2024 Annual Lender
Presentation

HS1's CEO and Finance Director will commence the presentation shortly. Please note the
following presentation protocol;

This presentation will be recorded.
Please remain on mute during the presentation.

Questions will be addressed during the Q&A section at the end of the presentation.

Please address any questions directly to the ‘HS1 (Q&A)’ attendee by using the chat function,

or raise your virtual hand, you will then be asked for your question. Please unmute yourself to
ask your question, remembering to put yourself back on mute when finished. To unmute if

using a phone, please press *6.
Questions will be taken post presentation via email.

The session will finish promptly at 15:00hrs

24 July 2024
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Disclaimer
e

This presentation has been prepared solely for the use of providing an update to HS1 Limited’s (the “Company”) secured creditors on 24 July 2024 (the “Presentation”). The Presentation is strictly confidential to the recipient. By
viewing this Presentation, you shall be deemed to have confirmed and represented to us that you have understood and agree to the terms set out herein. This Presentation 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 the Company, its subsidiaries, holding companies and subsidiaries of such holding companies (the “Group”) in any jurisdiction or an
inducement to enter into investment activity or any transaction. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any coniract or commitment or investment
decision whatsoever.

This Presentation 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 fo whom it can otherwise lawfully be distributed (such persons being referred to as "relevant persons"). The
Presentation 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 Regulation (EU) 2017/1129 (the “Regulation”) or the national
legislation or regulations of any other Member State of the European Union (a “Member State”) or the UK. It has not been prepared in accordance with the Regulation on prospectuses or any measures made under the Regulation
or the laws of any Member State or European Economic Area (“EEA") freaty adherent state that has implemented the Regulation 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 Presentation may not contain all the information required where a document is prepared pursuant to the Regulation or those laws. The Group has not
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 o subscribe for or purchase any securities.

This Presentation is made to the current holders of private placement notes issued by High Speed Rail Finance PLC, each of whom represents that it is an “Accredited Investor” (as defined in Rule 501(A)(1), (2), (3) or (7) of
Regulation D of the Securities Act of 1933 or a “Qualified Institutional Buyer” (as defined under Rule 144A of the Securities Act) and has purchased the said private placement notes for its own account or for the account of one or
more Accredited Investors or Qualified Institutional Buyers (the “PP Investors”), and other than to such PP Investors, neither the Presentation 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 Americaq, its territories or possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The Presentation is
not an offer of securities for sale in the United States. The Company has not registered and does not intend to register any offering of any securities in the United States or to conduct a public offering of any securities in the United
States.

Statements, projections and forecasts in this Presentation are made with reference to the facts and circumstance existing as at the time of this Presentation. This Presentation does not purport to identify all of the risks associated
with the Company or the Group and there may be material risks that are currently not considered to be material or of which the Company, the Group and their respective advisors or representatives are unaware. This presentation
includes forward-looking statements including 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 etc.. The forward-looking statements in this Presentation 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
Company 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. Neither the Group, nor any of its 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 Presentation.

Projections and forecasts inherently involve the risk of uncertainty and unknown events and developments. Nothing contained in this Presentation should be taken as a promise or representation as to the future. No representation
or warranty, express or implied, is made or given, and no responsibility is accepted, by or on behalf of the Company or any of its shareholders, doffiliates, directors, officers or employees or any other person as to the accuracy,
adequacy, usefulness, completeness or fairness of the information or opinions contained in these materials or as to the reasonableness of any assumptions on which any of the information herein is based. The Company shall have
no liability to any party for the quality, accuracy, timelines, continued availability, or completeness of any information contained in this document. The Company and the Group do not accept any liability whatsoever for any
direct, indirect or consequential losses to any person in relation to the distribution, or possession or reliance on this Presentation and its contents in contract, tort or otherwise.

The Presentation has been prepared on the basis of our reasonable assumptions as at the time of this Presentation and information relating to base case projections provided by our key train operating partner, Eurostar
International Limited. Our assumptions are inherently subject to significant uncertainties and contingencies which are impossible to predict and are beyond our control.

high

=}
3 s speed
one



Today’s Presenters

ROBERT SINCLAIR
CEO

CLAIRE HOWLING
FINANCE DIRECTOR




AGENDA

Section

Overview

Business and Industry update

Financial and Regulatory update

Wrap up

Questions

Presenter

Robert Sinclair

Robert Sinclair

Claire Howling

Robert Sinclair




Overview

Results are broadly in line with expectations and solid performance last year provides confidence for continued recovery.

Eurostar train paths +14% vs. FY22/23 (-10 % vs. FY 19/20). Southeastern train paths -2% vs. FY22/23 (-13% vs. underpin).
Commercialincome +14% vs. FY22/23 (-6% vs. FY19/20).

Operations remained ‘best in class’, with average delay of 11.8 seconds in FY23/24, despite a number of one-off incidents
such as the Thames Tunnel flooding.

Progress on key strategic initiatives including submission of Periodic Review 2024 and Asset Management Annual Statement
to the ORR and release of FY23/24 ESG Report.

Focus on growth — Eurostar, Southeastern and potential new international operator, with station enhancements and
capacity options being considered alongside border control updates.

S&P rating was re-affirmed in March 2024 at BBB+ Positive, an improvement from the previous year. The Fitch rating affirmed
as A- Stable.

New senior management appointments to support growth and commercial focus.
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BUSINESS AND INDUSTRY
UPDATE




Key Financial Highlights

Actual frain paths ran grew 2% in FY 23/24. Actual train paths billed grew by 3%, delivering strong YoY Growth in Key Financial

Indicators.

Annual Train Paths Billed (IRC) Key Financial Indicators
22/23 23/24 22/23 23/24
Actuals Actuals Actuals Actuals
Southeastern 52,824 52,888 EBITDA 68.7 100.9 +53%
Eurostar 14,509 16,597 +14% CFADS 194.2 215.2 +11%
Total 67,333 69,485 3% DSCR (Security 1.45x 1.51x +.06x
group)

« Growth in EBITDA driven primarily by higher RPI and additional tfrain paths due to a return of demand,
as well as increased footfall supporting retail spend.

« CFADS YoY uplift is driven by EBITDA increase, offset by active working capital management, higher
UKPN fees and increased capex spend on growth projects.
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Train Paths Update - International

Eurostar has submitted their First Working Timetable (FWT) for May-24 to Dec-24 committing to circa 93% of pre-covid (FY19/20)

paths for the period.
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e Actual Paths ===~ FWT (Submitted) e Budget
+ The latest FWT May-24 to Dec-24 is the equivalent to c.17.5k train paths on an annualised basis, consistent with the previous FWT

period.

* Indicative view from Eurostar for the next FWT submission(Dec-24 to May-25) is to place a heavier reliance on spot bids in
anticipation of some operational issues on the continent.
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Indusiry Update - Eurostar

Eurostar’s current financial performance is improving and it has long-term growth ambitions.

« For the year to December 2023, revenue was up 26% YOY and EBITDA was up
8% to €423m.

« Average pax growth on London — Europe routes of 32% YoY.
« Eurostar reports current demand is strong, particularly leisure.

« However, there are a number of temporary operational issues, including the
Amsterdam route.

« Successfully refinanced its existing debt of €963.7m in April 2024, reducing total
debt by a third to €650m.

« Significant new fleet order expected (50 trains) to accommodate their growth
ambitions (30m pax in 2030).

« HS1 strongly supports Eurostar growth endeavours.
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Indusiry Update - Border Controls

HS1 is actively working with border authorities to minimise disruption upon the infroduction of the Entry/Exit System (EES) for

new border control requirements.

« Entry/Exit System (EES) currently expected to be infroduced in October
2024.

« EES willrequire passengers to register fingerprints, a photo and passport
details to enter the EU through a digital kiosk.

« HS1 and Eurostar have been working closely with the UK, French and
European border authorities to ensure minimal disruption to passenger
flows.

+ Kiosks are being installed in three locations in St. Pancras and will be
ready ahead of the current deadline.

A comprehensive comms programme to advise passengers of the new
requirements is also being developed.
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International Growth Opportunities

HS1 is engaging with a number of prospective international operators and is undertaking a programme of activity to ensure

we can meet capacity requirements of existing and future international operators.

« Supporting advanced business case development for a number of new international operators.

* We are ready to commence Framework Track Access Agreement negotiations with prospective operators that
meet the requisite regulatory criteria.

« HS1T and NRHS have established programme teams to identify all necessary requirements and mobilise at pace
to meet the needs of any prospective operator.

« We have commissioned a detailed feasibility studies to assess options to increase capacity at St Pancras to
accommodate a new operator and Eurostar growth.

« HS1 has also begun formal consultation on multi-operator use of the International Zone.

@ Trains Magazine

Competition heats up under the English Channel - Trains

HIGH SPEED

Spanish rail firm planning London t . |
Pg?irsu:erﬁ::e tron:il‘)[aeir]g:llﬁ)gst;n . Evolyn to launch Paris - London London’s St Pancras station could

trains in competition with Eurostar soon get even bigger

Evolyn says route is ‘strategic and high demand’ and it intends to

laninch ite firet corviea in 209c Railway Gazette International | 11

The international rail hub needs to expand to keep up with rising demand from Eurostar
and other intemational rail operators.
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Train Paths Update - Domestic

HS1 continues to be paid at the underpin in accordance with the domestic underpin agreement. The Southeastern FWT

remains below the underpin and is expected to remain below this level throughout FY24/25.

60,000

55,000

50,000

45,000

40,000

35,000

30,000

«
&
&

>
&
$

Qv
2
<

e Actual paths run

o= = FWT - Actual

PRR T
S & & &9
S F ¢

Underpin level

Whilst payment remains at the underpin level, annualised train paths in the FWT from May 2024 to December 2024
increased from c.44k paths to c¢.48k paths.

Note that dips in actual paths run correspond to bank holidays over the Christmas period.
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Government Update

HS1 is engaging with the new Government to highlight the benefits HS1 delivers and seek support for our growth agenda.

» Labour has a clear focus on driving economic growth, despite the public finances remaining constrained.

« Labour also has a strong manifesto commitment to sustainability. Encouraging more domestic and
international travel by frain will be a high priority for the new administration.

« In addition, Labour has indicated its intention to foster closer relationships with the EU, supporting growth in
international operations from Eurostar and prospective operators, as well as potentially reducing regulatory
burdens.

+ Alongside greater public ownership of the railways, Labour is committed to open access and the
protections afforded to it under the current legislation, which supports operators gaining access to the HS1
system.

* The HS1 Concession remains out of scope from Labour’s rail reform.

« The HSI1 system isrecognised for its exceptional service levels, and we share Labour’'s ambition to focus on
the passenger.
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HS1 Operating Highlights FY 23/24

The operational performance has remained solid and well within Concession requirements, although a small number of one-

off incidents (e.g. Thames Tunnel flooding) impacted delay seconds.

HS1 Key Metrics 22/23 Actuals 23/24 Actuals

Safety (FWI)

Delay Seconds (Average)
Sustainability

Delivery against renewals

Productivity & Efficiency

0.15 0.10 -33%
7.3 11.8 61.6%
Published 4th ESG report. On track for 2030 Vision.
CP3 Renewals are on frack.

Periodic Review preparations are continuing, delivering
balanced costs to the TOCs. Submission of PR24.

15
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Thames Tunnel Flooding Incident

Severe disruption was caused due to a pump failure in December 2023. Active management of the incident by HSTand NRHS

led to a fast resolution, with operations recovered within 24 hours and conftrols in place to mitigate a risk of pump failure in the

future.

On 29 December 2023 sump pumps at Thames Kent Portal failed and :
water accumulated in the Thames Tunnel.

Track was promptly closed for safety reasons and a resolution
implemented allowing for operation within 24 hours.

The pumping system has been upgraded pending full renewal funded
through the long-term renewals plan.

As per the performance regime contractual obligations, NRHS

compensated the TOCs for delays caused. Financial impact on HS|
minimal.

Detailed external review of the incident completed which included
lessons learned and a review of similar risks.

16
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Commercial Update - Financial Performance

Retail performance exceeded budgeted expectations in 23/24, with sales exceeding pre-covid levels, although fransactions

are still behind this level. Indications for the current year are for another solid year of sales with YoY transaction growth. Car
park income remains below pre-covid levels, primarily due to changes in commuter behaviour,

Retail income for FY24 (Minimum Guaranteed Rent (MGR), _
Turnover (TO), Advertising) was 20% ahead of FY23 and at 97% of E—r— pTSSEN [N S [ p—
pre-covid levels (FY20).

YoY % change (85%) +300% +60% +16%

Car Park sales** £7.3m £1.7m £3.6m £5.0m £5.5m

YTD retail performance is solid, with sales 4% ahead of PY. YoY % change (74%)  +112%  +38%  +10%
* Tenant Sales (Exl. Advertising & FX). ** Roll up traffic.
MGRs are being renewed at higher levels, however TO income is MGR : Turnover Ratio
still making up a greater proportion of total income than pre-
covid.
Bn e - . .

Car park income for FY24 is18% ahead of FY23 (once adjusted for = B B B8 |
HMRC contract), however, income still below pre-covid (78%) - & R R R
due to changes in commuter behaviour. We continue to N N .
. . oy . . . P . 19/20 20/21 21/22 22/23 23/24 24/25 25026 26/27 27/28 28/29
investigate opportunities for diversifying car park utilisation.

TO
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Commercial Update- New Opportunities

Continued focus on opportunities to increase commercial space within St Pancras, drive footfall, increase choice and

improve sales.

« No vacant units in St Pancras given active management with new brands such as
Blank Street Coffee, Bread & Truffle and Shake Shack.

» ‘The Breakfast Club’' now open, adding 1610 sq. foot to retail estate, with capacity for
an extra 155+ people to dine.

« Artists including Alicia Keys, Norah Jones and James Arthur performed at St Pancras in
FY 23/24, and there was world-wide press coverage of the St Pancras Christmas Tree.

« New rental car agreements signed at Stratford car park with Virtuo and Enterprise,
other new contracts being actively progressed.

« Exploring asset diversification options including; Private Cable, High Speed Data
Communication, Solar, Battery Storage.
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Retail Successes
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ESG update

HS1 is committed to driving continuous sustainability improvements and extending our efforts to benefit the wider railway

system. In 2023, HS1's Sustainability Strategy was updated to build on the progress made since 2020, setting refreshed targets
out to 2030.

HS1 continues to report progress against on six priority areas within three themes:
Climate Action, Environmental Stewardship and Social Value. The following was
achieved during the 2023-24 financial year:

» Net-zero electricity supply increased to 40% of total volume, decreasing
reliance on non-renewables.

* 15% reduction in gas consumption since the previous financial year, despite an
increase in station footfall.

Climate

ey + 69% station recycling rate in the final four weeks of the year following the
installation of a waste segregation unit in St Pancras International.

Climate change Energy
and adaptation  management

Resrce send  Bodhorsy « One of the UK'’s rarest plants, the Lizard Orchid, found flowering on our land for
o the third consecutive year, with additional protection measures intfroduced.

- £69,870 of social value delivered, 713 hours of staff time donated to charitable
causes and our first social value framework published.

« Gold Investors in People WIIP accreditation after triennial review.

o] high
20 For more information, please refer to HS1's 2023-24 ESG report — highspeed1.co.uk/media/0fgbh5tc/hs1-esg- h s I gl;zed
2023-24-final.pdf




New Execvutive Leadership Team Appointments

The below personnel make up the Executive Leadership team, who are each responsible for ensuring the delivery of our

Robert Sinclair, CEO

strategy and HS1's objectives.

Engineering Regulation & Strategy Commercial Finance
Technology Strategy & Regulation Director Commercial Director Chief Financial Officer
Asset performance Grow Infernational & Drive unregulated income Maintain financial stability
Domestic
Ensure safety Income diversification Lender relationships and
Promote competition debt structure
Manage supply chain Stakeholder engagement
Regulatory reviews Enhance shareholder value

Deliver sustainability and Drive modal shift
capacity enhancements Pricing and charging Governance and control

mechanisms
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FINANCIAL AND
REGULATORY UPDATE




Key Messages

Cashflows stable, supported by the concession protections. Financial results and DSCR covenants in line with expectations.

HS1 performed in line with expectations for FY 23/24 with financials stabilizing amidst the macro environment. YID performance
broadly on frack.

SETL conftinue to run train paths below the underpin level, although we are forecasting a 7% YoY increase in actual paths ran in
FY 24/25.

Eurostar maintained a full FWT and continue to top up train paths ran with spot bids. We are forecasting a 10% YoY increase in
actual paths ran in FY24/25.

HS1's budget for FY 24/25 demonstrates confinued growth in international train paths and retail, overall performance gap to
pre-covid (FY 19/20) level closing. CFADS and DSCRs are steady and stable.

HS1's 5-year asset management plan has been submitted to the ORR. This is following a consultation period with stakeholders
and proposes our charges for the next control period, from April 2025 to March 2030.
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Financial Overview

HS1's budget forecasts a year-on-year increase in EBITDA, driven by strong growth in Eurostar train paths. CFADS and

forecasted DSCR are aligned to prior year due to the shift in Eurostar back to a full FWT which impacted cashflow in FY 23.24.

Annual Train Paths Billed (IRC)

22/23 23/24 24/25
Actuals Actuals Budget

Southeastern 52,824 52,888 52,860
Eurostar 14,509 16,597 18,183 +10%
Total 67,333 69,485 71,043 +2%

Key Financial Indicators

22/23 23/24 24/25 Var
Actuals Actuals Budget

EBITDA 68.7 100.9 108.9 +8%
CFADS 194.2 215.2 201.7 -6%
DSCR (Security group) 1.45x 1.51x 1.50x +0.06x
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HS1 Budget 24/25

The HST budget expects growth in EBITDA resulting from international train paths and impact of the volume reopener on

OMRC. Working Capital, Capex and Corporation tax lead to an overall reduction in CFADs.

Investing CFADS
_ EBITDA i
| Revenue | = | Operating Costs | = + Activities = |[vs Actuals 23/24)

£1m (+£0m)

Stations Charges £38m Station Costs £{38)m

i) m’egulated Retail & Aa:l\rerlising £29m Retail Costs £{12}m £17m £17m {{!_m}
Activities car Parking £8m Car Park Costs £{2)m £5m £5m (+£0m)
Total | eoom QN emam
Capital - UKPN/Capex/Tax £{37)m {-£8m)
Working Capital £(5)m (-£18m)

Cash Flow Available for Debt Service [CFADS)
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Current Trading

Current tfrading is broadly in line with the budget, although international train paths are under pressure from operational issues

on the continent.

Measure P3 YTD Actual  P3 YTD Variance FY Budget
International Train Paths incl spots 4,129 (122) 18,183
Domestic Train Paths incl spots 11,098 149* 48,226
HS1 Costs (excl capex) (5.3) 0.7 (26.9)
Retail Income 6.8 0.2 293
Car Park Income 1.6 (0.2) 7.6
CFADS (£'m) 90.2 6.9 201.7

* Domestic spot bids do not get billed where total domestic train paths are below the government underpin

27
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HS1 Cost Recovery

HS1 Operations, Maintenance and Renewal Charges (OMRC) are set by the ORR in consultation with HS1 and are adjusted

through a Volume Re-opener when appropriate. This ensures HS1 fully recovers its fixed costs along with passthrough costs. HS 1
remains at risk for variable charges.

* An annual volume reopener is being

completed for this control period. TN Fethis= VAt REapEnes

80,000

* The volume reopener provides HS1 cost neutrality — 70,000
with fixed costs spread over updated train path 60,000
forecasts 50,000

40,000

* Volume reopener FY 23/24 led to small uplift to fixed
cost allocation per train for Eurostar and
Southeastern as EIL train volumes recover slower
than forecast.

Train Paths

30,000
20,000

10,000

CP3pa 2021 Volume 2022 Volume 2023 Volume 2024 Volume

® FU” pOSSThrOUQh COSTS recovered Reopener Reopener Reopener Reopener
WSETL mEIL

» No uplift to variable costs
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PR 24 Process

HS1's 5-year asset management plan has been submitted to the ORR. This is following a consultation period with stakeholders
and proposes our charges for the next control period, from April 2025 to March 2030. ORR are now reviewing, validating and
challenging HS1's proposals in preparation for their Draft Determination for consultation.

Key milestone
achieved

Feb 2024
Jan 2023 H51 Droft SYAMS
ORR opproach to submitted to ORR &
PR24 published consultation commenced

Sept 2024
ORR Draft Determination & ARESRY
CP4 storts
consultation commenced .

Jan 2025

Sept 2022
ORR opproach to
PR24 consulted

Sept 2023 i

NR (H5) SYAMS
submitted to HS1

2023-24

0

May 2024
HS1 Final 5YAMS
submitted to ORR

- 0

H
: ORR Final
i Determination

I,

2024-25

|

Stakeholder engagement
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We have been able to submit an asset management proposal which would result in a 4.1% reduction in costs for our

CP4 proposals

operators, whilst maintaining good asset stewardship. This is across route OMRC, stations LTC (renewals) and Qx (opex).

NB: These proposals and costs are subject to change as the ORR is still conducting its review and challenge of our proposails.

200
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Average annual cost by category
(£ millions, February 2023 prices)

CP3 CP4

m QX

LTC

H Route
OMRC
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DSCR Covenants

Forecast DSCR covenants are expected to be above 1.5x on a consistent basis and we continue to see improved headroom

on the ratios, based on the current budget, as international frain paths and unregulated income grow.

Covenant for the period to: Forecasted covenant ratio

Mar 24 1.51x Confirmed
Sep 24 1.51x Dec 24
Mar 25 1.50x Jun 25
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Credit ratings: HSRF1 (Opco Security Group)

S&P have improved the credit rating outlook to Positive, after considering their expectations of solid operating and financial

performance as well as the supportive contractual and regulatory framework.

S&P (Mar 2024): BBB+ Affirmed (Positive Outlook)

In September 2023, S&P affiimed the rating at BBB+ but revised the outlook from Stable to Positive. S&P have
subsequently reaffirmed the rating and outlook in March 2024.

Eurostar's 2024 bookings support our positive olitlook and are aligned with our expectations. Eurostar has already
booked 97% of its pre-pandemic forward booked timetable in advance for May 2024-December 2024. This translates
into 17,600 annualized train paths and represents roughly 25% growth when compared with 2023 bookings, as well as
a 22% increase in traffic for fiscal year 2024 (without accounting for highly likely spot bookings).

S&P Tear Sheet: High Speed Rail Finance (1) PLC 7 March 2024

Fitch (July 2023): A- Affirmed (Stable Outlook)

Fitch annual review expected to be concluded in September.
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QUESTIONS




