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Underlying operating profit/(loss)

H1 2021 Change

ALSA €19.8m €27.9m

North America $57.6m $47.4m

UK (£19.9m) (£4.4m)

Other (£15.8m) (£0.2m)

Group £22.9m £53.5m
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* This is net of the cost of running the additional year-on-year services in UK Bus in return for the higher year-on-year bus operator grant
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£m

H1 2021 H1 2020 FY 2020

EBITDA 128.2 88.3 186.6

Working capital (4.5) (139.6) (78.3)

Net maintenance capex (56.7) (113.0) (215.9)

Pension deficit (3.6) (3.8) (7.4)

Operating cash flow 63.4 (168.1) (115.0)

Tax & interest (22.8) (24.9) (63.7)

Free cash flow 40.6 (193.0) (178.7)
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£m

H1 2021 H1 2020 FY 2020

Cash flow available for growth & dividends 40.6 (193.0) (178.7)

Net growth capital expenditure (74.9) (9.1) (35.3)

Net acquisitions and disposals (46.9) (39.6) (48.0)

Proceeds from equity issues - 230.1 725.6

Hybrid coupon (5.3) - -

Separately disclosed items (34.3) (40.1) (126.9)

Other (mainly forex) 58.1 (47.1) (54.3)

Net funds flow (62.7) (98.8) 282.4

Net debt (1,004.4) (1,322.8) (941.6)
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–
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£m
Income 

Statement
Cash

Amortisation of intangibles arising upon acquisition (19.4) -

One-off costs, cancellation charges and compensation payments (4.7) (6.1)

Discontinuation of fuel trades (0.9) (1.1)

Onerous contract provisions and associated impairment (3.1) (14.8)

Impairments and associated charges (9.9) -

Directly attributable losses resulting from the pandemic (18.6) (22.0)

Restructuring and other costs (11.0) (10.8)

Separately disclosed items within operating profit/(loss) (49.0) (33.6)

Interest charges directly resulting from the pandemic (1.3) (0.7)

Total separately disclosed items before tax (50.3) (34.3)
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1 On “frozen GAAP” basis, equates to 3.7x under IFRS 16
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Gearing Ratios
2021 half 

year

2020 year 

end

Net debt/EBITDA 4.4x 5.1x

Interest cover 4.1x 2.7x

Ratings Grade Outlook

Moody’s Baa2 Negative

Fitch BBB Negative
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– £1.0bn cash and committed headroom:

– RCF undrawn £0.5bn

– Cash £0.5bn

– Average maturity of 5 years
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