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Intention to reinstate dividend for 
full year 2022, based on 

expectations for 2022 performance

Anticipate significant deleveraging 
during 2022 with gearing of c.2.5x 

by 31 December

Pipeline of opportunities worth an 
annualised £1.5bn revenue, mainly 

organic
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*The use by National Express Group of any MSCI ESG RESEARCH LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute a sponsorship, 
endorsement, recommendation, or promotion of national express group by MSCI. MSCI services and data are the property of MSCI or its information providers, and are provided ‘as-is’ and without warranty. MSCI 
names and logos are trademarks or service marks of MSCI.
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