
HALF YEAR RESULTS

for the six months ended 2 January 2010



Legal disclaimer
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Certain statements included in this presentation contain forward-looking information

concerning the Groupôsstrategy, operations, financial performance or condition,

outlook, growth opportunities or circumstances in the sectors or markets in which the

Group operates. By their nature, forward-looking statements involve uncertainty

because they depend of future circumstances, and relate to events, not all of which are

within the Companyôscontrol or can be produced by the Company. Although the

Company believes that the expectations reflected in such forwardïlooking statements

are reasonable, no assurance can be given that such expectations will prove to have

been correct. Actual results could differ materially from those set out in the forward-

looking statements. Nothing in this presentation should be construed as a profit

forecast and no part of these results constitutes, or shall be taken to constitute, an

invitation or inducement to invest in The Go-Ahead Group plc or any other entity, and

must not be relied upon in anyway in connection with any investment decision. Except

as required by law, the Company undertakes no obligation to update any forward-

looking statement.



KEITH LUDEMAN

Group Chief Executive

25 February 2010



Strategy:

Good progress
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Our long standing strategy is:

- to deliver high quality passenger transport services 

- in dense, urban markets

- primarily through bus and rail

Å We have made good strategic progress in challenging market conditions:

- Retention of the Southern rail franchise

- Successful launch of the UKôs first domestic High Speed rail service

- Investment of £29m in three UK bus acquisitions

- Establishment of a Yellow School Bus joint venture in North America

- Disposal of the majority of our loss-making ground handling operations and our 

cargo business



H1 2009/10 ðGood set of results

* before amortisation and exceptional items
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+ H1ô09  restated to exclude the majority of our ground handling and all of 

our cargo operations sold at the end of January

Reduction due to change in track access regime
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46.3

55.2

64.5 65.6

54.2

0

10

20

30

40

50

60

70

H1 '06 H1 '07 H1 '08 H1 '09 H1 '10

Operating profit* before amortisation, 
exceptional items and tax (£m)

59.5
66.9

78.4 80.6
72.2

0

15

30

45

60

75

90

H1 '06 H1 '07 H1 '08 H1 '09 H1 '10

Adjusted earnings per share (pence)

15.0

23.0 25.5 25.5

51.0

0

10

20

30

40

50

60

H1 '06 H1 '07 H1 '08 H1 '09 H1 '10

Dividend per share (pence)

634.4

915.2
1027.9

1148.7+
1097.0

0

200

400

600

800

1,000

1,200

1,400

H1 '06 H1 '07 H1 '08 H1 '09 H1 '10

Revenue (£m)



Financial results:

Slightly ahead of expectations

Operating profit*  

H1 ó09

Restated

Acquisition

contribution

Like-for-like

Variance

Operating profit*  

H1 ó10

Ãôm Ãôm Ãôm Ãôm

Bus 31.4 0.7 2.2 34.3

Rail 34.9 - (15.0) 19.9

Aviation services (0.7) - 0.7 -

Total 65.6 0.7 (12.1) 54.2

6* before amortisation and exceptional items

BUS:  £2.9m increase:

Å acquisition contribution 

Å continued passenger revenue growth and management action

RAIL:  £15m reduction: 

Å reduction in like-for-like subsidy of approximately £27m not fully offset by passenger 

revenue growth and cost savings



BUS (1 of 4)

Regulated (London)
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Growth continues - resilient and stable business

Å Revenue +8.7% (acquisitions +3.6%)

Å Mileage operated +5.2% (acquisitions +3.4%)

Å Won new contracts worth 36 PVR, retained

188 PVR, lost 50 PVR

Å Record quality incentive bonuses: £7.4m

(H1ô09: Ã6.7m)

Å QIC2 ending: vehicles Sept 09, drivers Mar 10

Å Strong cost control 



BUS (2 of 4)

Deregulated bus
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Robust business ïgrowth continues

Å Revenue +6.2% (acquisitions 1.3%)

Å Passenger numbers +4.7% (acquisitions 1.6%)

- 2.7% due to fare paying passengers

- 2.0% due to concessionary passengers

Å High quality, local urban focus:

- Oxford Quality Partnership

- Brighton & Hove bus operator of the year

- One of youngest greenest fleets in sector

Å Strong cost control



BUS (3 of 4)

UK acquisitions
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Strategic investment of £29m in three UK bus acquisitions

Å Plymouth CityBus

- Dec 2009 - bought from Plymouth City Council for £19m

- High quality, urban operation, large centrally located depot

- Strong local reputation which we will enhance

Å Arrivaôs Horsham operations

- Sept 2009 ïbought for £5m

- Deregulated and regulated operations

- Incorporation into Metrobus business

Å East Thames Buses 

- July 2009 ïbought from Transport for London for £5m

- Leverage synergies with our existing bus operations 

+£44m turnover   +300 buses   +970 staff



BUS (4 of 4)

US Yellow School Bus Joint Venture

Å November 2009: announced 50:50 Joint Venture 

with Cook Illinois to pursue yellow school bus 

contracts in North America

Å Low risk entry into market - careful, disciplined 

review of opportunities

Å In January 2010 secured two contracts:

- begin Sept 2010

- Mid West - St Louis, Missouri 

- $6m US pa contract value, 3 years

+2 year extensions

- c. 100 buses

Å Joint venture investment c$6m
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Good defensive market ïlow risk entry

Highly fragmented market ïsignificant opportunities


