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21 July 2026

London St. Pancr as
note the following presentation protocol,

A This presentation will be recorded.

Hi ghspeedds CEO and

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

A Please address any questions directly to (Q&A) function, this will be reviewed and addressed

shortly at the end of the presentation.

A Questions will also be taken post presentation via email.
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DISCLAIMER

This presentation has been prepared solely for the use of providing an update to HS1 Limited’s (trading as London St. Pancras Highspeed, the “Company”) secured creditors on 21 July 2026 (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 contract 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 to 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”) treaty 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 to 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
Americaq, 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, affiliates, 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 partners. Our
assumptions are inherently subject to significant uncertainties and contingencies which are impossible to predict and are beyond our control.
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OVERVIEW

Results marginally outperformed expectations driven by International train paths and commercial income.
There was strong focus on improving operational performance and driving long term growth.

Eurostar train paths +4% vs. FY24/25 ( -2 % vs. FY19/20). Passenger volumes 9% above pre -COVID levels. South Eastern train paths +1% vs.
FY24/25 (-2% vs. underpin in minutes terms). Commercial income +4% vs. FY24/25(  -5% vs FY19/20) in real terms

EBITDA £1.1m (1%) above budget as aresult of outperformance in Eurostar train paths and commercial income

Strong operational performance  , with average delay due to infrastructure of 9.5 seconds in FY25/26 (4.2s in PY) mainly due to a small
number of higher impact incidents

Continued focus on growth & Eurostar and potential new international operators, St. Pancras Enhancement Project

Positive outcomes on other key strategic initiatives including Asset Management Annual Statement and FY25/26 Sustainability R
highlighting advances in climate resilience, energy reduction and sustainability governance

S&P and Fitch ratings maintained at A - (HAL) with stable outlook

Senior management team remains stable and focussed on delivering growth and financial outcomes
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KEY FINANCIAL HIGHLIGHTS

Actual train paths billed grew by 1%, delivering YoY Growth in Key Financial Indicators and with
performance close to pre-COVID levels.

Annual Train Paths Billed (IRC) Key Financial Indicators

24/25 25/26 24/25 25/26
Actuals Actuals Actuals Actuals
South Eastern 52,860 52,824 -0% EBITDA 107.3 91.4 -15%
Eurostar 17,328 18,053 +4% CFADS 198.0 216.6 +9%
Total 70,188 70,877 +1% DSCR (Security group) 1.47X 1.51x +0.04x

*Note, Domestic billed paths represent underpin paths

AYoY reduction in EBITDA driven primarily by start of new control period (CP4), with 24/25 results including the
effect of volume reopeners due to COVID which are no longer in effect. Offset by increases in IRC and
commercial iIncome

ACFADS YoY increase is driven by the effect of the reduced EBITDA above, offset by working capital movements

London St. Pancras Highspeed



LONDON ST. PANCRAS HIGHSPEED OPERATING PERFORMAN

LSPH delivered strong underlying performance in 2025/26, with improving asset reliability and an
extensive delay-free operation, although overall delay seconds were disproportionately impacted by

a small number of high-consequence events.

LSPH Key Metrics 24/25 Actuals 25/26 Actuals

Workforce Safety (FWI) 0.080 0.054 -33%
Passenger Safety (FWI) 0.017 0.009 -47%
Delay Seconds (Average) 4.2 9.5 +126%
. . Published 5th ESG report and 4th TCFD report. Continued to deliver
Sustainability o . . .
Initiatives against three key sustainability themes

CP4 planning I1s advanced, with a new governance framework, digital
tools, and portfolio-based delivery strategy in place. A pipeline of

Delivery against renewals 2026/27 projects are aligned to strategic objectives, supported by
stakeholder engagement and improved assurance processes to

support better cost management across the portfolios

London St. Pancras Highspeed



TRAIN PATHS KIRDERBATIONAL

Eurostar has submitted its First Working Timetable (FWT) for May-26 to Dec-26 outperforming pre-
Covid paths for the equivalent period for the first time.
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Budget - Mar-26

Annualised Train Paths
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A The latest finalised FWT for May-26 to Dec-26 is equivalent to ¢.18.8k train paths on an annualised basis, an
increase of c.1.3k paths (7%) compared to the previous FWT submission for May-25 to Dec-25. Factoring in
seasonality, we anticipate the next FWT submission to be of a similar level. This reflects Eurostar submitting a
higher FWT with less reliance on spot bids

A FY27 train paths are forecast to be 18.6k, an increase of 3% on the actual paths run in FY26 (18k)
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INDUSTRY UBARIEBSTAR

Eurostar continues to grow and has further long-term growth ambitions.

A Eurostar first surpassed its pre-Covid passenger numbers in 2024 (11.2m PAX), this has = s
continued in 2025, reaching 11.8m PAX, up by 5.5% YoY. This translated into a 4% increase in
FY25 train paths versus prior year =

A Eurostar has a target of growing to 30m PAX and has ordered a fleet of 30 new Alstom Horizon
double decker trains with deliveries commencing in 2031. It has also secured 20 additional
options to support growth

A In the wake of a new fleet and expanded capacity, Eurostar has announced plans to serve new
destinations direct from London, in particular Frankfurt (in conjunction with Deutsche Bahn)
and Geneva (in conjunction with SBB)

A We have been working in cooperation with Eurostar, as Principal International Operator, on
increasing capacity at St Pancras International - the St Pancras Enhancement Project (StEP).
We have also engaged with Gare du Nord to ensure closer alignment of capacity expansion
programmes and cross-Channel system readiness for growth

A We have begun supporting Eurostar and its suppliers on pre-clearance of rolling stock solution
for its fleet renewal and expansion programme

London St. Pancras Highspeed



NEW INTERNATIONAL OPERATORS

A

In October 2025, the Office of Rail and Road (ORR), the rail regulator, approved an
application by Virgin Trains for access to the Temple Mills International depot

In April 2026, LSPH concluded and agreed to enter into a ten-year mobilisation
Framework Track Access Agreement with Virgin Trains for firm rights to the HSI

network for services from London St Pancras to Paris, Brussels and Amsterdam
expected to commence in 2030

The parties submitted a request to the ORR for approval and simultaneously
launched an industry consultation. This is currently being considered by the ORR

LSPH has also been working closely with other prospective operators, including FS
Group (the Italian state-owned operator) and Gemini (a UK start-up that has
partnered with Uber), on meeting the same regulatory requirements for access to the
HS1 network

FS Group has announced a EUR 80 million investment in a new railway depot to be
constructed in Maisons-Alfort-Pompadour, north of Paris, which will be operational
by 2029 to support FS Group’s expansion in France and cross-Channel services

London St. Pancras Highspeed




ST PANCRAS ENHANCEMENT PROJECT

The St Pancras Enhancement Project (StEP) began in 2024 and aims to significantly increase
passenger throughput to support the growth in international rail demand expected in 2029 / 2030.
The project aims to deliver a fast, convenient and stress-free “turn up and go” service.

A We have completed RIBA 2 designs for the proposed capacity expansion of St Pancras International within the existing
station footprint. RIBA 2+ works are now ongoing in anticipation of starting RIBA 3 works later this year

A The project has an estimated cost of ¢.£100m (inclusive of security equipment). LSPH has appointed DC Advisory to
advise on and deliver a debt financing solution

D-15 mins | 90%

| ast check-in time of customers can board
the train straightaway

| Leed Indicutor | Lewd Indiater |

3-8 mins [10-13 mins

Total IZ processing time JAVE. dwell time in lounge
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OTHER GROWTH PROJECTS

We are actively working on initiatives to drive growth and modal shift and reduce the barriers to entry
for new entrants to operate on the high-speed line.

A Following the ORR’s approval, in Oct-2025 LSPH launched an innovative International Growth Incentive Scheme designed
to support existing and new operators to grow services, increase destinations, invest in new rolling stock and increase
passenger volumes. The scheme provides a discount on track access charges over a three-year period as follows:

New New N :
. N Intermediate New Rolling Maximum
SERIGEE PRI Station Stock Incentive i
Incentive Incentive . Incentive
Incentive
Year 1 30% 20% 10% 15% 50%
Year 2 20% 15% 7.5% 10% 40%
Year 3 10% 10% 5% 5% 30%

A LSPH has continued to develop its new brand promoting major events in St Pancras and delivering marketing and digital
campaigns to increase awareness of the international and domestic rail journeys from St Pancras

A As an example, we have partnered with Trainline to offer a train ticketing solution through www.stpancras-highspeed.com.
This partnership rounds off our existing customer journey by providing the next logical step in our marketing campaigns,
allowing the purchase of tickets for both international and domestic rail travel

London St. Pancras Highspeed
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TRAIN PATHS KIPORESTIC

We continue to be paid at the underpin in accordance with the domestic underpin agreement. This Is calculated
based on minutes as per the agreement. FY26/27 sees the South Eastern FWT return to >99% of the underpin with

the possibility to exceed with spot bids.
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AThe latest FWT received (covering the May-26 to Dec-26 period) shows an increase of ¢.1,700 paths, equating to
c.24,500 minutes annualised, further closing the gap to the underpin

A Note that dips in actual paths run correspond to bank holidays over the Christmas period



COMMERCIALKHRNANEIAL PERFORMANCE 25/26

Retall performance exceeded budgeted expectations in 25/26, with YoY retail sales increasing by 11% and
core retail iIncome increasing by 6%.

AFY?26 retail performance remained strong, with tenant sales increasing _

by 11% versus the prior year and exceeding budget by 4%

Retail Sales* £120m £18m £72m £115m £134m £142m £157
ARetail income across Minimum Guaranteed Rent (MGR), Turnover Rent  YoY % change (85%)  +309%  +60%  +17%  +6%  +11%
. . . o o
(TO)’ Ond AdVGFtISIﬂg Incredsed by 6 /0 VErsus FY25 Ond Was ]2 /O Car Park sales** £7.3m £1.7m £3.6m £5.0m £5.5m £6.1m £6.9m
ahead of pre-COVID levels (FY20)
YoY % change (77%) +116% +40% +10% +11% +12%
AMIﬂlmum GUG I’C] ﬂteed ReﬂtS (MGRS) CH’e belﬂg renewed Gﬂd * Tenant Sales (Excl. Advertising & FX). ** Roll up traffic & prepaid tickets.

negotiated at higher levels, strengthening income security and
protecting downside risk by reducing reliance on tenant trading
performance

MGR & Turnover Income Composition

30,000
25,000
20,000

ACar park income for FY26 increased by 6% versus FY25; however,
while increasing YoY, performance remains below pre-COVID levels at 5 000 I
95%, reflecting continued changes in commuter travel patterns and 10,000
the cessation of Eurostar services at Ebbsfleet and Ashford 5000 l_l I I I I
_ 19/20 20/21 21/22 22/23 23/24 24/25 25/26 26/27

AWe continue to explore opportunities to diversify car park utilisation mMGR #TO
and enhance long-term income generation

Income (£000)
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COMMERCIAL XWDATEPPORTUNITIES IN 25/26

Strong commercial performance supported by retail growth, increased car park activity and brand
engagement.

Tumbd (P

ASt. Pancras Station maintained full occupancy throughout FY26, with proactive asset
management initiatives including lease extensions and the introduction of new brands to

strengthen the retail mix

AFollowing the strong performance of Crumbs, planning consent was amended to enable the
continuation of the offering as a semi-permanent pop-up

AChanel have exited St. Pancras but will soon be replaced by Trotters, a strong UK brand
retailing Childrenswear, who have built a strong following by retailing to high profile customers

including the Royal Family

AThe station hosted several high-profile artist performances and activations, including Calum
Scott, Jessie J, The Darkness and the Chelsea Flower Show installation driving customer
engagement and enhancing brand awareness for both the station and the wider destination

« We continue to drive additional commercial revenue through optimised space utilisation, new
F&B opportunities, partner brand development, and asset diversification initiatives, including

surplus land sales and solar energy projects

London St. Pancras Highspeed



RETAIL & MARKETING SUCCESSES



