions in the first half, up 18%

Digitising rail travel in UK: industry eticket penetration at 51%; Trainline’s share of commuter segment
2 up to 24%

) Positioning ourselves as the aggregator of choice in liberalised European rail markets, Spain &
ltaly, where net ticket sales were up 23%

lll Trainline continues to scale: net ticket sales up 14% to £3 billion, revenue up 17% to £229
million

= 02 Operating leverage coming through: adj. EBITDA up 44% to £82 million

@ trainline *Year-on-year growth comparatives are on a constant currency basis for net ticket sales and revenue 3



Trainline — Europe’s number one rail app

Achieved significant scale: Leveraging our scale:

C.2x Multiple tenants using one single global

tech stack - Platform One

Mobile App downloads versus next —

closest rail app competitors

Total App downloads in H1 FY2025 (millions) Economies of scale across tech and people
4.9

Rolling out innovation at pace, leveraging
pan-European customer base

Increasingly monetising customer
relationships

@ trainline @




New UK Government providing greater clarity and stability

A Agreement with unions ended 2+ year industrial dispute

A Bringing rail operators into public ownership over next few years

A Shadow GBR engaging with private sector to drive growth

A Reiterated intention to roll out customer-focused innovation, incl.

digital seasons, mobile PAYG, automated Delay-Repay
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Jody Ford, CEO of Trainline & Louise Haigh, Secretary of State for Transport

‘GBR will ensure that ticketing innovations like automatic
compensation, digital pay-as-you-go and digital season ticketing
are rolled out across the whole network.’

King's Speech Press Release 17 July 2024

@ trainline



EU remains highly supportive of carrier competition and the @
role of third-party retailers

A PrioritiSing initiatives to enable mOdaI Shift to rail, With “The decrease in ticket prices and improvement

an aim to triple high-speed rail traffic by 2050 in service quality [from carrier competition] have
resulted in a strong increase in demand across the
examined case studies. In some cases, the
o ) ) L increased demand for rail has resulted in railways
A Championing the benefits of carrier competition in becoming the dominant mode.”

driving modal shift to rail “For ticketing, ensuring fair access to ticket
platforms for all operators, as well as availability of

ticket offers to independent ticket vendors, would

A Continue to pledge support for third-party rail retailers promote transparency and competition.
and ticketing reform Directorate-General for Mobility and Transport, 23 September
2024

1. https://transport.ec.europa.eu/news-events/news/rail-market-opening-competition-leads-lower-ticket-prices-eu-study-finds-2024-09-23_en

@ trainline 6


https://commission.europa.eu/about-european-commission/departments-and-executive-agencies/mobility-and-transport_en

I 2. Financial Performance
ll Pete Wood, CFO




N IA

UK Consumer benefiting as market backdrop normalises and more s
people shift to digital ticketing UK Consumer

Net ticket sales (Em)

A eticket penetration increased to 51%, up from 46% in H1 FY2024

A Market conditions normalising:

- Passenger volumes in August close to pre-COVID levels on
average as more people return to commuting’

- Reduced strike impact versus prior year

A Project Oval expansion likely delayed until FY20262

H1FY2024 H1FY2025

1. DfT daily domestic transport use by mode for National Rail volumes as per https://www.gov.uk/government/statistics/transport-use-during-the-coronavirus-covid-19-pandemic;
2. Transport for London contactless payment zone expansion, which Trainline has previously disclosed as putting c£150m of its annualised net ticket sales at risk

@ trainline 8


https://www.gov.uk/government/statistics/transport-use-during-the-coronavirus-covid-19-pandemic

International Consumer growth led by Spain and Italy international

Consumer
Net ticket sales (Em)
A Spain and Italy +23% as we actively position ourselves as aggregator
h@—» of choice

A As expected, France and Germany -3% following French brand

spend pause last year until widespread carrier competition arrives

A Web sales growth remained subdued by industry-wide changes to

Google’s search engine results

+23%

A
o Yol - ‘ '
-w ‘ ' A App share of transactions increased to 67%, up from 62% in FY2024
H1FY2024 H1FY2025

@ trainline *Year-on-year growth comparatives are on a constant currency basis 9



:

Trainline Solutions driven by strong growth in IT Carrier Solutions i

Solutions
Net ticket sales (Em)

A Provides B2B retailing capabilities to rail carriers and other travel

platforms

A Continued strong performance from carrier partners, following

improvements to core functionality from Platform One

A Increasing B2B Distribution sales through our Global API

H1FY2024 H1FY2025

C/’Q trainline *Year-on-year growth comparatives are on a constant currency basis 10



Actively increasing non-commission revenues with value added services

Partnerships

Close Book a stay

You're going to Lyon Part-Dieu. No
accommodation yet? No problem.

29 May - 2 June (4 nights) e 2 adults e 2 children

Top stays near Lyon Part-Dieu

Lyon Boutique
Townhouse

0.2 miles from station

Tnight £256 &

Find more on Booking.com 7
\ — /

Hotels in partnership with
Booking.com

Travel extras

Your ticket isn't flexible
i You won't be able to cancel for anv reason |

SRS

Just for you

Cancel for any
reason

+/ Cancel up to 15 mins before travel
v Get 95% of ticket price back

+/ No questions asked

N

() Add foronly £4.25

7

() No, thank you

Trip total

Price breakdown

Travel Insurance & Cancel For
Any Reason

Increasing monetisation

Hotels + Insurance revenue

H1FY2024 H1 FY2025

@ trainline



Strong growth in net ticket sales and revenue

Net ticket sales (Em) Revenue (Em) Gross profit (Em)
‘ 3,001

2,649

‘ 181
51

1

| ﬂ 229
197
33
28
91 106

H1 FY2024' H1 FY2025 H1 FY2024' H1FY2025 H1 FY2024' H1 FY2025

B UK Consumer HInt'l Consumer [ Trainline Solutions

1. Prior year figures reflect the upwards revision to the internal transaction fee rate, payable by UK Consumer and International Consumer to Trainline Solutions in order to access Platform One

@ trainline *Year-on-year growth comparatives are on a constant currency basis for net ticket sales and revenue 12



Operational leverage leading to a meaningful increase in EBITDA

Marketing costs (Em) Other admin costs (Em) Adjusted EBITDA (£m)

m UK Consumer | Int'l Consumer B UK Consumer mInt'l Consumer = Trainline Solutions

+44%
82
57

L] Y]

H1 FY2024' H1 FY2025 H1 FY2024' H1FY2025 H1 FY2024' H1 FY2025

Int’l Consumer Adj. EBITDA:

£7 million excl. internal
transaction fee in H1 FY2025

1. Prior year figures reflect the upwards revision to the internal transaction fee rate, payable by UK Consumer and International Consumer to Trainline Solutions in order to access Platform One

@ trainline 13



Operating leverage and cost optimisation

5 percentage point reduction in cost: income

ratio
costs as a % of revenue

60% A

58% Platform One delivering scale benefits and efficiencies

53%
A Up-tick in investment to build foundation in International Consumer

now complete, with significantly enhanced UX

48% A Cost optimisation exercise in H2, incl. headcount reduction: c£12

million of cash savings from FY2026 (incl. c£8 million Opex savings)

H1 FY2023 H1 FY2024 H1 FY2025

B OpEx as % of revenue CapEx as % of revenue

@ trainline 14



Strong cash flow generation while returning capital to shareholders

Strong cash generation PecE e Returning excess capital to
" : 2 & shareholders via share buybacks

Operating free cashflow (£Em) Net Debt / LTM Adj. EBITDA Cumulative shares repurchased (Em)

6% of issued share capital
100 repurchased and
1.0x cancelled

0.4x

0.2x

H1 FY2023 H1FY2024 H1FY2025
mAdj. EBITDA  mWorking capital movement 1 CAPEX H1FY2023 H1FY2024 H1 FY2025 Oct-23  Jan-24  Apr-24  Jul-24  Oct-24

1. As at end of October 2024

@ trainline 15



Increased guidance range for FY2025;
new margin guidance for FY2026

Net ticket sales
growth:
in the range of
12% to 14%

Revenue growth:
in the range of
11% to 13%

...originally 7% to 11%
range

FY2026: adj. EBITDA of between 2.6% to 2.7% of net ticket sales

@ trainline *Growth guidance figures are on a reported basis, not on a constant currency basis 16



3. Progress against strategic priorities

A UK Consumer
A International Consumer

s’

A Trainline Solutions

Jody Ford, CEO




Trainline — Scope for further growth in UK

Significant addressable Uniquely placed to drive modal
market opportunity: shift and grow online ticketing:

‘ pe11bn
Rail market in UK

L>>£".’>bn =

Offline sales
headroom, mostly
commuter and short
distance

1. UK industry sales over 12 months to end August 2024




NIA
i~

Trainline - the number one travel app in the UK UK Consumer

Monthly Active Users (millions)

. L] . T_ -
@ trainline Bookingcom  Uber o) € National Rail 2 Skyscanner @ Expedia TRANPAL
tripadvisor G
Trains Hotels & Ride-hailing &  Hotel, activities Train times Flight, hotels &  Flight, hotels & Trains
apartments food delivery & flights car hire car hire

1. Monthly average active users in H1 2025 based on Sensor Tower

@ trainline 19



Strategic priorities for growth — UK Consumer

Grow supply

Enhance user
experience

N A
any

All the tickets, fares and value
saving products and features

Removing friction for
customers when travelling

Marketing campaigns
focused on value, commute
and sustainability

Increase customer
lifetime value

Improving transaction

frequency and monetisation

@ trainline
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Grow supply

NIA
i~

All the tickets, fares and value saving products and features UK Consumer

All the rail carriers! and fares in one
4.9* mobile App

Choose outbound

Want to know what's on board?
Compare trains now.
LNER lumoO .t
Fri 19 May Single fre
12:18 - 16:41 £61.4
18t E,S':]
lu
& ah23m, direct v :‘::;“SQS in
12:30 - 17114 £76.9
1st £94.4
LNH
& 4h 4am, direct A T:‘;i”ses in
13:00 - 17:23 £62.(
1st 57:]
\ lu

1. Excluding Northern Ireland

Close

Helping you compare the options

London - Edinburgh
trains available on
Trainline

lumo
Advance  Flexible

(= L

27 per day* 2 classes

)

Wifi onboard

&

Power socket

Pa¥
X

Quiet carriage available
Small luggage

Large luggage*

I

Catering onboard

\_  —

The home of Splitsave, saving

customers £13 on average

Choose outbound

Thu, Dec 5,2024 Fees may apply #

18:13 - 20:19 £116.10
1st £319.40

London Manchester Piccadilly

Euston

Save £23.40 0 3% [
¢ 2h 6m, Direct View stops

Close

Get to Manchester
Piccadilly for less with
SplitSave o

It's your journey... Up to £23.40 cheaper!
SplitSave makes your journey cheaper. Just
sit back, relax, and show your tickets when
asked.

Okay, got it

\ How does SplitSave work? ‘
A

2 million digital railcard customers,
c1/3 of all railcard users

16-25 Railcard

ISSUED TO ISSUED
Misha Carr Trainline

@ trainline
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Priming mobile App for commuters

Enhancing station ‘walk-up’
experience

Accelerating digital season sales

where routes are enabled

Share of season tickets (%)

Exit rate: 12% L
share

Live times & tickets

Q, Search

21%

Travel now

Brighton

London Victoria ﬂ

08:03 — 09:08

Direct

On time On time
08:10 - 09:20 ]
change
On time On time
08:21  — 09:33 birect
On time On time
| | 1

Best Price Guarantee
@ You won't find a cheaper >

ticket for today’s trip.

T AU UL @I T WIS uanl Yo e v T
h| rites Search My Tickets Si :r\J
———

Real time service information with ML-driven
route suggestions & Quick buy

Q2 FY2023

Q2 FY2024

m Share of overall season ticket sales

Q2 FY2025

B Share on routes enabled prior to Oct 2023

N A
1
UK Consumer

Driving growth in our share of
commuter segment
Share of commuter market segment (%)

24%

21%
19%
8% |

Q2 FY2020 Q2 FY2023 Q2 FY2024 Q2 FY2025

@ trainline
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Greatv’fourneys start
with ¢

Download the app

You won't find cheaper
same-day tickets
anywhere else.

Or we'll refund (
the difference.

tart with @ trainline

-price guaraes

Great journeys s

e | (B & Mm UK customers & app ondy.

Use SplitSave sorcery
to save an average
of £13 per trip.

Great journeys start with
9 tramllne

@ trainline

Extra Perks Max

Perks ~ GetPerks

£7 amonth Cancel anytime - Ts&Cs apply

«¥ 4.35% AER (variable) interest
4+ Weekly Greggs

4+ Annual Railcard

i All advanced budgeting tools
(» Advanced credit building tools

Claim an annual Track your 3
Railcard credit scores

N IA
any

Campaigns contributed to a 12% increase in active customers UK Consumer

train
Annual Railcard

Claim an annual Railcard every year to
save 1/3 or more on eligible train
journeys in England, Scotland and
Wales.

Choosing the right Railcard for you
depends on things like your age, where
you live, and how you like to travel.

Railcards available: Network Railcard,
16-25 Railcard (for aged 18+ only),
26-30 Railcard, Family & Friends
Railcard, Two Together Railcard and
Senior Railcard

Upgrade to Extra, Perks
or Max
Spend a little, get a whole lot back when

you upgrade your Monzo account
Starting from £3 a month

Our top plan includes

Annual Railcard

fraln  Alread,
lalrr

Explore plans




Increase customer AN LA
lifetime value

i~

Strong growth in customer base and engagement UK Consumer

Strong growth in transacting Transaction frequency increasing . . .

Active customers over last 12 months (millions) No. of monthly active customer transactions Gross transactions per annual cohort (000s)
per cohort per month (averaged over LTM)

2.9x

2.7X

54%

Period interrupted by COVID-19
S

H1FY2023 H1 FY2024 H1 FY2025 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

e Customers acquired before FY21 esssme Customers acquired after FY21 = Customers acquired before FY21 m Customers acquired after FY21

@ trainline 24



Trainline — Primed to win in European rail

Significant addressable
market opportunity:

c.€44bn

rail market in Europe!

Carrier competition
expanding in markets over
next two years:

1 OC&C Analysis as at 2023 — Addressable European market outside of the UK, excludes Russia & Ukraine

Uniquely positioned in
liberalising rail markets:

Remit to aggregate
carriers in multiple
geographies

4

Scalable tech
platform
optimised for
rail travel




Strategic priorities for growth — International Consumer

Enhance user Increase customer

experience

Grow supply lifetime value

Brand campaigns to drive up
awareness in liberalising
markets

Aggregating new carriers and Removing friction for
routes as markets liberalise customers when travelling

Improving transaction
frequency and monetisation

@ trainline 26



Grow supply

Aggregating carriers, fares and journey options

Easy to find the best value option TopCombo multi-carrier journeys Becoming partner of choice for
new entrants

€ Madrid (Todas)

Rapidly adding inventory on new

B B routes
16 mar. 2025 Total ida
14:15 - : €29 i i
. Plapienso Attracting incremental demand
OouIGO £ You're making savings on your journey from new customers
Ver informacian 3 by combining multiple carriers.

E‘_ Malo = —vu30 | i i f
ncreasing prominence of new
A= . .
i iryo O¢ S 2 fu entrants within search results

o e Yerinformacien - Why do more work than you have to?
15:30 We've automatically checked tickets from
the carriers shown here to create the
ultimate journey. We're smart like that.

Aggregation playbook creating
virtuous marketplace cycle

renfe

avlo

& 3hizm Ver informacién >

k Okay, got it J

@ trainline



I Enhance user
e STy experience

Creating a unique proposition for our customers internationsl

Consumer

‘Pass Rail’ in France Auto applied promo codes in

Retailing Cercanias in Spain Italy

@ trainline = ot -
ﬁ @ < Elegir ida @ trainline
Madrid Atocha
Step 1 of 4 Choose outbound Edit search
H 35€ Autobus
Buy a Pass Rall 44m Q Milano Centrale — Roma Termini
Ages 16 - 27 jue 17 vie18 ) 5760 9,99¢
36¢€ 35€ 7h 2m 8h 26m
Passh0|der ¢Quieres conocer los servicios a bordo?
Compara los trenes ahora. N -~ Earlier
ouico "3 A, dvlo
(® Clemence Houede , e Sat 13 Aug 2022 Outbound total
Change passholder vie, 18 oct Total ida We found you a promo ;é_;‘-'
Cheapest = Fastest
HAPPY1234 lied for eligible
- 10:25 - 14:02 35¢€ > -0 PY1234 applied for elig
() Yes, I want to renew a pass . . Trenitalia journeys. See your total
adri itges .
Atocha savings at checkout.
avlo 3211 dviec @
13:59 - 17:47 3€ >
'EJ 3 h 37 min, 1 cambio Ver informacion > Milano Roma 36 €
TaV 8974 15t 53,90 €
renfe
10:30 - 14:07 av l o E 3h 48m, 1change nQui
Madrid Sitges —
Atocha

Cheapest - only 4 left
“ OUIGO Espafia 3211 ovico [ 11:59 = 15:49 3220€7
Milano Roma 45,50-€
\ ) () 3 h 42 min, 1 cambio Ver informacién » "‘-.. TGV 8976 1st 64,90 € "‘"I

——
14
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Enhance user
Grow supply

experience

Enhancing product offering for foreign travellers internationsl

Consumer

Recently launched Eurail passes Improving familiarity of rail travel for inbound customers

@ trainline o - 09:41 il 7 @ @ trainline
< Back 3 .
Passport? Chock Europe's N° 1 destination
= - : ' for train and bus tickets*
Rail pass? Check. Your Travel Plan sl s
When youre travellng in Europe, Aol Pos s absclite genkis 2 trips
R gives o uniied o ravel, o need 1 book I cvance: The ket
ity e we're o alking yoga.
. 1o 26.59)
Paris Gare de Lyon > i
- Megeve + Adda voucher code
T n B vmphcmtostsy  [Beckimpcom
Let’s get you a pass We recommend = 5 Jul, 2pm - 4pm O e
. o
. & Our best pick
© Countries Official distributors - B
Country of residence |
® United States v i Paris Montparnasse >
Countries you plan to visit Eurail Global Pass 2 Brest

More than one country v 5 days within 1 month Say hello to Eurail Passes

= 10 Jul, 2:35pm - 4:30pm

Hop from city to City with just one pass. Think great

« 14 Jul, 8:00am - 10:30am :;:vmmk‘\emmm think freedom. Europe’s your
{8 Passengers
B2 @2 $45
- 0 + - 1+ -1+ = o (+
Child Youth Adult Senior

(28+ (604) First Class (+£131.84)

Continue searching for trips
You recently searched for these trips. Let's
add them to this Travel Plan. ? Search. Book. Travel.

While you're thers, how many days of train travel do you need?

ddays  Sdays  7deps August

Paris Gare du Nord > The best price for your

— London St-Pancras journeyat aglance
Browse all available passes

= 5 Jul, 10:00 sy ot ’
81 &o 27
Multi-leg rail pass for customers travelling around Europe New homepage and clearer station information

@ trainline 29



Grow supply

Carrier competition set toramp up in

Europe over next few years

Spain

Italy

France

4x carrier brands already compete on top 3 high
speed routes

Ouigo to launch on Spanish southern corridor
(Madrid-Seville; Madrid-Malaga) by end of year

SNCF / Ouigo and Renfe-backed Arenaways
launching from 2026

Trenitalia reportedly launching on Paris-Marseille in
2025, followed by Renfe on Paris-Lyon & Paris-Marseille

3x new entrants to launch high speed services
thereafter - llisto, Proxima, Le Train

Strasbourg
Rennes

Nantes ' -
o

La Rochelleo/’

e, Venice
Bordeauxo/ i A

-, Florence

Montpellier
P ®

J
. Barcelona
Madrid
()
@

Alicante

Routes

. @ Exisiting Carrier Competition

Murcia
m Expected New Carrier Competition (Announced)

@ trainline
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A
Grow supply
W

Spain: Trainline increasingly taking share on liberalised routes Soein
Madrid to...

Barcelons B -~ | I 1

B 1 e 1 +ea% 16%
L)
]

+25% 13%

Valencia

-12%

R

Seville + .
Malaga 34%

m Ouigo Iryo B Renfe Avlo

Alicante

+117% 10%

Ouigo to launch
services in late t +30% +99% 10%
2024

1. CNMC data for Q2 CY2024

@ trainline 31




Finding innovative ways to grow brand Spain
awareness in Spain

Prompted brand awareness in Spain
continues to accelerate

25%

15%

8%

Aug 22 Aug 23 Aug 24

@ trainline 32



Increase customer ‘
lifetime value '

Strong growth in sales from a larger, more engaged customer base ==

Over 1 million customers transacted in last 12

Net ticket sales have tripled in the last two years'

months and in H1 50% were repeat customers

H1FY2023 H2FY2023 H1FY2024 H2FY2024  H1FY2025 H1 FY2023 H1FY2024 H1 FY2025

B Repeat customers New customers

1. Reflects sales to customers based upon carrier location

@ trainline 33



Spain

@ trainline
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