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Delivering value through our core strengths 

•

•

•

•

•

•

•

•

•

•

•

3



•

•

•

Delivering value through our core strengths 

•

•

•

•

•

•

•

•

4



Our Strategy
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Five year performance 
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No dividend cut since privatisation 
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Protect and grow the core



Regional bus 
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Southeastern
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GTR
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International rail
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Win new bus and rail contracts



Go-Ahead international strategy
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Win new bus and rail contracts 
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Develop for the future of transport



Develop for the future of transport 
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Responsible business
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Governance
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Summary and outlook
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Appendices



Regional bus 
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London & International bus 
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Rail 

29



UK bus fuel
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Bus pension

Our scheme at H1’20

• Scheme closed to future accrual with effect from 
1 April 2014

• Different assumptions applied on actuarial 
valuation compared to accounting valuation

• Prior year has the impact of the £16.8m charge 
in respect of GMP equalisation for schemes that 
the Group participates in

H1’19
£m
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Exceptional items
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IFRS 16  - Leases

• From 30 June 2019, £0.8bn of leased assets were recognised as Right Of Use assets on balance sheet

• Rail track access payments, leases of <1 year, low values excluded

• No retrospective restatement

• Material income statement impact on current operations:

Regional bus ✓GTR

✓ London bus Southeastern*

Singapore/Ireland bus German and Norwegian rail

• No impact on net cash flow

• No impact on our debt covenants which remain on a pre-IFRS 16 basis

• No impact on underlying cash flow; however presentation of cash flow changed

* No impact on Southeasternin current year to date due to leases being for <1 year
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IFRS 16 – Impact on key metrics

H1’20 H1’19^

IFRS 16 
basis
£m

IFRS 16 
effect

£m

IAS 17 basis
£m

IAS 17 basis
£m

EBITDA 277.1 176.0 101.1 106.1

Group operating profit 60.0 5.2 54.8 64.5

Net finance costs (10.7) (7.3) (3.4) (3.2)

Profit before tax 49.0 (2.1) 51.1 61.0

Earnings per share – basic (p) 64.6 (4.4) 69.0 93.2

Cashflow from operations 274.1 175.6 98.5 112.0

Free cashflow 160.6 168.3 (7.7) 58.7

Adjusted net debt 931.6 625.2 306.4 261.7

Adjusted net debt/EBITDA * n/a n/a 1.53x 1.34x

 ̂H1’19 is presented on a pre-exceptional basis for all metrics throughout the presentation
* Following adoption of IFRS 16 on 30 June 19, rolling twelve months EBITDA data incorporating IFRS 16 is not available

• Operating profit higher under IFRS 16 basis -
significant increase in EBITDA largely offset 
by increase in depreciation

• Profit before tax lower under IFRS 16 basis due to 
finance costs

Impact of IFRS 16 on profit before tax
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Summary income statement

H1’20 H1’19 *

IFRS 16 basis
£m

Impact of 
IFRS 16

£m

IAS 17 basis
£m

IAS 17 basis
£m

Revenue 1,972.6 - 1,972.6 1,920.8

Group operating profit 60.0 5.2 54.8 64.5

Net finance costs (10.7) (7.3) (3.4) (3.2)

Share of result of joint ventures (0.3) - (0.3) (0.3)

Profit before tax 49.0 (2.1) 51.1 61.0

Tax (12.2) (0.4) (11.8) (12.3)

Profit for the year 36.8 (2.5) 39.3 48.7

Non-controlling interests^ (9.0) 0.6 (9.6) (8.7)

Profit attributable to members 27.8 (1.9) 29.7 40.0

Earnings per share – basic (p) 64.6 (4.4) 69.0 93.2

*  H1’19 is presented on a pre-exceptional items basis
 ̂Non–controlling interest relates to 35% Keolis holding in rail
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Net debt position

Our performance in H1’20

• Material impact of IFRS 16 – bank covenants 
remain on IAS 17 basis

• Adjusted net debt / EBITDA 1.53x (IAS 17 basis)
within target range of 1.5x - 2.5x

• BBB- / Baa3 (stable) rating. Ratings reaffirmed

IFRS 16 basis IAS 17 basis

H1’20
£m

H1’20
£m

Restricted cash 510.2 510.2

Net debt / (cash) 421.4 (203.8)

Adjusted net debt 931.6 306.4

EBITDA (rolling 12 months) n/a 200.5

Adjusted net debt/EBITDA n/a 1.53x

H1’20
£m

Syndicated facility 2024 280.0

7 Year £250m 2.5% Sterling Bond 2024 250.0

Euro financing facilities 16.0

Total core facilities 546.0

Amount drawn down at half year end (411.7)

Balance available 134.3

36



Other useful information 
•

•

•

•

•

•

37



Our accreditations 
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How to find out more 
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http://www.go-ahead.com/



