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This document (the “Document”) has been prepared by one or more of the members of the Group (as defined below) for information only. By reading this Document, you agree to be bound by the following terms.

This Document is strictly confidential to the recipient. This Document may not be reproduced, retransmitted or further distributed to the press or any other person or published, in whole or in part, for any purpose. Failure to comply

with this restriction may constitute a violation of applicable securities laws. This Document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire

securities of any member of the Group in any jurisdiction or an inducement to enter into investment activity. No part of this Document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any

contract or commitment or investment decision whatsoever.

The information contained in this Document has not been independently verified. Neither HS1 Limited, High Speed Rail Finance plc, High Speed Rail Finance (1) plc, Helix Acquisition Limited nor any of their affiliates or direct or

indirect shareholders (together, the “Group”), are under any obligation to update or keep current the information contained herein. Accordingly, no representation or warranty or undertaking, express or implied, is given by or on behalf

of any company in the Group, or any of their respective members, directors, officers, agents or employees or any other person as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or

opinions contained herein. None of the companies in the Group or any of their respective members, directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of

this Document or its contents or otherwise arising in connection with the Document. The distribution of this Document in other jurisdictions may be restricted by law and persons into whose possession this Document comes should

inform themselves about, and observe, any such restrictions.

This Document is intended only for persons having professional experience in matters relating to investments being relevant persons (as defined below). This Document is made to and is directed only at persons in the United

Kingdom having professional experience in matters relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005

(the "Order"), and to those persons to whom it can otherwise lawfully be distributed (such persons being referred to as "relevant persons"). The Document does not constitute an invitation to the public to subscribe for or purchase

securities in any company and is not a prospectus within the meaning of the Directive 2003/71/EC (the “Directive”) or the national legislation or regulations of any other Member State of the European Union (a “Member State”). It has

not been prepared in accordance with the Directive on prospectuses or any measures made under the Directive or the laws of any Member State or European Economic Area (“EEA”) treaty adherent state that has implemented the

Directive or those measures. It has not been reviewed, prior to its being issued, by any regulatory authority in the UK or in any other Member State or EEA treaty adherent state. This Document may not contain all the information

required where a document is prepared pursuant to the Directive or those laws. None of the members of the Group have authorised or approved or taken any action or steps in any jurisdiction in connection with any offer or invitation

by any person to the public to subscribe for or purchase any securities. The Document is not intended to provide the primary basis for any decision about, or evaluation of, any securities (including evaluation of creditworthiness of any

member of the Group) and should not be considered a recommendation to participate in any transaction. This Document does not constitute a public offer or an advertisement of securities in any jurisdiction, is not an offer, or an

invitation to make offers, to purchase securities in any jurisdiction and must not be passed on to third parties or otherwise be made publicly available in any jurisdiction.

Neither the Document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions

except in accordance with the following sentence and this Document is made and directed only in accordance with the following sentence. EACH ATTENDEE OF THE PRESENTATION AND EACH RECIPIENT OF SUCH PRESENTATION: (A)

REPRESENTS THAT IT IS A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) THAT HAS PURCHASED THE SECURITIES OF THE GROUP FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF ONE

OR MORE QUALIFIED INSTITUTIONAL BUYERS; OR AN INSTITUTIONAL “ACCREDITED INVESTOR” (AS DEFINED IN RULE 501(A)(1), (2), (3) OR (7) UNDER THE SECURITIES ACT) (AN “INSTITUTIONAL ACCREDITED INVESTOR”); (B) AGREES

THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THE SECURITIES OF THE GROUP OTHER THAN (1) TO ANY MEMBER OF THE GROUP OR ANY AFFILIATE THEREOF, (2) INSIDE THE UNITED STATES TO A PERSON WHOM THE SELLER

REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER

IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, (3) OUTSIDE THE UNITED STATES IN COMPLIANCE WITH RULE 903 OR RULE 904 UNDER THE SECURITIES ACT, (4) TO ANOTHER INSTITUTIONAL ACCREDITED

INVESTOR, (5) PURSUANT TO THE EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF AVAILABLE), (6) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR

(7) PURSUANT TO ANY OTHER EXEMPTION AVAILABLE FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED

STATES AND ANY OTHER JURISDICTION; AND (C) IT AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHOM SUCH SECURITY IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND. Any failure to comply with

this restriction may constitute a violation of U.S. securities laws. The Document is not an offer of securities for sale in the United States. The members of the Group have not registered and do not intend to register any portion of any

securities in the United States or to conduct a public offering of any securities in the United States.

This Document includes forward-looking statements. These forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other

statements, which are other than statements of historical facts. The words "believe," "expect," "anticipate," "intends," "estimate," "forecast," "project," "will," "may," "should" and similar expressions identify forward-looking statements.

Forward-looking statements include statements regarding: strategies, outlook and growth prospects; future plans and potential for future growth; liquidity, capital resources and capital expenditures; growth in demand for products;

economic outlook and industry trends; developments of markets; the impact of regulatory initiatives; and the strength of competitors. The forward-looking statements in this Document are based upon various assumptions, many of

which are based, in turn, upon further assumptions, including, without limitation, management's examination of historical operating trends, data contained in the Group’s records and other data available from third parties. Although

the Group believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are beyond its control,

and the Group may not achieve or accomplish these expectations, beliefs or projections. The Group, nor any of their members, directors, officers, agents, employees or advisers intend or have any duty or obligation to supplement,

amend, update or revise any of the forward-looking statements contained in this Document.

The information and opinions contained herein are provided as at the date of the Document and are subject to change without notice.
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Revenue Operating Costs

Earnings Before Interest, Tax, 

Depreciation & Amortisation

(EBITDA)– =

Retail & Advertising £28m

Car Parking £8m

Station Charges          £30m

Domestic 

Passenger IRC

International 

Passenger IRC

£124m

£53m

£177m

OMRC                             £74m

Power Costs                      £19m

Station Charges                £29m

£6m 

£17m 

Car Park Costs £2m

Retail Costs                     £11m

Stations

Power Charges           £19m

£1m 

Unregulated 

Activities

Stations

Track

Other Other income £2m Other costs £4m -£2m 

£1m

Operations, 

Maintenance and 

Renewals Income
£75m

TOTAL £339m £139m £200m 

Cash Flow Available for Debt Service £178m

Working Capital

Capital – UKPN/Capex/Re-Fi -£24m 

£2m 

£0m 

Budget 18/19 
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Revenue Operating Costs

Earnings Before Interest, Tax, 

Depreciation & Amortisation

(EBITDA) (change from 16/17)– =

Retail & Advertising £27m

Car Parking £8m

Station Charges          £27m

Domestic 

Passenger IRC

International 

Passenger IRC

£120m

£48m

£168m (+£5m)

OMRC                             £72m

Power Costs                      £19m

Station Charges                £26m

£6m (£0m)

£16m(+£1m)

Car Park Costs £2m

Retail Costs                     £11m

Stations

Power Charges           £19m

£1m (£0)m)

Unregulated 

Activities

Stations

Track

Other Other income £2m Other costs £3m -£2m (£0m)

-£2m (-£2m)

Operations, 

Maintenance and 

Renewals Income
£70m

TOTAL £321m £133m £188m (+£3m)

Cash Flow Available for Debt Service £165m (+£5m)

Working Capital

Capital – UKPN/Capex/Re-Fi -£24m (+£2m)

£0m (£0m)

£0m (£0m)

Budget 17/18 

Annual results will be shared at the Investor Presentation on 24 July 2018


