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Disclaimer

IMPORTANT: This presentation, its contents and any oral information or accompanying materials provided in connection with it (this “Presentation”) are being provided to you solely for your information in connection with Thames Water Utilities Limited
and its affiliates (the “Company”) and not for any other purpose or for any other person. This Presentation may not be reproduced, redistributed, forwarded or disclosed to any other person or published, in whole or in part, for any purpose. Failure to
comply with this directive may result in a violation of applicable laws. Neither this Presentation nor any of its contents may be used for any purpose other than for the purposes described to you above without the prior written consent of the Company.

This Presentation has been made available to you on the basis that you are a person into whose possession this Presentation may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located. By viewing this
Presentation, you shall be deemed to have confirmed and represented to us that (a) you have understood and agree to the terms set out herein, (b) you consent to delivery of this Presentation, including by electronic transmission and (c) that you are a
person into whose possession this Presentation may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located. This Presentation is provided for informational purposes only and does not constitute or form part of, and
should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities, loans or other financing of the Company or any other person or entity, nor shall it, or the fact of its
communication, form the basis of, or be relied upon in connection with, or act as any inducement to underwrite, arrange, sell, buy, participate in, syndicate or enter into any contract or commitment whatsoever with respect to any securities, loans or
other financing of the Company (or any other person or entity), in each case in the United States or in any other jurisdiction; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities, loans or other
financing of the Company (or any other person or entity) in the United States or in any other jurisdiction. This Presentation does not comprise a prospectus approved under the Prospectus Rules made under Part VI of the Financial Services and
Markets Act 2000 of the United Kingdom. This document includes summary financial information and should not be considered a substitute for our full financial statements or reports. Any opinions presented herein are based on general information
gathered at the time of writing and are subject to change without notice. The Company relies on information obtained from sources believed to be reliable but does not guarantee its accuracy or completeness. It should be noted the auditors of the
Company have not reviewed the information herein and the information has not been independently verified. No assurance can be or is given that the transactions in this Presentation would in fact be executed. No reliance should be placed upon the
information contained in this presentation by prospective investors, as the accuracy cannot be guaranteed. The information contained in this presentation has no regard to the specific investment objectives, financial situation or particular needs of any
person.

This presentation contains statements that are forward-looking statements with respect to the financial condition, results of operations and business and business strategy of the Company. Forward-looking statements typically use words such as
“believes”, “anticipates”, "expects’, “intends”, “plans”, “targets”, “projects”, “may”, “will”, “could”, “would” and “should” and words of similar import. Various known and unknown risks, uncertainties and other factors may cause the actual future
results, financial situation, development, performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Many of such factors
involve assumptions and uncertainties that are beyond the Company’s ability to control or estimate precisely, such as changes in laws or regulations and decisions by governmental bodies or regulators, and there can be no assurance that any
changes will not negatively impact the Company, its operations, its attractiveness to existing or future investors or lenders, or its ability to implement strategic objectives. None of the future projections, expectations, estimates or prospects in this
presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are
correct or exhaustive or, in the case of the assumptions, fully stated in the presentation. This presentation should not be relied on as a guide to future performance, and should not be relied on in making any investment decision with respect to any
securities. Neither the Company nor any of its shareholders, affiliates, directors, officers or employees assumes any obligation to update any forward-looking statements or any other information contained in this presentation.

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 this presentation 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, timeliness, continued availability, or completeness of any information contained in this presentation. The Company does 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.

This Presentation does not constitute an offer of any securities for sale in the United States. No securities of the Company have been, or will be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) and may not be
offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local securities laws. Accordingly, this Presentation has been
prepared on the basis that you are either (i) “qualified institutional buyers” within the meaning of Rule 144A under the Securities Act (“QIBs”) or institutional “accredited investors” as defined in Rule 501(a)(1), (2), (3), (7) or (8) under the Securities Act
(“1Als”) or (i) outside the United States (within the meaning of Regulation S under the Securities Act (“Regulation S”) and not a “U.S person” (as defined in Regulation S) (“U.S. Persons”). This Presentation is being sent at your request and, by
accessing this Presentation, you represent to us that you are either (i) a QIB or an IAl; or (ii) outside the United States and not a U.S. Person.



Operational update

Chris Weston
Chief Executive Officer




Y25 headlines

Transforming for a resilient future

. Sustained progress overall against our six critical operational priorities
— Best in AMP performance for four priorities - lost-time injuries, leakage, complaints and supply interruptions
— Investing in significant increases in activities to drive improvement in pollutions and CRI
» Improved performance for customers
- 17% reduction in complaints
- £114 million in support for our most financially vulnerable customers
* Investing in our people
— 2 percentage point increase in engagement to 71%
— New operational model aligning teams with the life cycle of the assets
* Record £2.2 billion investment in assets
— Including replacing water mains, upgrading sewage works and connecting the Thames Tideway Tunnel
— Key milestone as Thames Tideway Tunnel connected to network, supporting a 95% reduction in sewage discharges

« Major step up in investment in AMP8

* Progress on recapitalisation
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Operational performance — six priorities

Sustained progress overall against our six critical operational priorities*

Total pollutions (category 1-3) - calendar year metric

3-year rolling average reduction on 2019/20 baseline

Compliance Risk Index - calendar year metric

Despite progress, we missed our leakage, pollutions, CRI and supply interruptions performance commitments




Reducing leakage

| owest ever level

New PALM model to tackle leakage — Prevent, Aware, Locate and Mend
Reduced number of outstanding leaks by a factor of 10

(Dec 2022 7,269 v May 2025 626)
Fixing 650 leaks a week as we target leaks by greatest impact

21k acoustic loggers already in place and capturing data to detect leaks —

expecting to have 100k in place by 2030

Weather-related impact on leakage




lackling pollutions

Disappointing performance, with missed targets

470 total (category 1-3) pollution incidents

* Impacted by asset condition and inability to mitigate overloaded sewers,

exacerbated by wetter than average weather.

* Progress made in addressing many of the underlying causes of our poor

performance, including being more proactive in sewer cleaning.

Visit us online
thameswater.co,qk
|

«  Sewer Level Alarm Manager (SLAM) system prevented more than 4,715

blockages.

« Continue to target the root causes of pollutions, including investment plans for

our 13 worst performing sites.

* Cleaned over 1,789km of sewers to prevent pollutions.




London Tideway Tunnel Network

Thames Tideway Tunnel now connected to our network




Financial Performance

Steve Buck
Chief Financial Officer




~inancial highlights

Solid underlying performance, with challenging balance sheet

Total loss before

Underlying Underlying Underlying Op. Tax!
Revenue' EBITDA orofit’ ax
£2.6bn £1.3bn £556m £1.6bn
+8.4% +10.5% +25% (Fy24:£157m
profit)
nvesiment RCV Gearing® Liquidity*
+é 8% +5.3% +3.8ppts
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at nil cost.

Excluding exceptional items and Bazalgette Tunnel Limited
The investment in assets includes £0.1 billion (2024: £0.1 billion) assets which have been constructed under self-lay by third parties

Senior gearing: covenant net debt to Regulatory Capital Value (“RCV”)
As at 31 March 2025; (£0.2bn cash, £1.5bn committed super senior loan facility, subject to conditions precedent for drawdown)




Underlying (loss)/profit before tax

Reported underlying loss before tax of £6 million, but with significant exceptional items recognised in period

EY ended 31 March, £m 2025 2024

Total (loss) / profit after tax (1,514) (1,589)
Total tax (credit)/charge (133) 82 (215)
Total (loss) / profit before tax (1,647) 157 (1,804)
BTL profit before tax (135) (117) (19)
Exceptional items, of which FY25: 1,776 163 1,613

Expected credit loss on inter-company loan receivable

from TWUHL" 2T
Turnaround and transformation costs 33
Provision for Ofwat fines 122
Restructuring costs 151
Consent fees 198
Underlying (loss)/profit before tax (6) 204 (210)

Note: underlying results exclude exceptional items and Bazalgette Tunnel Limited; table includes rounding differences
1. Thames Water Utilities Holding Limited (Thames Water Utilities Limited’s parent company)
2. Includes exceptional expected credit losses and finance fees and operating costs relating to restructuring recognised in the period



Underlying EBITDA

11% increase in EBITDA

Year ending 31 March 2025, £m FY25 FY24

Underlying (loss)/profit before tax (103%)
Net losses/(gains) on financial instruments 148 (152) (197%)
Net finance expense 414 393 5%
Operating profit 556 445 25%
Depreciation, amortisation and impairments 779 764 204
Underlying EBITDA 1,335 1,208 11%

Note: underlying results exclude exceptional items and Bazalgette Tunnel Limited; table includes rounding differences
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Underlying EBITDA

10.5% growth in underlying EBITDA

Underlying EBITDA (£m{/nderlying EBITDA (£m)
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Note: underlying results éﬁ?clude exceptional items and Bazalgette Tunnel Limited. Numbers may not sum
due to rounding 13
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Investing to improve performance

Maintaining high levels of investment in our infrastructure

Net Capex (£Em) soss Nominal RCV (£m) and senior gearing (%)
1,770 . : Planning to grow RCV to
Over 40% growth in RCV in over £30 bilion by 2030
- AMP7, inc. midnight /
1,222 adjustment of +£530 million3
1,105 21,008
18.945 19,947
16,641
14,729 15,025
. 84%
82% 81% 81%
7%

FY20 FY21 FY22 FY23 FY24 FY25

* 13% average YoY increase in capital investment. Slow
start, but built and maintained momentum in the AMP, FY20 FY21 FY22 FY23 FY24 FY25
investing beyond allowances.

| ina 1o | e , tal Credit ratings, year ending 31 March
nvesting to improve asset resilience, environmenta FY25 FY24

peromance d usomer s, o
9 y P S&P — Class A CCC BBB

Includes investment in property, plant, equipment and assets in development (intangible). Includes £0.1 billion (2024: £0.1 billion, 2023: £0.08 billion, 2022: £0.06 billion, 2021: £0.06 billion, 2020:
£0.06 billion) assets which have been constructed under self-lay by third parties at nil cost.

Based on Company’s business plans; actual wholesale capex, including TTT land sales, excluding retail capex (outturn prices)

Upwards and downwards adjustments relating to WINEP, Land Sales, Cost Sharing, Strategic Regional Water Resources, and FY20 actuals




Restoring financial resilience

Recapitalisation in progress

«  We've referred our FD to the CMA — the Board did not consider it to be
investible or financeable.

« Through our first restructuring plan, we've secured £1.5bn of liquidity to
see us through until December 2025

«  However, RP1 is still being challenged by Charlie Maynard MP

« Creditors have indicated at least £1.5bn would be made available to
finance the company through a CMA appeal which would see us
through to September 2026

* The company announced it intended to progress discussions on the
senior creditors’ plan with Ofwat and other stakeholders, which remain
ongoing.

Indicative timeline:

PR24 final determination

(Dec-24)

RP1 sanctioned
(Feb-25)

KKR announced as preferred
bidder (Mar-25)

KKR withdraws. Creditor
proposals in discussion with
Ofwat (Ongoing)

RP2 and recapitalisation
(Q4 FY26)
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Closing comments

Chris Weston
Chief Executive Officer




In summary

Transforming for a resilient future

Solid operational performance, despite financial performance.

Thames Water is transforming. We're taking bold action to improve

performance, invest in critical infrastructure and rebuild trust.

Our focus is clear — delivering for our customers, protecting the environment

and securing a resilient future for generations to come.

We will continue to drive towards a more stable financial and operational path.
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debt.investorrelations@thameswater.co.uk
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