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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
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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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Agenda

1. Key highlights
Jody Ford, CEO

2. Financial performance
Shaun McCabe, CFO

3. Progress against strategic priorities
Jody Ford, CEO

4. Q&A
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Our purpose Our vision
Phe > T

Empowering greener Building the world’s
travel choices number 1 rail platform

5 million tonne CO2e saving from switching 1% of air and car journeys in UK to rail’

1. Based on internal estimates for UK



Significant progress in FY2022

Supporting rail industry recovery; strong performance and positive outlook for FY2023

« Shifting more customers towards digital ticketing

* Record levels of customer acquisition and significant increase in transaction frequency

« Only retailer aggregating all high speed routes in target domestic markets in Europe

« Expanding TPS white label business into Europe
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MOU agreed with RDG provides greater certainty in UK rail

Output from Rail Delivery Group review of rail retailing environment in UK

MOU to enter collaborative phase with RDG to reach agreement on future retail framework

Legally binding back-stop should contractual terms not be agreed

Sets floor for commission rate — c0.25% net reduction from April 2025:

- 0.5% reduction in base B2C online sales commission rate (5% to 4.5%)

- Partly offset by removal of central industry costs of c.0.25%
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Agenda

2. Financial performance
Shaun McCabe, CFO
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Strong recovery despite COVID-related bumps in the road

UK Consumer and International net ticket sales!

UK’s 1st LéK’s 2n§d UK’s 3rd Omicron
lockdown : lockdown : lockdown grestrictionsg

7~
Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22

e JK Consumer International

1. Rebased to February 2020
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Significant recovery in sales, revenue and gross profit

Net ticket sales (Em) Revenue (Em) Gross profit (Em)

+181%
68% Of YOY 189 72% Of +214%
2,520 FY2020 FY2020 YoY
76% of
. 153

13
1
12
49 &
7
8
34

FY2021 FY2022 FY2021 FY2022 FY2021 FY2022
m UK Consumer m Trainline Partner Solutions = International

418
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Returned to positive EBITDA while stepping up International investment

Direct and central costs (Em) Adjusted EBITDA (£Em)

85

116

114

21
C3)
(45) (51)
(25)
FY2020 FY2021 FY2022 FY2020 FY2021 FY2022
m Marketing H People m Other m UK International m Central costs
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Strong recovery driven significant reduction in net debt

Net debt movements (Em)

241

H =

(39)
Net debt/ EBITDA: 2.3X
21 90
|
(6)
(156)
End FY2021 Adj. EBITDA Capital expenditure  '/orking capital Finance, lease and Other End FY2022

inflow treasury share costs
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Guidance for FY2023

Net ticket sales:

in the range of
£3.8-4.2 billion

Revenue:
in the range of
£280-310 million

@ trainline
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Agenda

3. Progress against strategic priorities
Jody Ford, CEO
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Strategic priorities for growth

Enhance customer

experience

Build demand

Grow Trainline
Partner Solutions

@ trainline
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Strategic priorities for growth — UK Consumer

Enhance customer
experience

Build demand

Digitalising the commuter
experience

Growing customer
acquisition; targeting
under-30s

Increasing monetisation,
frequency and retention

Grow Trainline
Partner Solutions

@ trainline
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Supporting industry recovery with shift to digital ticketing

UK Consumer

Eticket penetration doubled in past 2 years Eticket availability to grow from >80% to >90% next year

When etickets were enabled:

B enabled >12 months ago
| ° , 1 enabled in last 12 months

42% 1 enabled in next 12 months
Scot

SCOTLAND’S RAILWAY 1 not enabled

21%

TRANSPORT
FOR LONDON
EVERY JOURNEY MATTERS

FY2020 Q4 FY2022

@ trainline 15



A\‘VA
experience
any

Meeting the needs of the ‘new commuter’ UK Consumer

Significant opportunity to digitalise

commuter experience Primed commuter offering over last year

4 \ \

Cancel Favourites Edit
«  Frequent rail users underserved Add favourite LRIV 81 A iy i Lundon
. o o . . Thameslink
Wlth dlgltal thket OptlonS Type of journey @) Letchworth Garden City 8 Passes left + Use by Wed 14 Apr
) P q
Route Arrive: 10:00 Now X
Manage my booking X
(A Peterborough > © refund
. . . . 08:23 - 09:24 o e
* Hybrld Worklng dlsruptlng =5 London Kings Cross [On time On time & >J [ Expense receipt
preVIOus CommUtIng patterns 3 Move tickets from this device
Travel times 08:51 — 09:34 12 >
08:54 On time
ORNOIONNCNE
09:21 ~ 09:54 ,
o1 ore Qutbound Depart: 07:00 On time On time
» Greater need for flexibility and
M Return IBEFE T AL =3 Anytime Day Return - eticket Edit
on-the-go travel info
Usual ticket £99.50 «Pay

Return - Standard - No railcard ’

\ ) \ Favourites Search Tickets Account ‘

‘Save your commute’ now Friction-free purchases
with multi-location settings and repurchases

Digital Flexi-tickets
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Strong early progress but still lots of runway for growth UK Gonstmer

Converting time-checkers into purchasers’ Digital seasons to launch this year

ance yment
Options Season Ticket Close
How to get your ticket
R | @
° Mobile barcode in-app @
+/ Safe, contactless travel
+/Instantly available on your mobile
@_' +/ Al your tickets in one place TTCK7QXEHQZ
. I. Most popular % 01Feb 2022
49 A, Collect from station () 'i':ml':j':i_m“' L E A
©
39%
TICKET TYPE ROUTE
To pay Season Coupon =
ADULT
A Memon
Total £97.25
For mobile ticket please enter traveller name
A Memon COUPON CREATED 10:40:01 Feb 2022
Purchasers Purchasers All time checkers problem scanning 7 N
February 2020 February 2022  (purchasers + non \ y
purchasers) . J

1. Time-checkers: Mobile app users who check their top journey at least once a week (proxy for commuters) - 27% growth in proportion of time-checkers purchasing (Feb 2022 vs Feb 2020)
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Record customer acquisition; targeting under-30s UK Consumer

Customer acquisition Targeting Under-30s

New app customers

!G{E?IEJ ;X UU
lt; r_\ ‘ AJI -
Wit =

2 frainline

Limited availability. Terms apply.

0 , @ trainline
‘ ‘ BUY NOW
rprparer

@ trainline
BUY NOW

Limited availability. Terms apply.

T T T T T T T T T
Rl el el el el R el
||||||||||||||||||||||||
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Digital railcards: locking in the next generation to rail travel K Consumer

» Significant progress in digital railcards,
a key loyalty proposition:

- >1,000,000 sales in FY2022

» Attracting younger customer base:

-  57% of sales were to Under-30s

* Increasing transaction frequency:

— Railcard customers 58% more
likely to transact 3+ times per year

No. 08ZMK1103449888
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UK Consumer

Driving up transaction frequency

Significant step up in frequent customers

Customers transacting 2+ per month (UK Consumer):

* Enhanced offering and marketing push means
we can help more customers make everyday
travel choices

« Growing relevancy for regional and commuter
travel

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

Q3 FY2020 Q3 FY2022
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Strategic priorities for growth — International

Grow Trainline
Partner Solutions

Enhance customer

. Build demand
experience

Acquiring customers at
record levels and growing Growing regional travel
brand awareness

Becoming the aggregator
for rail travel in Europe

@ trainline 21



Enhance customer
experience

European rail market liberalising at pace

International

2020

Berlin
B Germa ny
Bordeaux @ &
Y &2

Jtalo <

Marseille

Barcelona

=
I rrenvizasia

Jtalo < ‘ ’ Italy

Valencia



Enhance customer
experience

International

Berlin

European rail market liberalising at pace
- Germany

e /() \ =2

P
France VI rrenitaria

GRUPPO FERROVIE DELLO STATO ITALIANE

2022 (Today)

Y &
I rrenirana

Jtalo <

=
I rrenvizasia

Jtalo < ‘ ’ Italy



Enhance customer
experience

International

European rail market liberalising at pace

Berlin

- Germany

e /() \ =2

P
France VI rrenitaria

GRUPPO FERROVIE DELLO STATO ITALIANE
% railcoop

P~----- v o
Bordeaux
@ renfe
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Enhance customer
experience

Carrier competition now on 6/10 top high-speed routes in Europe rtermetions

B Routes with carrier competition

B Routes without carrier competition

N\

N\ k\ (\ *
\o? ‘3 Q~° _gbb N* @" Q~° <§ M R°
[e) @ s, RS K\ 4 X o ¥ Q

O > O QO 0".) N\ (b(\ (®)
S S N\ & N R Q& S ©
NS AN , e ) (o)
\ls-\ 2 @ NN N v
& Q & P X°
< Q \/o° \/o°

Carriers on all routes fully integrated into our platform

Source: Koios strategy study commissioned by the European Federation for Transport and Environment, March 2020
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All carriers, fares, journey options in one place

All services in one app Multi-carrier journeys
SrEEmREia Rapidly adding inventory

Partner of choice for new entrants

Barcelona - Madrid in new markets
17:00 > 19:45 £80.35 > Dtrainline 50 pug 2022
Bringing incremental
2h 45m renfe A demand from new
Flandres de Lyon Customers
17:25 -»> 19:55 £47.55 > ROUTE CARRIAGE SEAT
7060 10 48
renfe . . o
2h 30m avlo 17:12 5 18:17 Offering multi-carrier
Hanros e Lyon connections to broader
17:45 > 20:15 £39.75 > — k t
LY rrenimaua @ arKe
2h 30m ou | GO T . .
it Early signs of virtuous
18:00 > 20:45 £80.35 > marketplace Cycle
2h 45m renfe k * )
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Enhance customer
experience

Newly liberalised routes: Madrid-Barcelona Internationsl

Services per

Competitor ok

Incumbent 19

o
Low-cost
‘ - incumbent

L d
Low cost 5
» Busiest domestic air-route in Europe pre (SNCF)
liberalisation’ @
Premium .
« Two and a half hour journey time (Trenitalia) Launching 2022

Trainline’s new customers in Spain
acquired on Madrid-Barcelona route*

5 Growth in Trainline’s tickets
X sold vs pre-COVID?3

1. ‘Busiest Flights 2020’ report by travel data provider OAG; 2. As at March 2022, numbers rounded given varying number of departures per day; 3. As at early April 2022 vs weekly
average for FY2020; 4. As at February 2022
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Enhance customer
experience

Newly liberalised routes: Paris-Lyon international

Services per

Competitor ey
Incumbent c.18
.Low-cost -3
incumbent
« Domestic flight ban in France from April G—’U{Z,;RE’Q’!A?,%“ Premium S
2022 ........................................................................................................................................
«  Two hour journey time renfe Mass market  Launching 2024
2 Growth in Trainline’s tickets sold 1 ° 5 of Trenitalia’s tickets sold came
X since Trenitalia service launched? I n from Trainline3

1. As at March 2022 (ex. Trenitalia which increases from 3 to 5 trains in June); 2. As at early April 2022 vs weekly average for Q3 FY2022, excludes TGV Max & B2B; exact
match OD pair; 3. Based on internal estimates for end March/ early April 2022
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Enhance customer
experience

Optimising and differentiating our product offering

International

Unrivalled value Friction free

Meeting local market needs

4 N e )

L ~ ..
< Stato del viaggio Q Choisir place

Ultimo aggiomamento pochi secondi fa

mer 13 feb
' Bas Haut

FReccmAgssA

@ Trenoper
‘H B Torino Porta Nuova FR 9738 Voiture 1 6 ﬁlé D]

14:20 Venezia Santa Lucia
Récup’ Retard

1421 Binario 6

14:32 Venezia Mestre

D'aprés nos calculs, le retard de votre 14:40 Binario 6
train pour Lyon Part-Dieu le mercredi 18 14:48  Padova
ao(t vous donne droit & une L Binaric 3
compensation de la part de SNCF. 15:05  Vicenza D
15:12 Binario 3 1] &
Compensation 71,00 € 1532 VeronaPorta Nuova
15:38 Binario 6
Voir le calcul 123
Prix du billet d'origine 142,00 € 15:53  Desenzano del Garda/Sirmione 123 128, 128, (128
15:59 Binario 2
Retard 2h 12m 123 123
16:09 Brescia
Recevoir votre compensation 16:18 Binario 11 m 23| 123 (123
Votre train a eu plus d'une heure de retard, 16:55 Milano Centrale
vous pouvez donc choisir votre type de Prev. 17:05 Binario 6

compensation.

17:05 Rho-Fiera Milano
Prev. 17:15 Binario §

J Q = 10of 1 seat )
\ ) 5!

Enhanced search and departure Airline-style Seat maps in

Récup’ Retard v2 upgrade board plus new live train tracker France and Italy
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Build demand

Strong customer acquisition but still plenty of upside opportunity

Customer acquisition at record levels

International new app customers

Rl el S S

International

App share of transactions below UK Consumer!

84%

49%

UK Consumer International

Prompted awareness significantly below incumbent?

Italy

France

| | .

Trenitalia

Trainline SNCF Trainline

@ trainline
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Build demand @

First major brand campaign in Italy in H2 nremationa

Out of home TV campaign Influencer activation

*Miglioi/treno sulla base dei risultati di
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International

Increasing our relevance for more of our customers’ travel needs

Aggregating high-speed routes is the hook But customers increasingly using us for regional too

Regional ticket sales in ltaly +125% and France +106% in H2 vs two years ago
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Strategic priorities for growth — Trainline Partner Solutions

Enhance customer

. Build demand
experience

Grow Trainline
Partner Solutions

Expanding white label
business into Europe

@ trainline
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Grow Trainline
Partner Solutions

Platform One — our single global tech platform

End-to-end Reliable, scalable,

Broad yet deep
. Powerful data assets
ecommerce solutions secure

inventory connections

>270 carriers Simple “1 click” UX Significant scale: reaching c.400 tech/product
>30 million MAUs engineers
Real-time data Multi carrier / modal journey
. g | planner Leverage network effects Security, payments, fraud
e and post-sales : to build products & safeguards
Multi-product basket
features

Multi-tenanted platform: Serves Trainline’s branded businesses, train operators and other rail retailers
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Grow Trainline
Partner Solutions

Expanding white label business into Europe

« New European IT Solutions client:
- Multi-year deal with NTV Italo

- Enables Italo to sell regional transportation to expand
reach of its high-speed network

» Signing up more B2B partners to Global API:

- Recently added Travelport - our first GDS partner

Dettagli viaggio

mer 4 mag, 07:49 — 10:15

&) o07:49
| 36m
08:25

09:15

Th

[

10:15

Brescia

ltalo 8970 Malo =
Milano Centrale

50m per cambiare stazione

Milan Centrale
20125 Milano Map

==

Milan Malpensa Airport T1
Terminal 1 Arrivi Map

‘ w12 minan I“I'J-II“ nnpn!l L
Terminal 1 Arrivi Map j

Chiudi
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Grow Trainline
Partner Solutions

Consolidated Online Retailing Solution (CORS)

sl

Department =] Williams
for Transport = A Rail Review

* Preliminary steps in possible procurement of retailing
capability, expected to be novated to GBR

Great British

« Scope: Procuring cost effective, market leading, online Rallways
ecommerce service The Williams-Shapps Plan for Rail

* 4 year contract + opportunity to extend for further 4 years

« Trainline ready to engage more fully once official process
begins

@ trainline



Key takeaways

Supporting rail industry recovery; strong performance and positive outlook for FY2023

« Shifting more UK customers to digital while MOU agreement gives us more future certainty

« Building momentum in International as we invest to become the aggregator in Europe

« Expanding white label business into Europe and added more Global API partners

« Positive about opportunity ahead and long term tailwinds for growth

@ trainline 37
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