
FULL YEAR RESULTS

for the twelve months ended 3 July 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

2 September 2010
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Key deliverables FYõ10
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Å New Southern franchise started in September 2009

Å Successful launch of the Southeastern high speed service

Å Aviation : majority of ground handling / cargo operations sold

Å Bus company acquisitions

Å North American yellow school bus joint venture wins first contracts

Å Successful launch of £200m bond

Å Dividend maintained at 81p per share

Å Go-Ahead fundamentals:

HIGH QUALITY, WELL LOCATED, WELL RUN, BUS AND RAIL OPERATIONS



Operating profit*

Ahead of expectations

Operating 

profit*  

2009

Restated

Acquisition

contribution

Like-for-like

Variance

Operating 

profit*  

2010

Ãôm Ãôm Ãôm Ãôm

Bus 66.6 3.6 (6.5) 63.7

Rail 61.5 - (24.2) 37.3

Aviation services# 0.7 - 0.3 1.0

Total 128.8 3.6 (26.8) 102.0

6* before amortisation and exceptional items # Aviation services primarily Meteor (cargo and grounding handling discountinued)

Å £5m ahead of expectations (£102m v £97m) - strong finish to the year in bus and lower electricity 

costs in rail

Å Industry leading bus and rail passenger / revenue growth

Å Acquisitions performing well

Å Aviation services exit

Å Like-for-like variances driven by H2 reduction in London bus margins and reduced subsidy in rail

Å Residual aviation services primarily Meteor (cargo and ground handling sold)



BUS: Regulated London
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Yet another year of growth

Å Sustained and improved revenue growth: +6.5% (FYô09: 

6.1%), mileage +7.4% (FYô09: 1.8%)

Å Strong contribution from East Thames and Horsham acquisitions ï

revenue 5.4%, mileage 5.2%

Å Like-for-like growth: revenue 1.1%, mileage 2.2%

Å Continued focus on cost control, productivity, investment

Å Small reduction in overall QIC payments at Ã12.3m (FYô09: Ã14.2m) 

end of QIC2

Å Won new contracts worth 45 PVR, retained 281 PVR, lost 91 PVR ï

pressure on prices

Å Tougher new contracts from January 2010 (lower QIC1 and revenue 

per mile)



BUS: Deregulated
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Å Strong top line growth: full year revenue +9.0% (FYô09: 

+6.4%), passengers +8.7% (FYô09: +2.9%)

Å Acquisition contribution: full year revenue +5.1%, passengers +5.5%

Å Full year mileage up 7.2% (FYô09: -2.4%), like-for-like 1.1% 

(FYô09: -2.4%)

Å Good H2 momentum (like-for-like)

H2 revenue: 2.9%H1: 4.9%

H2 passengers: 3.3%H1: 3.1%

Å Acquisitions performing well

Å Revenue mix reflects urban, high density, London/South East focus 

and provides resilience

- 69% farebox/seasons - 7% net cost contracts

- 22% concessionary - 2% gross cost contracts

Good second half passenger growth momentum



BUS: North American 

Yellow school bus joint venture
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Å Established our 50:50 joint venture in North American yellow school bus with Cook-

Illinois

Å Won first contract for 120 buses in St Louis

Å $1.0m investment at year end

Joint venture established, first contract secured
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Market Share

FirstGroup 42%

National Express 11%

Student Transport America 4%

Atlantic Express 4%

Cook Illinois 2%

Petermann 2%

Next 10 operators 7%

Operators < 800 buses 28%

Private sector share of 

160,000 bus market



RAIL: Southern
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Growth returning:

Å Retained franchise (started 20 September 2009)

Å Passenger revenue +9.8% (FYô09: +7.9%) 

passengers +4.5% (FYô09: +4.4%)

Å Gatwick Express returned to growth. +6.8% revenue 

(FYô09: -4.6%), +6.5% passengers (FYô09: -10.1%)

Å Financial performance in new franchise ahead of bid

Å Increased PPM (90% to 91%) and customer 

satisfaction (80% to 84%)

Å On-track with franchise obligations

Industry leading passenger revenue growth despite flat fare increase



RAIL: Southeastern
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Å Passenger revenue +7.5% (FYô09: +5.5%), passengers +1.4% (FYô09: +1.0%)

Å High speed very successful operationally (PPM: 99%) and very popular with users 

(customer satisfaction: 95%) ï30% of revenue is generated travel

Å Financial impact of high speed

Å 80% revenue support from 1 April 2010 

Å Maintained PPM, improved customer satisfaction (76% to 81%)

Å Significant cost savings achieved


