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[bookmark: _Toc400707000]Introduction
This briefing paper summarises the current financial position of the largest bus companies operating in PTE areas and the wider city regions and compares their performance with that of their London and non-metropolitan counterparts. Our analysis covers all active bus companies employing at least 100 employees. We estimate there to be 122 companies which meet this criterion, representing approximately 90% of Great Britain’s bus industry turnover (see figure 1). Bus companies which operate into PTE areas from the surrounding region have been classed as PTE companies, regardless of the proportion of their operation which is within the metropolitan boundary.
Figure 1. A breakdown of the companies involved in the analysis
	Area
	Number of companies
	Turnover in most recent year (£000s)

	PTEs
	22
	1,364,300

	GB exc. London and the PTEs
	85
	2,277,941

	London
	15
	1,707,664

	Total
	122
	5,349,903


We have used published accounts from operating companies and our work does not take into account the financial results of owning groups. We would note that the performance of a given operating company can differ significantly from the aggregate performance of the UK bus division of its owning group. The financial performance of bus companies can vary significantly from year to year, in particular as the result of network expansion/contraction, acquisitions, large scale investment and changes in accounting practice. Our analysis therefore covers both financial performance during the latest year for which accounts are available (either 2012/13 or 2013/14) and the past five and ten years.
Section two provides a brief explanation of the key financial indicators, which we refer to throughout the paper. Section three summarises our key findings.  Sections four, five and six then look at bus companies’ financial performance by area during the latest available year, and over the past five and ten years. Section seven compares the performance of metropolitan area bus companies within each of the major owning groups. Section eight lists the top ten PTE bus operating companies by average operating profit over the last ten years.
[bookmark: _Toc400707001]Definitions
In this report we refer to a number of financial indicators, which are defined below. Unless indicated, these indicators are expressed as a percentage of turnover, although they could equally be expressed in absolute terms.
EBITDA – Earnings before interest, tax, depreciation and amortization. This is often used by analysts as a proxy for net operating cash flow, effectively the amount of money generated by the day to day operation of the business, which is available to pay for longer term investments, finance and to reward shareholders. This indicator can be used, for example, to assess for how much longer (or whether) a bus company can continue to operate with its existing fleet (i.e.: without investing in new vehicles).
Operating profit.  A more useful indicator than EBITDA, this is a measure of the amount of money left over once the business has paid for all its expenses but before interest and tax due or owed are taken into account. Because the decision of how much money to borrow or lend is at the discretion of management, this indicator provides a fairly robust measure of the intrinsic profitability of a given operation. 
Profit before tax. This equals operating profit plus or minus any interest owed/due. Because companies can artificially suppress operating profit margins by lending out some of their retained profits there is a case for looking at after tax profit as well. In the case of metropolitan bus operators, this indicator is often greater than operating profit, which reflects the fact that many companies have indeed lent considerable amounts of money from past surpluses. 
Profit after tax. This equals profit before tax minus corporation tax due on positive earnings.
Dividends. This is the share of after tax profits which the operating company decides to pay back to shareholders. Once this money is paid out it is no longer available for the company to invest in its business. Dividends can, on occasion, exceed after tax profits, if the company decides to dip into past earnings.
Retained profit. This is the amount of money left over to be used by the business once dividends have been paid. If the company decides to return more dividends to shareholders than the after tax profit made in a given year, then this indicator would be negative. 
In this report, we largely focus on changes in operating profit, effectively the money made from bus operations once all relevant costs (including long term costs such as fleet acquisition) have been taken into account. This is likely to give the most comparable benchmark of profitability across bus companies and will be easily recognised by those in the industry. However, given the large proportion of interest payments received by many bus companies in PTE areas, there is a good case for also looking at after tax profit when investigating the performance of individual companies.
[bookmark: _Toc400707002]Key findings 
a. Average operating profits have been consistently higher in PTE areas than elsewhere. 
· In the latest available year, PTE bus operating profits were 8.1%, compared to 4.1% in London and 7.5% elsewhere in England
· Over the past ten years, PTE bus operating profits were 8.5%, compared to 3.7% in London and 6.4% elsewhere in England
b. Despite a steep dip in profits at the start of the recession, PTE bus companies have been quick to recover. However, the past three years have seen a slight reduction in profit margins, possibly as the result of cuts in central and local government funding. Despite this, average operating profit margins over the past five years have been considerably higher than over the previous five (9.4% compared to 7.3%).
c. Over the past ten years, bus company turnover in PTE areas has increased by almost 50%, compared to a 40% increase in RPI inflation. This has been achieved despite a drop in passenger numbers of 12.7% in metropolitan areas.
d. Whilst the level of profit in PTE areas is relatively high little of this is invested back into the business. Over the past ten years, PTE bus company dividends have been, on average, 7.5% of turnover compared to after tax profit of 8.8% of turnover.
e. Bus operators in PTE areas are earning significant revenue through interest payments, possibly from intra-group loans. This suggests that, in some cases, money has in the past been taken out of profitable PTE companies to be reinvested in other parts of the business. This means that, alongside high dividends, a lot of retained profits have subsequently flowed out of PTE bus companies. This is also one way in which companies can artificially suppress operating profit margins and one reason to also look at pre-tax profit margins (which include interest).
f. Taking the past ten years into account, the list of most profitable PTE bus companies is topped by Stagecoach in Tyne and Wear (Busways) with an average operating profit margin of 18.8%. Midland Red (Stagecoach in Coventry and Warwickshire) takes second place and First West Yorkshire takes third place with profit margins of, respectively, 15.8% and 15.6%. National Express (West Midlands travel) comes fourth with 11.3%. All other PTE bus companies have had average operating profit margins below 10%.
g. Only three PTE bus companies (out of a sample of 22) have failed to make a positive operating profit over the past ten years: Diamond (West Midlands), Yorkshire Traction (Stagecoach in Barnsley) and Arriva NorthWest (mainly operating in the area between GM and Merseyside).

[bookmark: _Toc400707003]Latest available year
Focusing on accounts from the most recent year available (see figure two), it is apparent that profits were considerably higher in PTE areas than in London for all measures. For example, using operating profit, PTE areas had much higher profit levels than bus companies in London (8.1% compared to 4.1%). The comparison to the national average on this measure was much closer, with a national figure of 7.5%. 
Figure 2. Average bus company profitability by area – most recent year available (as % of turnover except where stated)
	Area
	Turnover £000s
	EBITDA
	Operating Profit
	Pre-tax profit
	Post-tax profit
	Dividends paid
	Div as % of post-tax prof
	Retained Profit

	CENTRO
	362,914

	13.5
	7.9
	7.5
	6.0
	4.3
	77
	1.8

	Mersey-travel
	151,528

	10.2
	7.2
	8.2
	6.2
	0
	0
	0.1

	NEXUS
	182,880

	16.6
	12.5
	13.1
	10.3
	7.5
	73
	2.8

	SYPTE
	197,006

	8.1
	1.2
	3.8
	3.7
	4.5
	121
	-0.0

	TfGM
	264,611

	17.0
	11.0
	13.9
	11.4
	11.5
	101
	-0.2

	WYCA
	205,361

	14.7
	8.3
	11.7
	9.4
	0
	0
	9.4

	PTE average
	1,364,300

	13.7
	8.1
	9.7
	7.8
	5.0
	64
	2.8

	GB exc. London and PTEs
	2,277,941

	13.9
	7.5
	7.3
	5.7
	2.6
	46
	3.1

	London
	1,707,664

	7.6
	4.1
	3.0
	2.3
	2.1
	91
	0.2


Our figures show that pre and post-tax profit levels are often higher than operating profit. This is unusual as it implies that many companies, particularly in PTE areas are making a substantial amount of money outside of their direct operations as a bus company. This is largely coming from interest received on past loans, possibly to other parts of the operating group (though not enough information is disclosed in company accounts to verify this hypothesis).
One argument often made by transport owning groups is that robust profits are the sign of a healthy business and that profits are necessary to fund future growth. However, our analysis shows that whilst the level of profit is relatively high in PTE areas, the majority of this is not invested back into the business, with the level of dividends paid to shareholders being almost double the national average and two and a half times the London average.
In the latest year of accounts, WYCA has a very high level of retained profit. This is because no companies paid dividends in the last year. As the following sections will show, this is not the trend for the area, with the ten year average dividends being at the high end for the sample.
[bookmark: _Toc400707004]Ten-year trend
In discussing profitability it’s common to focus on the latest available year since this is seen as the most relevant indicator of operator behaviour and market conditions. However, a one-year analysis can be skewed by one-off evens or accounting decisions and may, in some cases, be a poor proxy for a business’s steady state performance. We therefore show average financial indicators for the last ten years for which data is available in figure three. 
Figure 3. Average bus company profitability by area - ten year averages (as % of turnover except where stated)
	Area
	Turnover (£000s)
	EBITDA
	Operating Profit
	Pre-tax profit
	Post-tax profit
	Dividends paid
	Div as % of post-tax prof
	Retained Profit

	Centro
	3,139,898

	15.5
	10.2
	10.7
	8.3
	6.3
	76
	2.0

	Mersey-travel
	1,296,711

	7.9
	2.7
	5.3
	4.6
	2.7
	59
	1.9

	Nexus
	1,405,722

	15.5
	9.5
	15.0
	12.6
	11.5
	91
	1.0

	SYPTE
	1,590,855

	10.6
	3.7
	7.4
	6.4
	7.1
	112
	-0.7

	TfGM
	2,358,426

	15.4
	9.6
	12.1
	9.5
	8.8
	92
	0.7

	WYCA
	 1,891,365

	17.3
	11.4
	15.3
	11.2
	8.8
	79
	2.4

	PTEs
	11,682,977
	14.3
	8.5
	11.2
	8.8
	7.5
	85
	1.3

	GB excluding London and PTEs
	18,292,521

	13.1
	6.4
	8.5
	6.9
	5.5
	80
	1.5

	London
	13,911,425
	7.4
	3.7
	4.9
	4.0
	3.8
	95
	0.2



This analysis largely confirms that bus operators in PTE areas are earning high levels of profits when compared to other areas of the country and paying high levels of dividends. It’s also worth noting that, with the exception of Merseyside, bus companies have shown consistently high profits in PTE areas over this period. Profits have been 32% larger than elsewhere in England outside London and more than twice the level observed in London. While bus companies in PTE areas have been generating high levels of profit, of which 85% has been paid back to the shareholders as dividends.
As with the most recent year’s accounts, pre and post-tax profit margins are again considerably higher than operating profit, more so in PTE areas. This implies that bus companies have been loaning out a proportion of their earnings for some time.
There are two PTEs, SYPTE and Merseytravel, where bus operators have made profit levels that are below the national average. The level of profit made for the other PTEs is substantially above the national average on all measures. Operating profit is highest in Centro and WYCA, 10.2% and 11.4% respectively. 
Figure 4. Operating profit over time by area type

Figure four shows that the level of operating profit made each year has been higher that in London or in non-PTE areas for almost all of the last ten years. 
From the low point seven years ago, PTE operating profit levels increased rapidly, moving away from the national and London average. However, there has been a fall in the average operating profit in PTEs over the last two years, bringing the amount of profit earned closer to the national average, but still considerably above the London figure.  



[bookmark: _Toc400707005]Five-year trends
Having explored the most recent year and the ten years trends, this section breaks the last ten years down into two blocks of five. The figures taken combine the most recent five years together i.e. 2009-2013 and the five previous years 2004-2008[footnoteRef:1].  [1:  Where the 2013 figures are not available it combines 2008-2012 figures.] 

Figure 5. PTE-wide financial analysis

Outside PTE areas, EBITDA and operating profits have increased in the past five years. However, pre/post-tax profits have decreased. This suggests that companies are earning less additional income outside of the direct business, such as interest gained on loans. This makes sense as the recession will have had an impact on operating profits and reduced the amount of money which could be loaned out. Operating profit is not above both pre-and post-tax figures further highlighting this point. The level of dividends paid in the most recent five years has almost halved from the period before, which has helped to increase retained profit from a negative figure to over 2%.
The results are broken down into the different PTEs below. It is clear from the graphs that there is not a single trend for PTE areas as a whole. 
Figure 6. Centro financial analysis

For Centro, the level of profit has been reduced over all of the measures in the most recent five years when compared to the first five. The level of dividends has also decreased whilst the amount of retained profit has been increased. Despite this, profit levels are still high for Centro. 
Figure 7. Merseytravel financial analysis

Operating profits have increased significantly in MerseyTravel for the most recent five years, which is reflected in increased pre and post-tax profit. The only measure to decrease is the level of dividends being paid, which has reduced to none in the last five years, with the level of retained profit subsequently rising. Dividends have only been paid for two of the last ten years, so it is not possible to say whether this is a more recent trend or just part of a longer cycle.
Figure 8. NEXUS financial analysis

Operating profits for NEXUS have increased to 10.4% from 8%, whilst pre and post-tax profit levels have more than halved. This suggests substantially less additional income/interest has been received on top of the turnover from bus operations. The level of profit earned across all measures is still high compared to a PTE average. 
The level of dividends paid has decreased massively, but is still considerably above average. Despite this, the level of retained profit has decreased. It appears that companies in Nexus are very profitable but retain very little of this money. 
Figure 9. SYPTE financial analysis

Profit levels have increased on all of the indicators for SYPTE. However, the level of profit is still below many of the other PTEs. Dividends paid out to shareholders have been reduced which has in turn helped to increase the level of retained profit. The figure for the previous five years was exceptionally low, with the company giving out more money than it made. 
Figure 10. TfGM financial analysis 

Profit levels have increased across all of the different measures for TfGM. The greatest increases have been in operating profits and EBITDA. The level of dividends taken out of the companies has reduced, but is still very high compared to other bus operations. 
There has been a big change in the level of retained profit, going from a negative figure to an above average amount. This reflects the increased profit levels and lower level of dividends paid.
Figure 11. WYCA financial analysis

Profit levels have increased across all of the different measures for WYCA. Despite this, the level of dividends paid has decreased, but is still considerably high. The level of retained profit has increased sharply. This is due to First West Yorkshire not paying any dividends in the most recent year. Had this occurred, there would have only been a marginal increase in retained profit.
Figure 12. London financial analysis

London has seen a reduction in all categories of profit in the most recent five years, and the level of dividends has been halved. The level of retained profit is very low. Despite this, bus companies in London have invested significant resources in their fleets and depots, providing the highest quality of service in the country. This implies that much of this past investment is reflected in steady state levels of depreciation and amortisation. 
Profit levels in London are half those in the PTE areas. Through having tighter control on the bus networks, profit levels have been controlled whilst maintaining a very high standard of service and encouraging investment. 
What do the five year trends show us?
· EBITDA and operating profit are up considerably in most PTEs over the last five years. This suggests that the bus operations of PTE companies are healthy and are generating more profit than the previous five years. The level of income from other areas of the business, for example interest received from loans, has decreased, meaning that some other profit measures have decreased. 
· There has been particularly large increases in TfGM and WYCA for the most recent five years. Whilst the level of retained profit has increased during this time, very large dividends are being taken out of companies in these PTEs. 
· Dividends are on average down across the PTEs. Despite this, they are still high compared to national and London figures.
· Over the last five years, bus companies in PTEs have made an average operating profit of almost 10%. Nationally this is 7% and in London it is around 3.5%.



[bookmark: _Toc400707006]How the three largest operators behave across PTE areas
The following section explores the profit levels of operators across PTEs. The section focuses on the three main operators, Arriva, First and Stagecoach, as they are all present in the majority of PTEs. 
Operating profit has been selected as the indicators for this section. This allows the analysis to focus purely on the profitability of the operations[footnoteRef:2]. [2:  A number of companies appeared to receive significant sums of other money and interests, making the pre and post tax profit levels higher than the operating profit. This has been removed to allow a focus purely on operations, but it must be recognised that tax and any interest owing is still to be paid on top of the figures that are quoted.] 

Figure 13. Operating profit of the big companies in PTE areas

Both First and Stagecoach have seen reductions in operating profit over the last three years. Arriva has seen the reverse, with an increasing trend for the last six years. 
The report now looks at the operators in more detail to see how their different companies act across the PTEs. 







Figure 14. Operating profit for Arriva companies in PTE areas

The operating profit levels of the Arriva companies is closely grouped into two categories – one at around 3-4% (Midlands, Merseyside and West Yorkshire), and one at 10-12% (Manchester and Northumbria). Four different companies have made at some stage in the last ten years, with Arriva North West making a loss over eight years.
The average profit level for the group has recovered well in PTE areas from the recession where it dropped to 0%. Operating profit earned in the most recent years has now surpassed the level earned at the start of the ten year period. 
	
Figure 15. Operating profit for Stagecoach companies in PTE areas

There is a wide variance in profit levels for Stagecoach companies, with no real trends emerging. There is a cluster of companies earning between 2-7% operating profit, however, the spread of companies is from over 20% to below -5%.
The average operating profit of the group in PTE areas is just under 10%, having decreased from 15% a couple of years ago. The level is now just above that at the start of the ten year period. This demonstrates a strong recovery from the recession, with only one company, the Yorkshire Traction Company making a loss.  

Figure 16. Operating profit for First bus companies in PTE areas

Over the last two years there has been a significant fall in operating profit of all First bus companies in PTE areas. Before this, profit levels had been running at between 10-15%. Operating profits are still high in West Yorkshire, running at 10%, although this is down from over 20% a couple of years ago. 
Having recovered from the recession, the group operating profit level has reduced significantly to below 5%. Only one company is making a loss, First South Yorkshire, at almost -10% operating loss, which is skewing the group average downwards. 
[bookmark: _Toc400707007]Top 10 profit making companies over the last ten years
The table below lists the top ten profit making companies by operating profit over the last ten years. The also shows, for each of these companies, what proportion of turnover flowed out of the company as dividends and what proportion was retained by the company. 
The list is topped by Stagecoach in Tyne and Wear (Busways) with an average operating profit margin of 18.8%. Midland Red (Stagecoach in Coventry and Warwickshire) takes second place and First West Yorkshire takes third place with profit margins of, respectively, 15.8% and 15.6%. National Express (West Midlands travel) comes fourth with 11.3%. All other PTE bus companies have had average operating profit margins below 10%.
If we look instead at pre-tax profit margins (i.e.: taking into account interest payments), First West Yorkshire tops the table, which suggests the company may have used a considerable proportion of past earnings for intra-group loans. This seems to have also been the case at Midland Red (Stagecoach), First Manchester, East Midland Motor Services (Stagecoach) and Arriva Merseytravel.

Figure 17. Top 10 profit making companies over the last ten years
	Company
	PTE
	Operating profit (%)
	Pre-tax profit (%)
	Dividends paid (%)
	Retained profit (%)

	Busways (Stagecoach)
	NEXUS
	18.8
	18.5
	10.6
	3.2

	Midland Red (Stagecoach)
	Centro
	15.8
	18.5
	14.5
	-0.2

	First West Yorkshire 
	WYCA
	15.6
	20.5
	11.9
	3.1

	West Midlands Travel (Nat Ex)
	Centro
	11.3
	12
	6.3
	3

	First Manchester
	TfGM
	8.6
	10.5
	7.3
	0.6

	East Midland Motor Services (Stagecoach)
	SYPTE
	8.2
	10.3
	7.7
	0.8

	Arriva Midlands North
	Centro
	7.7
	7.6
	2.6
	3.5

	Arriva Merseyside
	Merseytravel
	7.7
	9.2
	2.6
	4.2

	Arriva West Yorkshire
	WYCA
	6.1
	5.9
	4
	1

	Go North East
	NEXUS
	5.6
	6.3
	5.6
	-0.8





PTEs	Last year	year -1	year -2	year -3	Year -4	Year -5	Year -6	Year -7	Year -8	Year -9	8.1093601114124461E-2	0.10230055535722829	0.11262519865191221	9.5063277673934618E-2	7.8424496955453823E-2	6.0288193997527689E-2	3.1136297473656819E-2	7.2993334818343733E-2	9.4189800487474329E-2	0.11327631757588641	GB excluding London and the PTEs	Last year	year -1	year -2	year -3	Year -4	Year -5	Year -6	Year -7	Year -8	Year -9	7.4569263831654936E-2	7.3879551662209428E-2	0.10187727653704721	7.2316105222001242E-2	8.0088411150836966E-2	3.5923032411013051E-2	2.6615336767485892E-3	2.6451085020625025E-2	4.5735562512120673E-2	6.75193327415365E-2	London	Last year	year -1	year -2	year -3	Year -4	Year -5	Year -6	Year -7	Year -8	Year -9	4.0680133796812484E-2	2.419610206853718E-2	1.8621149985588521E-2	4.6094024164034693E-2	5.3186411168153508E-2	2.1273427678641699E-2	1.6548161250482137E-2	4.0877779768659542E-2	8.7630682485610248E-2	4.0734393642954239E-2	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.13254372713770629	7.2899379822912364E-2	0.11401809127388106	9.2169180709126927E-2	9.5925263079799913E-2	-3.7560823706729763E-3	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.15054517064861556	9.4080903868798055E-2	0.11013072590413824	8.524889768180488E-2	5.8975160405502214E-2	2.6273765270544817E-2	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.16593484808288178	0.11682992361673243	0.12492081795717025	9.6072258401137242E-2	7.8889659877802679E-2	1.7182598523334553E-2	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.14506082091677058	9.0268537102095703E-2	9.1911811704438351E-2	7.1979843737833782E-2	4.9827595624287457E-2	2.2152248113546325E-2	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	retained profit	6.8830375824372847E-2	1.5645958183851004E-3	3.8377421106313016E-2	4.4415915237810105E-2	5.8268931186538725E-2	-1.3853015948728618E-2	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	retained profit	8.772310291649657E-2	4.7387399646210367E-2	6.581819521930421E-2	4.6352678368939082E-2	0	4.6352678368939082E-2	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained Profit	0.14759168588481725	8.0404536658583603E-2	0.21586420451699206	0.19296383771779282	0.18187080578937898	1.1093031928413858E-2	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained Profit	0.15904284469878335	0.103976417244025	0.1084334459305928	8.1873929170969209E-2	7.277894121971229E-2	9.0950432707250419E-3	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained Profit	8.0668306372237986E-2	1.157376894396837E-2	5.1699530260996121E-2	4.2295583214693018E-2	7.8931706515800865E-2	-3.6636123301107847E-2	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained Profit	0.1267543874481053	5.7145884551696308E-2	9.1795705942626413E-2	8.0667724005306987E-2	6.4864005735329425E-2	1.5803718269977556E-2	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.12462144227963728	7.1122148599733648E-2	0.10806649327238534	8.7340066886153908E-2	0.10977764638929359	-2.2437579503139682E-2	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.17785589551079781	0.11614802131907011	0.13081681433696102	0.10153226081389755	7.0693097060862381E-2	3.0839163753035165E-2	Previous 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.16405245594520226	9.724840466014871E-2	0.14257705886373648	0.10209706691645688	9.3214682981090105E-2	8.8823839353667812E-3	Last 5	EBITDA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	0.18086502171471538	0.12740295859984671	0.16127125496183076	0.11973508529231719	8.2781202445511376E-2	3.6954059278039943E-2	Previous 5	EBITA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	7.6916733498705356E-2	3.9233516169434594E-2	7.1713644009881436E-2	6.2596372140555662E-2	4.253793162447151E-2	4.309122671250604E-3	Last 5	EBITA	operating profits	p/l before tax	p/l after tax	Dividends	Retained profit	7.1981367366331289E-2	3.6427067404405294E-2	3.2860023719777365E-2	2.3920094839319523E-2	2.3108007053761429E-2	8.1208778555809239E-4	First Average	last Year	Year-1	Year-2	Year-3	Year-4	Year-5	Year-6	Year-7	Year-8	Year-9	3.4598250366931545E-2	0.11461843062416489	0.15919626656061248	0.1101383268452555	9.8066285852085183E-2	9.9245452475523063E-2	2.5895532108896703E-2	8.9601732480628027E-2	0.11386749772287588	0.14628318652389738	Arriva average	last Year	Year-1	Year-2	Year-3	Year-4	Year-5	Year-6	Year-7	Year-8	Year-9	8.0881326313229349E-2	7.4544977127931566E-2	5.0285835785770547E-2	3.0266800597790137E-2	1.0524661471931701E-2	1.819255634419262E-3	6.0782125350140057E-3	4.2520769962809651E-2	5.4168231318062338E-2	5.4280183445713323E-2	Stagecoach average	last Year	Year-1	Year-2	Year-3	Year-4	Year-5	Year-6	Year-7	Year-8	Year-9	8.8932712973241068E-2	9.549167804102919E-2	0.13777259918519805	0.15785497844735608	8.3549054014142005E-2	3.3411099730662724E-2	1.8832219858121967E-2	4.4326484639853815E-2	5.0318879503058904E-2	7.5114622217531818E-2	
Arriva Midlands North Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	9.6660897892700798E-2	0.10284605433376455	6.8928229369419475E-2	6.0149216919472191E-2	9.8966309341500761E-2	8.7678546664817641E-2	3.542870260550178E-2	8.6850410267199668E-2	6.3277281485373968E-2	5.1115565626634128E-2	Arriva Yorkshire West Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	0.11565764121285874	0.14276988853260039	9.5450739603684057E-3	3.9401864907891743E-2	7.0107277471730942E-2	7.1463148977368995E-2	4.8382973283906429E-2	-4.9726739086431417E-2	5.8636453985291194E-2	7.8207683320733967E-2	Arriva Manchester Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	3.0036779730281977E-2	-5.7648546144121363E-2	-7.3131182098264955E-2	1.1826441102756892E-2	-1.7639184187731319E-2	-3.2962538851627678E-2	1.2097447021525112E-2	8.4385586695411144E-2	9.7137142142767849E-2	0.13484002031488065	Arriva Merseyside Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	0.10889323515876669	9.5079554638777306E-2	9.9260188087774301E-2	9.1260786319406192E-2	8.4942980302286239E-2	5.9435983720896791E-2	5.3630685852569956E-2	7.1348957481906408E-2	8.3960541908208688E-2	4.8155202346238768E-2	Arriva North West Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	2.6808886120627012E-2	5.6039563368011067E-2	-9.5230741512881891E-4	-5.9457832835970607E-2	-0.2418346253229974	-0.18824903514117408	-0.14607307853842924	-8.1610480907493205E-2	-4.7007780845494639E-2	-1.9597477627157044E-2	Arriva Northumbria Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	3.9135913591359137E-2	6.6324992463069037E-3	3.9933120771444126E-2	-4.792941737540736E-2	4.6796075975787936E-2	1.3796981099433416E-2	3.289284096990655E-2	0.11846532622076324	6.8716247820725426E-2	0.11623818940892111	Arriva average	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	8.0881326313229349E-2	7.4544977127931566E-2	5.0285835785770547E-2	3.0266800597790137E-2	1.0524661471931701E-2	1.819255634419262E-3	6.0782125350140057E-3	4.2520769962809651E-2	5.4168231318062338E-2	5.4280183445713323E-2	Midland Red (South) Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	4.1787140300151453E-2	0.22204745051776117	0.28535108267154202	0.29770842854344848	0.16791900377464988	0.13877713602867955	0.1262673634374023	5.7514921323928381E-2	0.11395596391954731	0.12374227714033539	Stagecoach (North West) Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	5.7846823291409812E-2	5.4330633635064317E-2	5.713802880372533E-2	9.6488441196808009E-2	6.2273887572769179E-2	-5.4821567350710997E-3	8.7897832748093305E-3	4.7174972644981598E-2	4.1330619833672519E-2	8.6541093333996871E-2	East Midland Motor Services Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	0.12549008385084279	0.11173277199202304	0.1431405505193839	0.1385045422781272	0.1004873972984264	-3.5706170675495831E-4	-2.5503310363464395E-2	3.8588168655078414E-2	1.9754993930029798E-2	8.0843906541372634E-2	The Yorkshire Traction Company Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	-6.3276274784336756E-2	-4.9036460689405592E-2	-6.617439373764274E-3	7.7661699185742811E-2	-6.9081373432762438E-2	-0.10999531103469834	-0.12590527462667436	-2.9660423186510347E-2	2.8077753779697623E-2	2.2594355043772021E-2	Andrews (Sheffield) Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	6.2717121588089328E-2	7.1591278880572734E-2	4.3886891140895716E-2	0.1350629530713468	-1.6670183583034397E-2	-1.1744583808437856E-2	6.3616071428571428E-3	-1.5064371434177756E-2	3.5846505190214512E-2	3.2578151371317469E-2	Glenvale Transport Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	1.679705476300046E-2	9.7669353082117188E-2	4.4838373305526591E-2	1.4489170210661656E-2	-1.8493867072359036E-2	-3.5157217132953701E-2	-5.586093493070237E-2	-0.16473720052002724	-2.7374163153979669E-2	9.2557823672751963E-2	Busways Travel Services Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	0.22636117773128539	9.9922793171484947E-2	0.23248917420681056	0.24315698178664355	0.17151537632699204	0.14129899640219656	0.13020458722928155	0.15397222461830415	0.11762825635288476	0.10424044734389562	Stagecoach average	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	8.8932712973241068E-2	9.549167804102919E-2	0.13777259918519805	0.15785497844735608	8.3549054014142005E-2	3.3411099730662724E-2	1.8832219858121967E-2	4.4326484639853815E-2	5.0318879503058904E-2	7.5114622217531818E-2	First Midland Red Buses Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	4.1772238581113466E-3	3.205870992661259E-2	1.3808830050041174E-2	-0.1167385557256157	-5.3191489361702126E-3	3.9482238903008449E-2	-3.5443823711980134E-2	1.9047619047619049E-2	6.3462609018370753E-2	0.10069317767238234	First West Yorkshire Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	9.8053291990927077E-2	0.18717286110643408	0.20604927555585231	0.15698648418422398	0.16054323300268211	0.15273873477954492	0.13709441220938975	0.12888194867769492	0.16096523411013997	0.17041739345934251	First Manchester	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	3.5057869225442677E-2	8.4535390808453542E-2	0.16680629700346802	0.11909376663285698	6.3507591172327432E-2	8.8846823500830063E-2	6.2050968136860077E-2	5.6636988388232508E-2	8.713496840953186E-2	9.2949813389475985E-2	First South Yorkshire Limited	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	-9.1593555591003351E-2	3.4301789198263738E-2	8.9221172904278889E-2	4.982033878971083E-2	4.8623738600557999E-2	2.5973267962411721E-2	-0.20376377160114087	8.0743147781859287E-2	7.9590574757534338E-2	0.17910470879801735	First Average	Last year	Year -1	year -2	year -3	year -4	year -5	year - 6	year - 7 	year - 8 	year - 9	3.4598250366931545E-2	0.11461843062416489	0.15919626656061248	0.1101383268452555	9.8066285852085183E-2	9.9245452475523063E-2	2.5895532108896703E-2	8.9601732480628027E-2	0.11386749772287588	0.14628318652389738	17
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