K trainline

Full year results
For the twelve months
ended 29 February 2024

3 May 2024




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

” &« ” o« ” ” &« » ” &« ” &« » o«

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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Our purpose Our vision

*n .m

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



Significant addressable Best positioned to win in
market opportunity: liberalising rail markets:

E Remit to aggregate
C €55 n carriers in multiple

rail market in UK & Europe! CEEHIEnIEE

€30 b E ‘ Scalable tech
xpertise and
c n platform

scale to invest
markets where new across markets
entrants launching over
next two years?

optimised for
rail travel

1 OC&C Analysis as at 2023 — Addressable European market excludes Russia & Ukraine; 2. New entrant carrier competition within €10bn priority markets (Spain, Italy, Foreign Travel), France and
UK within next two years




Strong progress in FY2024
.II Record net ticket sales of £5.3 billion, up +22%, and revenue of £397 million, up +21%

—« £ Higher profit and cash generation: adj. EBITDA up +42% to £122 million; operating
free cashflow up £83 million to £91 million

Digitising rail travel in UK: industry eticket penetration at 47%; our share of
commuter travel segment growing to 23%, up from 10% pre-COVID

International Consumer net ticket sales surpassed £1 billion driven by liberalising
European markets, with 43% combined growth across Spain and ltaly’

Trainline Solutions continued to see a strong recovery, further leveraging our
investment in Platform One

@ trainline 1. Geographical split of growth in net ticket sales within International Consumer based upon carrier location



2. Conservatives

Draft Rail Reform Bill outlines
Conservatives’ plans for UK rail

* Intend to establish Great British Railways: arms-length

guiding mind, unifying track and train
* Increasing support behind Open Access carriers

* Clear support for independent rail retailing,

including level playing field for third-party retailers |

* Withdrawn plans for central retailing app and website I r
¢¢ Trainline play an invaluable service making it as simple

as possible to get the right fare at the right price
Huw Merriman MP, Minister of State for Rail

2

ICBT white paper event,
February 2023

@ trainline 6



waLabour

Labour’s new policy paper puts
forward its vision for UK rail

» Labour taking a passenger-focused approach

* Intend to establish Great British Railways: arms-length

directing mind, unifying track and train

* Plan to bring private rail operators under public

ownership as contracts expire:

- Expected to take full parliamentary term (5 years)

¢¢ There’s a reason why | announced these reforms at Trainline

- Excludes Scotrail, TFW, Lumo and other Open this morning: because they’re a really good example of the
private sector in the railways that’s trying to innovate, that’s
Access operators trying to do the right thing by passengers, thathasbeen
completely frustrated by the broken system...

Labour rail policy launch,
Trainline HQ, April 2024

@ trainline 7



waLabour

Recommitted to innovative and competitive third-party
retail market

* Vision to simplify some of the 27 different train operator

“..We would task GBR with working with

websites and apps over time
innovators like Trainline to make sure that

* No plans to revive centralised app and website where they have things that are better for
the passenger they would be rolled across

* Plan to review complex fare structure to “maximise the network speedily and are available for

passenger growth” all passengers.”

Shadow Minister for Transport Louise
Haigh, MP speaking on the Newscast
(digital seasons, digital PAYG, automated Delay-Repay) podcast, 25 April 2024

* Intend to accelerate innovation enablement across industry

@ trainline 8



2. Financial performance
lll Pete Wood, CFO
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UK Consumer growth led by commute and short distance travel

Net ticket sales (Em)

Industry eticket penetration up from 43% to 47%

* Trainline pushing further into commuter and on-the-day booking

opportunity while long distance and leisure travel remain strong

» Rail market recovery, albeit slowing, plus +6% industry fare

increase in March 2023

* Reduced impact from industrial action vs prior year

FY2023 FY2024

AN A
any
UK Consumer

@ trainline
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International Consumer growth led by Spain and Italy

Net ticket sales (Em)

FY2023 FY2024

- Net ticket sales growth' led by markets with carrier competition
- Spain and ltaly: +43% YoY

- France and Germany: +3% YoY

- Growth in App sales remained strong

- 62% of sales transactions through App (53% in FY2023)

- Slower growth in Web sales
- Driven by changes to Google travel module

- Trainline now integrated on >3k routes across core EU markets

International

Consumer

@ trainline 1. Geographical split of growth in net ticket sales within International Consumer based upon carrier location
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:

Trainline Solutions continues to recover

Solutions
Net ticket sales (Em)

» Encompasses Trainline Partner Solutions and Platform One
» Strong performance from IT Carrier Solutions

» Business travel in UK continuing to recover from lower base

FY2023 FY2024

@ trainline 12



Strong growth in sales and revenue

Net ticket sales (Em) Revenue (Em)

5,295 397
305

327

Gross profit (Em)

4,323
252

FY2023 FY2024 FY2024

B UK Consumer HInt'l Consumer [ Trainline Solutions

@ trainline 13



Increasing adjusted EBITDA reflects operating leverage and
disciplined cost management

Marketing costs (£Em) Other admin costs (Em)

Adjusted EBITDA (£m)

B UK Consumer M Int'l| Consumer People m Other B UK Consumer M Int'l Consumer = Trainline Solutions

— €& —

122

86

FY2023' FY2024 FY2023' FY2024 FY2023 FY2024
Int’l Consumer Adj. EBITDA:

-£1 million excl. internal
transaction fee in FY2024

1. Prior year comparatives have been recategorized to reflect reallocation of costs from marketing to other admin costs in prior year; other admin costs — other primarily reflects systems and platform costs

@ trainline 14



Strong cash generation increases ability to return capital

Strong cash generation in FY2024

Operating free cashflow (FCF) « Strong cash generation primarily driven by Ad,j.

EBITDA plus working capital inflow
10

122 ]

» Leverage ratio reduced to 0.5x Adj. EBITDA
(FY2023: 1.2x)

-41

Ongoing £50 million share buyback programme?:
— £28 million repurchased by end Feb’ 2024
— £38 million repurchased by end Apr’ 2024

New £75 million share buyback programme
announced today?, consistent with capital
allocation framework

FY2024 Adj. EBITDA  Working capital CAPEX Operating free cash flow

1. Current share buyback programme commenced Sep’ 2023; 2. New 12-month share buyback programme to be launched immediately following completion of current buyback programme

@ trainline 15




Net ticket
sales growth:

in the range of 8% to 12%

FY2025 Group guidance range

Revenue growth:

in the range of 7% to 11%

@ trainline
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@,t 3. Progress against strategic priorities

Jody Ford, CEO




Strategic priorities for growth — UK Consumer

N A
any

)
- 0 o®o
&3 .

Grow Trainline

Enhance customer .
Build demand

experience Solutions
Unlocking value; removing Marketing campaigns . .
. L N . Improving transaction
friction and digitising rail focused on value, commute ..
. ) Y frequency and monetisation
ticketing and sustainability

@ trainline 18



Enhance c3ustomer A A
experience

any

A large UK rail market with £3 billion offline ticket sales headroom UK Consumer

UK rail industry ticket sales by
retail channel (£ billions):

Expanding UK rail market

* Unlocking value & removing friction
for customers

* Connecting customers with new
open access operators

Shifting more people to online and
digital tickets

* Priming mobile App for short
distance and commute journeys

FY2024

m Online Offline Contactless (primarily TfL)

@ trainline 19



Enhance customer

experience

Unlocking value and removing friction for customers

Enhanced Price Prediction tool

Improved Ticket Alerts feature

Price Prediction

Standard First Class

Advance Single ticket

£20.80 Sold out yesterday

Only 3 tickets left
Likely to sell out today

£24.40

£32.50 A7 23July

%

£36.00 ~" 2August
S

£38.20 A7 12 August

—

£4010 ~7 28 August

N

13 October (Day of
Travel)

£46.00 ~

Price on the day

£46.00 Off-Peak Single ticket

Buy now £24.40

@ How does price prediction work?

4 Choose outbound

London Euston

£20.30

1h 9m

Thu 27 Oct Return from

You're a bit early...

Cheaper Advance fares aren't here yet. They're
normally available 12 weeks before travel. To
get a push notification and an email when
they're here, set a Ticket Alert now.

Set Ticket Alert

17:57 - 19:11 Tickets coming soon

=a
Ticket Alert set

Chill. Relax. Recline. You'll be first to know
when Advance fares are here.

Okay, got it

NG 4

< Choose outbound
Durham
@ Train
Sun 28 Apr Fees may apply 7
Limited tickets left
09:54 12:41 £48.10 >
Save £39.80 llJ

¢ 2h 47m, 1 change View stops >
Only 3 left

10:41 13:41 £41.70 >
1st £76.80

Save £1.60 lJ 35

¢ 3h, direct View stops >
Only 8 left

10:59 13:48 £41 >
1st £93.20

save £2.30 0 35

¢ 2h 49m, 1 change View stops >

Only 4 left

Cheapest 28 Apr 20:47 v
4450 >

1:44

@ trainline
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Enhance customer
experience

Connecting long distance customers with new open access operators

Carrier Routes

London — Edinburgh
London — Glasgow
(from 2025)

lumo

London — Hull

@ HullTrains

Your local link to London

London - Bradford

GRAND CENTRAL London - Sunderland

London - S. Wales
(from 2025)
London - Stirling
(from 2025)

Grand Union

Competing with

incumbent

LNER
AWC, ScotRail

LNER, EMR

LNER
EMR

GWR

AWC

< Choose outbou

London Kings Cross

£61.00 £24.00
4h 23m g 9h 10m

Want to know what's on board?
Compare trains now.

LNER lumoO .t

Fri 19 May

12:18 - 16:41

¢ 4h 23m, direct A

12.30 - 17:14

¢ 4h 44m, direct A

13:00 - 17:23

\-

nd

Price rises in

1day

Price rises in

1day

>

Single from

£61.60 >
1st £84.00

)
lumo

>

£76.90 >
1st £94.60

fe]

LNER

>

£62.00 >
1st £79.00

fer]
lumy

AN A
15
UK Consumer

Bradford

London

@ trainline
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Enhance customer
experience

N IA
any

Priming Mobile App to serve short distance and commute journeys v

Best Price Guarantee Digital Seasons UEITECLEE
of commuter segment

< Choose outbound

London (Any)
£20.30

1h 9m

On time
London Euston

Plat. 5

2h 14m, direct

18:09 -
On time
London Euston

Plat. 3

Manchester (Any)

17:57 - 19:11

On time
Manchester
Piccadilly

Train to Manchester Piccadilly

20:23
On time
Manchester
Piccadilly

Best Price Guarantee
Get the best fare with no
booking fee on the day

[SEESE
£20.30 >
1st £36.60

fe
Off-Peak

Live tracker >

 cheapest
£20.30 >
st £36.60

=

Train to Manchester Piccadilly Off-Peak
\ — /

ﬁtions Season ticket CIQ

TLBHY543DEW

= Valid Until 07 Jun 2024

BRIGHTON LONDON TERMINALS

BTN <> LON

TICKET TYPE ROUTE
Season Any Permitted

ADULT . SEASON TICKET
Robin Hatt TTBBZH7G65F
o

23%

10%

FY2020 FY2024

@ trainline
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Build demand

N IA
any

Brand campaigns helped to drive +13% increase in active customers U=

Will a 35% saving

on Trainline lead
to enli

t cant hurt.
Great journeys start
with @ trainline

B

D Ty e I .

- S

Ticketo
spl

plitSave sorcery
to save £13 per trip.*

Great journeys start
with @ trainline

i || I oo

Dogs can't
eat digital
season
tickets.

Ne-'ver lose it again.
Buy a digital season ticket.
Great journeys start

with @2 trainline

ack Your Year in Trains

698kg CO2 is
IMMENSE

That's the
weight of 5.4
Pantropical
Spotted
Dolphins

<

It's the same as
not using your
washing machine
for 39 days

Or making
123,456+ cups of *
tea

About our calculations.

@ trainline

23



Increasing customer engagement while nurturing new revenue streams

More on-the-day bookings is increasing

our transaction frequenc

66%

62%

58%

FY2022 FY2023 FY2024

mmm On-the-day travel as % of all transactions

Avg. transaction frequency 1

1. Average transactions per month for UK Consumer monthly active customers

Nurturing ancillary revenue streams

Booking.com

@ trainline

| Q Piccadilly Railway Station ®
Check-in date Check-out date

Wed 3 Jul 2024 Thu 4 Jul 2024

Adults Children Rooms

1 ~ 1o v i1 v
Are you travelling for work? Q9
) Yes ® No

e N = N . )
[ LT sort ¢ || 2= Filters & || Anykind of stay &
" NG AN

Commission paid and other benefits may affect %
an accommodation's ranking. Find out more.

The Works - Private one

bedroom apartment
Genius

Hotels with Booking.com

u

Close

Just Park

Justfark

in partnership with €2 trainline

Parking from
3rd Jul at 11:30

Great
orthe,,
"Ry

(h Statin, Rd
% Cambridge
)

5
- & .
(o f £
7 5 &
7y =& Cambridge
.V/ Sciel Centre
00k0hg, .4

(e e]

nce

Parking until
3rd Jul at 23:00

The Drag
o

1]

>
ish,

Parking with JustPark

AN A
any
UK Consumer

@ trainline
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Strategic priorities for growth — Trainline Solutions

—
in - o®e
= ¥ ™

Enhance customer Grow Trainline

Build demand

experience Solutions

Leveraging platform
strength to support travel
partners

@ trainline 25



Grow Trainline

Solutions

Integrated Trainline Business
within UK Consumer App

Business
jane.smith@work.com

Messages

You have no new messages

Booking preferences

EJ Payment methods

Railcards

App settings

Switch account

Personal
janesmith1990@gmail.com

e Business
jane.smith@work.com

Close All bookings

Personal

Tue 14 Nov
Manchester Piccadilly
to London Euston

Tue 7 Nov - Wed 8 Nov
Manchester Piccadilly
to London Euston

Mon 2 Nov
Brighton
to London Terminals

Mon 29 Jun - Open Return
Manchester Piccadilly
to London Euston

Tue 23 Jun
Manchester Piccadilly
to London Euston

Tue 16 Apr

Manchester Piccadilly
wondon Euston

Business

£20.50 >
£120.50 >
£120.50 >
£20.60 >
£20.60 >

£20.60 >

J

>

Enhancing offering for business travel and carrier partners

Launched new features for carrier partners

acy,

Monday, Nov 25

Trip to York

Your 08:10 train is on time and is on
Platform 1 at London St Pancras Intl

Now

On time On time
Birmingham Brighton
New Street

3h 31m « 2 changes

View journey details

Passenger information

8 1adult

Reqguest a seat (no fee)

Seat preferences are not guaranteed. Seating
reservations are mandatory for your chosen

ticket.

L seats preferences
Choose your seat preferences

b Cycle space (free) ()

Reservation required

How to get your tickets

(®) Mobile

The payment card holder must be travelling

Total
\_

No Railcard

\

®

_/

@ trainline
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Grow Trainline
Solutions

Platform One: harnessing advanced ML and Al

Splitsave: Price Prediction: Recommended For You: Guidebook:
mass-market split algorithmic personalised generative Al
ticketing prediction of recommendations and proof of
fare changes CRM concept

Explore the HMS Belfast
Take a Clipper along the Thames
Visit Borough Market

Explore South Bank

) Give us feedback

&

Al Lab

id railcard
2h 6m, direct >
2da)
ind times and prices
>
R
1
Par o
™: arles >
Tu 15,50 €
00h 00m, direct >
2da
Paris Gare de Lyon
N n jou
1
1w
2h6m, cirect pricerisesin

e}ep [ednoiAeyaq Jawoisn)

g
9 w©

s O R

g 2 Trainline advanced ML and Al
— 3

© O

x £

Platform©nre

Leverage our rich rail and
customer data to build
innovative customer
experiences

Built upon privately hosted
Al technologies to mitigate
IP and privacy risk

Allows us to build unique,
personalised capabilities

@ trainline
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Strategic priorities for growth — International Consumer

—
in - o®e
=3 ¥ W

Grow Trainline

Enhance customer Build demand

experience Solutions
: . [ Deepening custome
Great UX, differentiating Growing customer§ & >ePening '
throuah acareqation brand awareness in relationships and growing
gh aggreg priority markets monetisation

@ trainline 28



International

Focusing on €10bn priority markets where we can win today Consumer

France Germany Rest of Europe (ex UK)

European
rail market

Future growth opportunity

Foreign travel

€2bn addressable market €4bn addressable market €4bn addressable market

Doubled domestic sales Deepening customer relationships Leveraging our seamless,
in FY2024 in a four in a two carrier market, with new trustworthy App and Website
carrier market entrants on the horizon for a high margin customer base

@ trainline 29



€10bn priority markets now include three of Trainline’s top 10 routes globally "

Consumer

Trainline net ticket sales H2 FY2024

— London | Manchester Piccadilly

o Birmingham | London
AR .

M Barcelona | Madrid IS New entry
W

<  Edinburgh (Waverley) | London
.

- London | Paris

2 I

© Leeds | London

N~ Liverpool | London

-]

‘ ' o) Rome | Milan corridor

o Bristol Temple Meads | London

10

London | Newcastle

@ trainline 30



Enhance customer

experience

Removing friction and unlocking value internationsl

Consumer

New fare presentation Best price guarantee Auto-applied promo codes

4 )

Seleccionar el billete o qe P
@ trainline g =0
Ida sab, 20 abr iryo 06120
11:55 14:40 s Distributore ufficiale Choose outbound Edit search
Barcelona S... Madrid Atocha
- 7= FRECCIAROSSA IT==
2h 45 min, directo - 24 'ItaLo ® RO Milano Centrale — Roma Termini
mtercit)é:g BY B raws)  FLiXBUS © 57,60€ e 9,99¢€
-» TopCombo 7h 2m 8h 25m
Te estas ahorrando 11,25 € al reservar @
con Trainline.
S 17:00 — 19:05 5.00 € ~ Earlier
ase )
Sat 13 Aug 2022 Outbound total
Inicial Singular +5€ Infinita Bistré +22,05 €
YT =RD43 "= D43 SRR We found you a promo &
Servicio carrito-bar, Combinado Cer... Catering en el asiento, Combinado C... Bebida de bienvenida, Catering en el... M ig I ior PI’eZZO Ga ra I’ltitO = D HAPPY1 234 applled for e[lglble
@© Ver informacién @ Ver informacion @ Ver informacién Trenitalia journeys. See your total
savings at checkout.
Ll Ll
Flexibilidad Mlgllor prezzo Only 9 left
.
arantito
Inicial 9 13:59 - 17:47 31€ >
Admite cambios hasta 30 min antes de la salida. Cambios . . . Milano Roma 36-€
de hora en el dia del viaje: abonando la diferencia de Con noi prenoti al prezzo piu basso. TGV 8974 1st 53,90 €
precio de la tarifa. Cambio de fecha: abonando un import... E se proprio ne trovi uno inferiore
(@ Ver condiciones del billete aItrove, ti rimborsiamo 3h 48m, 1 change INOVI

la differenza.

Cheapest - only 4 left
Tutti i dettagli

—(F2 —O2)~

@ trainline 31

Milano Roma

45,50€
1st 64,90 €

TGV 8976




Build demand @

Investing to grow brand awareness in ltaly and Spain rmsions

0 vl fal,
pgf ;Za Mﬁiﬁ} More than doubled brand awareness in c18-24 months!

[ (
S;g‘sp;?nlmen,aw

senuna‘so\aapn‘

Italian brand 40%
campaign launch:
spring 22

19% Spanish brand

| campaign launch: 21%
! ! summer 22
| | 15%
| 8% |
Mar 22 Aug 22 Aug 23 Mar 24

1. Prompted brand awareness

@ trainline -



International

Encouraging Mobile App usage to deepen customer relationships in Italy ...

2"d most downloaded travel app

#1

Booking.com 73%
(Travel | Integrated Travel Service)

#2

trainline 51%
(Travel | Rail & Coach Booking)

#3

Transit Directions by Moovit
(Travel | Other Travel)

e

Ryanair
(Travel | Airline Apps)

Strong growth in App usage driving up transaction frequency’

62%

2.1

# 5 FY2022 FY2023 FY2024

Trenitalia mmm App share of transactions Avg customer trx frequency
(Travel | Rail & Coach Booking)

1. Mobile App as a % of gross transactions in Italy; average transactions per month for monthly active customers in Italy

@ trainline 33



Improving monetisation as we scale the International business ntermationa

Foreign travel sales generating

double-digit take rate

r ™

@ trainline Help m

Home » Via > Europe > Spain

How to see the Holy Grail
in Valencia and get there
by train

Lena Khokhlova
UK & EU travel writer

We make booking train tickets simple
« Go contactless with digital tickets on vour phone

AA T @ thetrainline.com

¢
-

How to use etickets
You can also print this ticket on A4 paper 6.4%
or add to Apple Wallet.
You'll need a valid form of ID to travel @
Tue 12 Jul
14:04 Lyon Part-Dieu
TGV INOUI 6620
2h 6m, Direct
16:10 Paris Gare de Lyon
2 Add aplace to stay
View journey
“p Carriage 8, seat 68
Standard class

Consumer

New ancillary Increasing International
products (e.g. hotels) revenues

Take rate as a percentage of net ticket
sales (pre internal transaction fee)

Paris Gare de Lyon
Tue 12 Jul

6.6%

=1 PREM'S

oo o=

Favourites Search My Tickets

FY2023 FY2024

@ trainline
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4. Spain case study
Jody Ford, CEO




A
. . -
New entrant carriers have brought real choice to customers Spain

Premium brands Low-cost brands

Launched mid-2021

4. * Incumbent

* 16 high-speed routes 6 high-speed routes

Launched mid-2021

e Launched late-2022

* 6 high-speed routes 3 high-speed routes

Number of high-speed routes in Spain where respective carrier was running a service as at end of Feb’ 2024

@ trainline 36




Carrier competition transforming high speed rail market Spain
New entrants taken more Average fares have fallen Industry passenger volume
than half the market share considerably increased significantly

Share of passengers on three HS routes! Avg. transaction value (€) on three HS routes' Total passengers (mn) on three HS routes!

Renfe Ave mRenfe Avlo mOuigo = Iryo w
m 22
60

13

100%

47%

2019 2023 2019 2023 2019 2023

1. Three high speed (HS) routes in Spain where four carrier brands operate services (Madrid-Barcelona, Madrid-Valencia, and Madrid-Alicante), based on CNMC and internal data

@ trainline 37




Carrier competition creates more complexity for the customer

Maria, 24
Travelling: Madrid-Valencia
Outbound: ¢.19:30; Return: ¢.07:30

-

<~ Choose single tic... }{}
Madrid (Todas) > Valencia (Todas)

< Wednesday, 22 of May
16:30  18:24 AVE from
@© Details ©® 1h.54 min. 23,15¢
Service information
17:30  19:24 AVE from
54,05¢

@© Details (D 1h.54 min.

Service information

18:30 ~ 20:34 AVLO

Train not available
temporarily

19:40  21:42 AvE from

@© Details @® 2h.2min. 54,05¢

21:00 ~ 23:05 AVE from
19,30¢€

@ Details ~ ( 2h.5min.

-

Total 0,00 €

A

J

renfe

Outbound
19:40: €54.05

Return
06:57: €54.05

Outbound journey

Valencia - Joaquin > Madirid - All stations y

Sorolla

Choose your journey @

Prices for 1 Traveller (General)

MON. 20 TUE 21 WED. 22/05 THU. 23 FRI24
13€ 13€ 9€ 5€ 29€

07:27  Valencia - Joaquin Sorolla

09:23  Madrid - Chamartin - Clara 13€
Campoamor

© 1hse

TIME TO THINK?

With TIME TO THINK you lock the price of the booking for
only an additional 2€.
More information

10:27  Valencia - Joaquin Sorolla

1223 Madrid - Chamartin - Clara 7€
Campoarmor

O hse

15:30  Valencia - Joaquin Sorolla

17:23  Madrid - Chamartin - Clara
Campoamor

©hs3

ch\ed train )

Outbound

1715: €19.00
Return
07:27 €13.00

Bookings

< SCHEDULES

— OUTBOUND TRIP —
= 22 may 23 may =
VALENGI JORGUIN SOROLLA » FILTROS
18:45 - thsim  ----—- 20:36
QL INICIAL €20,04

[ SINGULAR ONLY YOU €30,04
O INFINITA BISTRO €42,0u
20:45 - ths2m  ------ 22:37
QL INICIAL €13.20

[ SINGULAR ONLY YOU €19.00
bo INFINITA BISTRO €31.00

[llustrative example only; Android App store rating
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Complexity creates a need for Trainline become the aggregator Spai

6:57 9:08 54,05€ >
AAAAAAA Ay

11 min, dire Ver informacion >
»TopCombo ~ Quedan pocos billetes disponibles
7:27 9:23 13€
OUIGO Espafia 6473 ouiGo

56 min, directo  Verinformacién >
$TopCombo ~ Quedan pocos billetes disponibles
9:27 1:23 7€

7%

All four carrier brands in one

Maria, 24
Travelling: Madrid-Valencia

Outbound: ¢.19:30; Return: c.07:30 highly-rated mobile App
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Complexity creates a need for Trainline become the aggregator Spai

< Elegir ida

Valencia Joaquin Sorolla
@ Tren g Autobls

¢Quieres conocer los servi
Compara los trenes ahora.

ouico w Age Gulg renfe

icios a bordo?

-» TopCombo
mié, 22 may Total ida . . L @
You're saving €38.35 with Trainline.
6:57 9:08 54,05€ > 5 5 5
& You're making savings on your journey
by combining multiple carriers.
AVE 5871 X‘/E
2 h 11 min, directo Ver informacién > E
R NS >0
- TopCombo Quedan pocos billetes disponibles _—r—
. 2 > .
7:27 - 9:23 BE O¢ ouico <dtd
OUIGO Espafia 6473 ouiGo Why do more work than you have to?
We've automatically checked tickets from
1h 56 min, directo Ver informacion > .
the carriers shown here to create the
- TopCombo Quedan pocos billetes disponibles ultimate journey. We're smart like that.
9:27 1:23 7€ >
*Savings shown versus the cheapest price of a single-
carrier journey. In the event that a promo code, discount or
. loyalty card is applied at checkout, your final savings may
Iryo 0611 W
v differ from those shown here.
1h 56 min, directo Ver informacion >
Mejor precio 22 may 16:57 v .
Okay, got it
@9 17:18 46,3?
—

-»» TopCombo

Maria, 24
Travelling: Madrid-Valencia
Outbound: ¢.19:30; Return: ¢.07:30

All four carrier brands in one LI EOIETL o) S Elnes (oaeilion

highly-rated mobile App

different carriers for return
and multiple leg journeys
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Trainline taking share on high speed routes Spain
Madrid to..

Valencia _ - 63% 4
i o - o
wicants [N -+ s +183% 8-13%

Seville . 35% ) 3
Ouigo due
— to enter
Malaga - 2% late 2024 .

m Ouigo Iryo mRenfe Avlo
1. CNMC data for Q4 CY2023
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Our focus on aggregated routes driving sales growth
as well as a more engaged customer base

Trainline domestic net ticket sales in Spain’

34%

FY2022 FY2023 FY2024
B Repeat customers New customers

Spain

o e 1. Spanish domestic sales reflects sales to customers with a Spanish IP address
@ trainline pan ' ! with aspan



New entrant competition set
to ramp up across Europe

* More carrier competition coming, including to Italy,
France and UK

20 routes set to see new entrant carriers launch
services by end 2025

* Proposed ramp up in carrier competition could
support a golden age of rail travel

@ trainline
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Italy: competing carriers to increase
from two to four in coming years

-
“' v u re n q W.UYS' < Seleziona andata

Roma

@ Treno g Pullman
—

 Due to enter end-2025

° ° lun 25 mar 26 mer 27 gio 28
* Planning one International and 290¢) |2490¢€ 4290
six domestic intercity routes 8:05AM - 11:15AM 70 €>
Roma Termini Milano Centrale 1st $145
Arena 123 NV drenaways’
3h 10m, diretto vedi dettagli >

8:10PM - 11:50AM 75€>

Roma Termini Milano Centrale 1st $110
FR 2451 I renmen
3h 40m, diretto vedi dettagli >
* Due to enter from 2026 SIOPM v oA, e
« SNCF’s low-cost carrier brand
* Already operate in France and Spain ouie0 4456 ovico

‘ 3h 40m, diretto vedi dettagli > J
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France: new entrant competition coming to Paris-Lyon and London-Paris  -x.

Liberalised Paris — Lyon route growth rate similar

to combined growth across Spain and Italy e B LEN s R iellsaalEs

Net ticket sales

FY23 FY24
* Annual passenger revenue: c.€0.5 billion' * Annual passenger revenue: c.€1 billion’
» Trainlin€’s 11th biggest route globally » Trainline’s 5th biggest route globally
» Two carriers today: SNCF & Trenitalia, who launched * One carrier today: Eurostar

domestic high-speed service in December 2021 o oo i
« Evolyn aiming to launch service in 2025 + others (incl.

» Renfe due to launch its own domestic service in 2024 Virgin Trains) reportedly planning new services

1. Internal estimates
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Spain provides template for how carrier competition catalyses the
need for a market aggregator like Trainline

Significant market benefits Best positioned to become

aggregator of choice in Europe

Trainline honing aggregation

from carrier competition playbook in Spain

21141 Lo o Bk

Best Price Guarantee
@ Cheaper price elsewhera? Don't

worry, we'll refund the difference.

16:20 - 18:27 £44.25 >

2h 7m b [z

* Avg. fares down —-50%' * Best UX through highly-rated App * Remit to aggregate in multiple geos
* Industry passenger volume up +70%' ¢ TopCombo » Expertise and scale to invest
* Real customer choice » Best Price Guarantee » Scalable platform optimised for rail

Provides significant runway for future growth

1. Three high speed routes with four carrier brands (Madrid-Barcelona, Madrid-Valencia, Madrid-Alicante)
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Key takeaways

Digitising commuter / walk-up experience in UK Consumer, with £3 billion of headroom to go after

Engaging with both leading political parties in UK, with greater clarity ahead of General Election

Spain creating template for International markets, with Trainline building head start as the market aggregator

Scaling net ticket sales and revenue, while increasing profitability and growing cash generation

Guiding to strong growth in FY2025 and have announced new share buyback programme
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Thank you

K trainline
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