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RESOLUTION 
CLASS 6(B) REAL ESTATE TAX INCENTIVE 

FOR THE BENEFIT OF GREYHOUND LINES, INC., 
A DELAWARE CORPORATION, AND 

REAL ESTATE LOCATED GENERALLY AT 
3900-3946 SOUTH NORMAL AVENUE IN CHICAGO, ILLINOIS 

PURSUANT TO COOK COUNTY, ILLINOIS 
TAX INCENTIVE ORDINANCE, CLASSIFICATION SYSTEM FOR ASSESSMENT 

WHEREAS, the Cook County Board of Commissioners has enacted the Cook County 
Tax Incentive Ordinance, Classificalion System for Assessment, as amended from lime to time 
(the "County Ordinance"), which provides for, among other things, real estate tax incentives to 
property owners who build, rehabilitate, enhance and occupy property which is located wiihin 
Cook County, Illinois and which is used primarily for industrial purposes; and 

WHEREAS, the City of Chicago (the "City"), consistent with the County Ordinance, 
wishes to indtice industry to locale and expand in the Cily by supporting financial incentives in 
the form of properly tax relief; and 

WHEREAS, Greyhound Lines, Inc., a Delaware corporation (the "Applicant"), owns 
certain real estate located generally at 3900-3946 South Normal Avenue, Chicago, Illinois 
60609, as further described on Exhibit A hereto (the "Subject Property"); and 

WHEREAS, the Applicant intends to construct an approximately 45,425 square foot 
industrial facility on the Subjecl Property; and 

WHEREAS, the redevelopment objective of the City in connection with the Subject 
Property is to support the retention of the Applicant's operations within the Cily, retain existing 
jobs, create new jobs and attract investment in and around the Subject Property; and 

WHEREAS, it is intended that the Applicant will use the Subject Property to operate a 
bus mainienance and repair facility (the "Intended Use"); and 

WHEREAS, the Applicanl has filed an eligibility application for a Class 6(b) tax incentive 
under the County Ordinance with the Office of the Assessor of Cook County (the "Assessor"); 
and 

WHEREAS, the Subjecl Property is located within the Stockyards Annex 
Redevelopment Projecl Area (created pursuant to the Illinois Tax Increment Allocation 
Redevelopment Act, 65 ILCS 5/11-74.4-1 et. seq., as amended, and pursuant to an ordinance 
enacted by the City Council of the City), and the purpose of Redevelopment Projecl Areas is 
also to provide ceriain incentives in order to stimulate economic activity and to revitalize 
depressed areas; and 

WHEREAS, it is the responsibility of the Assessor to determine that an application.for a 
Class 6(b) classification or renewal of a Class 6(b) classificalion is eligible pursuant lo the 
County Ordinance; and 



WHEREAS, the County Ordinance requires lhat, in conneclion with the filing of a Class 
6(b) eligibility application with the Assessor, the applicant must oblain from the municipality in 
which such real estate thai is proposed for Class 6(b) designation is located a resolution 
expressly slating, among other things, lhat the municipality has determined that the incentive 
provided by the Class 6(b) is necessary for development to occur on such real estate and that 
the municipality supports and consents to the Class 6(b) classification by the Assessor; and 

WHEREAS, the Intended Use of the Subjecl Property will provide significant present and 
future employment; and 

WHEREAS, notwithstanding the Class 6(b) status of the Subjecl Property, the 
redevelopment and utilization thereof will generate significant new revenues to the City in the 
form of addilional real estate taxes and olher tax revenues; now, therefore, 

BE IT RESOLVED BY THE CITY COUNCIL OF THE CITY OF CHICAGO: 

SECTION 1: That the City detennines thai the incentive provided by Class 6(b) is 
necessary for the development to occur on the Subject Property. 

SECTION 2: That the City supports and consents lo the Class 6(b) classification by the 
Assessor with respect to the Subjecl Property. 

SECTION 3: That the Economic Disclosure Statement, as defined in the County 
Ordinance, has been received and filed by the City. 

SECTION 4: That the Clerk of the City of Chicago is authorized to and shall send a 
certified copy of this resolution to the Assessor, and a certified copy of this resolution may be 
included with the Class 6(b) eligibility application filed with the Assessor by the Applicant, as 
applicant, in accordance wilh the County Ordinance. 

SECTION 5: That this resolution shall be effective immediately upon its passage and 
approval. 

Honorable Patrick 
Alderman, 11'" Ward 



EXHIBIT A 
Legal Description o f the Property 

(Subject to verification by title policy) 

PARCEL 1:SUBPARCEL 1: 
LO r 1, t-XCBPT THE WEST 10 FEET THEREOF; LOT 4, EXCEPT THE WEST 10 FEET 
THl̂ REOF AND LOT 5, EXCEPT THE WEST 10 FEET THEREOF IN BLOCK 2 IN TAYLOR 
AND KREIGH'S SUBDIVISION OF THE EAST '/2OF THE NORTHWES T % OF SECTION 4, 
TOWNSHIP 38 NORTH, RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN IN 
COOK COUNTY, ILLINOIS. 

SUBPARCEL 2: 
LOTS 8 AND 9,1AKEN AS A TRACT IN BLOCK 2 IN TAYLOR AND KREIGH'S 
SUBDIVISION OF THE EAST 'A OF THE NORTHWEST Y. OF THE SECTION 4, TOWNSHIP 
38 NORTH, RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN, EXCEPT THAT 
PART OF SAID TRACT FALLING IN THE PREMISES DESCRIBED AS FOLLOWS: 

BEGINNING AT A POINT 14.6 FEET NORTH OF THE SOUTH LINE OF LOT 9 AND 10.00 
FEET EAST OF THE WEST LINE OF LOT 9, THENCE NORTH ALONG A LINE 10 FEET 
EAST OF AND PARALLEL TO THE WEST LINE OF SAID LOTS 8 AND 9, A DISTANCE OF 
142.00 FEET TO A POINT. THENCE EAST AT RIGHT ANGLES TO THE LAST 
DESCRIBED LINE, A DISTANCE OF 120.06 FEET TO A POINT OF INTERSECTION WITH A 
CURVE CONVEX TO THE SOUTHEAST THE RADIUS OF WHICH IS 195.87 FEET AND THE 
TANGENT OF WHICH DRAWN THROUGH SAID POINT OF INTERSECTION WOULD 
FORM AN ANGLE WITH THE LAST ABOVE MENTIONED LINE OF 81 DEGREES 47 
MINUTES 57 SECONDS MEASURED FROM WEST TO SOUTHWEST, THENCE 
SOUTHWESTERLY ALONG SAID DESCRIBED CURVE, A DISTANCE OF 16.11 FEET TO 
POINT OF COMPOUND CURVE; THENCE SOUTHWESTERLY ALONG A CURVE 
TANGENT TO THE LAST DESCRIBED CURVE CONVEX TO THE SOUTHEAST THE 
RADIUS OF WHICH IS 168.90 FEET A DISTANCE OF 96.24 FEET TO A POINT OF 
COMPOUND CURVE THEN SOUTHWESTERLY ALONG A CURVE TANGENT TO THE 
LAST DESCRIBED CURVE CONVEX TO THE SOUTHEAST, THE RADIUS OF WHICH IS 
184.96 FEET A DISTANCE OF 83.66 FEET MORE OR LESS TO THE POINT OF 
BEGINNING 

AND EXCEPT THAT PART OF SAID TRACT LYING EAST OF A LINE DESCRIBED AS 
FOLLOWS: BEGINNING AT A POINT ON THE NORTH LINE OF SAID LOT 8, WHICH IS 
154.08 FEET WEST OF THE NORTHEAST CORNER THEREOF; THENCE 
SOUTl lWESTERLY 11.51 FEET ON A LINE FORMING AN ANGLE OF 77 DEGREES 00 
MINUTES 20 SECONDS FROM EAST TO SOUTHEAST. THENCE SOUTI-IWESTERLY 
ALONG SAID CURVED LINE WITH A RADIUS OF 196.76 FEET, A DISTANCE OF 279.80 
FEET TO AN INTERSECTION WITH THE SOUTH LINE OF LO T 9. AFORESAID, AT A 
POINT 26.09 FEET EAST OF THE SOU THWES T CORNER OF SAID LOT 9. 



SUBPARCEL 3: 
THAT PART OF LOTS 8 AND 9 IN BLOCK 2, IN TAYLOR AND KREIGH'S 
SUBDIVISION OF THE EAST 1/2 
OF THE NORTHWEST 1/4 OF SECTION 4, TOWNSHIP 38 NORTH, RANGE 14 EAST OF 
THE THIRD PRINCIPAL MERIDIAN, LYING EAST OF A LINE DESCRIBED AS 
FOLLOWS: 
BEGINNING AI" A POINT ON THE NORTH LINE OF SAID LOT 8 WHICH IS 154.08 
FEET WEST OF THE NORTHEAST CORNER TFIEREOF; THENCE SOUTHEASTERLY 
11.51 FEET ON A LINE FORMING AN ANGLE OF 77 DEGREES 00 MINUTES 20 
SECONDS FROM EAST TO SOUTHEAST WITH THE NORTH LINE OF SAID LOT 8 TO 
THE POINT OF TANGENCY OF A CURVED LINE CONVEX TO THE SOU! HEAST, 
THENCE SOUTHWESTERLY ALONG SAID CURVED LINE WITH A RADIUS OF 
196.76 FEET, A DISTANCE OF 279.80 FEET TO AN IN'rERSECTION WFTH THE SOU TH 
LINE OF LOT 9, AFORESAID, AT A POINT 26.09 FEET EAST OF THE SOUTHWEST 
CORNER OF SAID LOT 9 

SUBPARCEL 4: 
LOTS 7 AND 10, TAKEN AS A TRACT IN BLOCK 2 I N TAYLOR AND KEIGH'S 
SUBDFVISION OF THE EAST 1/2 OF THE NORTHWEST 1/4 OF SECTION 4, 
TOWNSHIP 38 NORTH, RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN, 
EXCEPT THE EAST 10 FEET OF SAID TRACT AND EXCEPT THAT PART OF SAID 
TRACT FALLING IN THE PREMISES DESCRIBED AS FOLLOWS: BEGINNING AT 
THE NORTHWEST CORNER OF AFORESAID LOT 7; THENCE DUE EAST ALONG 
THE NORTH LINE OF SAiD LOT 7, A DIS TANCE OF 292.92 FEET TO A POINT ON 
THE WEST LINE OF THE 20 FOOT ALLEY (SAIO WEST LINE OF ALLEY BEING 
ALSO THE THE WEST LINE OF THE EAST 10 FEET OF SAID LO T 7); THENCE 00 
DEGREES 15 MINUTES EAST ALONG SAID WEST LINE OF ALLEY, A DISTANCE OF 
51.80 FEET TO A POINT; SAID POINT BEING 67 FEET NORTH OF THE SOUTH LINE 
OF AFORESAID LOT 7; THENCE DUE WEST ALONG THE NORTH LINE OF THE 
SOUTH 67 FEET OF AFORESAID LOT 7, A DISTANCE OF 125.42 FEET TOA POIN T; 
THENCE NORTH 85 DEGREES, 31 MINUTES 30 SECONDS WEST ALONG A 
STRAIGHT LINE, A DISTANCE OF 167.90 FEET TO A POINT ON THE WEST LINE OF 
AFORESAID LOT 7, ALSO BEING 79.32 FEET NORTH OF THE SOUTHWEST 
CORNER OF SAID LOT 7; THENCE NORTH ALONG THE WEST LINE OF SAID LOT 7, 
A DISTANCE OF 39.46 FEET TO THE POINT OF BEGINNING, IN COOK C:OUN TY, 
ILLINOIS 

Continued on next page 



SUBPARCEL 5: 
THAT PART OF LOTS 6 ANO 9 (EXCEPT THE WEST 10 FEET OF EACH OF SAIO 
LOTS) IN BLOCK 2 IN TAYLOR AND KEIGH'S SUBDIVISION OF THE EAST 1/2 OF 
THE NORTHWEST 1/4 OF SECTION 4, TOWNSHIP 36 NOR TH, RANGE 14 EAST OF 
TME THIRD PRINCIPAL MERIDIAN, DESCRIBED AS FOLLOWS: 
BEGINNING AT A POINT 14.16 FEET NORTH OF THE SOUTH LINE OF LOT9AND 10 
FEET EAST OF THE WEST LINE OF SAID LOT 9; THENCE NORTH ALONG A LINE 
10.0 FEET EAST OF AND PARALLEL TO THE WEST LINE OF SAID LOTS 6 AND 9, A 
DISTANCE OF 142.00 FEET TO A POINT, THENCE EAST AT RIGHT ANGLES TO THE 
LAST' DESCRIBED LINE, A DISTANCE OF 120.06 FEET TO A POINT OF 
INTERSECTION WITH A CURVE CONVEX TO THE SOUTHEAST, THE RADIUS OF 
WHICH IS 195.87 FEET AND THE TANGENT OF WHICH DRAWN THROUGH SAID 
POINT OF INTERSECTION WOULD FORM A N ANGLE WITH THE LAST ABOVE 
MENTIONED LINE OF 81 DEGREES, 47 MINUTES, 57 SECONDS MEASURED FROM 
WEST TO SOUTHWEST, THENCE SOUTHWESTERLY ALONG SAID DESCRIBED 
CURVE, A DISTANCE OF 16.11 FEET TO A POINT OF COMPOUND CURVE, THENCE 
SOUTHWESTERI.Y ALONG A CURVE TANGENT TO THE LAST DESCRIBED CURVE 
CONVEX TO THE SOUTHEAST, THE RADIUS OF WHICH IS 166.90 FEET, A 
DISTANCE OF 95.24 FEET TO A POINT OF COMPOUND CURVE. THENCE 
SOUTHWESTERLY ALONG A CURVE TANGENT TO THE LAST DESCRIBED CURVE 
CONVEX TO THE SOU THEAST, THE RADIUS OF WHICH IS 164.96 FEET, A 
DISTANCE OF 83.66 FEET, MORE OR LESS TO THE POINT OF BEGINNING, IN COOK 
COUNTY, ILLINOIS 

SUBPARCEL 6: 
THAT PART OF LOTS 8 AND 91N BLOCK 2IN TAYLOR AND KEIGH'S 
SUBDIVISION OF THE EAST 1/2 OF THE NORTHWEST 1/4 OF SECTION 4. 
TOWNSHIP 38 NORTH, RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN, 
DESCRIBED AS FOLLOWS: 
BEGINNING AT A POINT 14.16 FEET NORTH OF THE SOUTH LINE OF LOT 9AND 
10.0 FEET EAST OF THE WEST LINE OF SAID LOT 9; THENCE NORTH ALONG A 
LINE 10.0 FEET EAS T OF AND PARALLEL TO THE WEST LINE OF SAID LOTS 
BAND 9, A DISTANCE OF 142.00 FEET TO A POINT; THENCE WEST AT RIGHT 
ANGLES TO THE LAST DESCRIBED LINE, A DISTANCE OF 10.0 FEET TO THE 
WEST LINE OF SAID LOT 8; THENCE SOUTH ALONG THE SAID WEST LINE OF 
SAID LOTS 8 AND 9 A DISTANCE OF 142.00 FEET; THENCE EAST AT RIGHT 
ANGLES TO THE LAST DESCRIBED LINE, A DIST ANCE OF 120.0 FEET TO THE 
POINT OF BEGINNING, IN COOK COUNTY, ILLINOIS 

Continued on next page 



SUBPARCEL 7: 
THE EAST 10 FEET OF LOT 10; TOGETHER WITH THE EAST 10 FEE T OF LOT 7, 
LYING SOUTH OF AND ADJOINING A LINE 156.16 FEET NORTH OF AND 
PARALLEL WITH THE SOUTH LINE OF SAID LOT 10, IN BLOCK 2IN TAYLOR AND 
KEIGH'S SUBDIVISION OF THE EASTT/2 OF THE NORTHWEST 1/4 OF SECTION 4, 
TOWNSHIP 38 NORTH, RANGE 14 EAST OFTHE THIRD PRINCIPAL MERIDIAN, IN 
COOK COUN TY, ILLINOIS 

PARCEL 2: 
LOTS 2, 3 AND 6 IN BLOCK 2 IN TAYLOR AND KEIGH'S SUBDIVISION OF THE 
EAST 1/2 OF THE NORTHWEST 1/4 OF SECTION 4, TOWNSHIP 38 NORTH, RANGE 
14 EAST OF THE THIRD PRINCIPAL MERIDIAN, TOGETHER WITH THAT PART OF 
LOT IN AFORESAID BLOCK 2, DESCRIBED AS FOLLOWS: FOR THE FOLLOWING 
COURSES THE NORTH LINE OF LOT 7 IS CONSIDERED AS VEERING DUE EAST 
AND WES T, COMMENCING AT THE NORTHWEST CORNER OF AFORESAID LOT 
7; THENCE DUE EAST IN THE NORTH LINE OF SAID LOT 7 A DISTANCE OF 
292.29 FEET TO A POINT IN THE WEST LINE OF THE 20 FOOT ALLEY (SAID WEST 
LINE OF ALLEY BEING ALSO THE WEST LINE OF THE EAST 10 FEET OF SAID 
LOT 7); THENCE SOUTH 0 DEGREES 15 MINUTES EAST IN SAID WEST LINE OF 
ALLEY A DISTANCE OF 51.80 FEET TO A POINT, SAID POINT ALSO BEING 67.00 
FEET NORTH OF THE SOUTH LINE OF AFORESAID LOT 7; THENCE DUE WES T 
IN THE NORTH LINE OF THE SOUTH 67.0 FEET OF AFORESAID LOT 7, A 
DISTANCE OF 124.42 FEET TO A POINT; THENCE NORTH 85 DEGREES 31 
MINUTES 30 SECONDS WEST IN A LINE A DISTANCE OF 167.90 FEET TO A PONT 
IN THE WEST LINE OF AFORESAID LOT 7, ALSO BEING 79.32 FEET NORTH OF 
THE SOUTHWEST CORNER OF SAID LOT 7; THENCE NORTH IN THE WEST LINE 
OF SAID LOT 7 A DISTANCE OF 39.48 FEET TO THE POINT OF BEGINNING, IN 
COOK COUNTY, ILLINOIS 

PARCEL3: 

PARCEL 3: ALL THAT PART OF BLOCK 1 IN SUPERIOR COURT SUBDIVISION OF 
THE WEST 1/2 OF THE NORTHWEST 1/4 OF SECTION 4, TOWNSHIP 38 NORTH, 
RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN, LYING NORTH AND EAST 
o r A STRIP OF LAND 15 FEET IN WIDTH IN SAID BLOCK 1, OCCUPIED BY THE 
CHICAGO JUNCTION RAILWAY COMPANY'S RIGHT OF WAY FOR SWITCH TRACK 
CONNECTIONS WITH ITS MAIN LINE RIGHT OF WAY, THE CENTER LINE OF 
WHICH STRIP IS DESCRIBED AS FOLLOWS: BEGINNING AT A POINT ON THE 
NORTH LINE OF SAID BLOCK I , 132.75 
FEET EAST OF THE WEST LINE OF SAID BLOCK; THENCE SOUTH ON A LINE 
PARALLEL WITH AND 
132.75 FEET EAST OF THE WES TLINE OF SAID BLOCK 397.55 FEE T TO A POINT; 
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THENCE INA SOUTHEASTERLY DIRECTION ON A TANGENTIAL CURVED LINE 
CONVEX TO THE SOUTHWEST, HAVING A RADIUS OF 200 FEET, TO ITS 
INTERSECTION WITH THE NORTH RIGHT-OF-WAY LINE OF 
THE CHICAGO JUNCTION RAILWAY COMPANY, 17.17 FEET WEST OF THE EAST 
LINE OF SAID BLOCK 1, IN COOK COLT^TY, ILLINOIS. 

Permanent Tax Index Numbers: 
20-04-104-001; 
20-04-104-002; 
20-04-104-004; 
20-04-104-010; 
20-04-104-012; 
20-04-104-013; 
20-04-104-014; 
20-04-104-015; and 
20-04-104-016; 

Address: 3900-3946 South Normal; Chicago, IL 60609 



CITY OFCHICAGO 
AFFIDAVIT FOR COOK COUNTY CLASS 6b TAX INCENTIVE 

On behalfof Greyhound Lines, Inc. (the "Applicant"), I hereby certify, 
represent and warrant the following to the City of Chicago: 

1. Attached as Exhibit 1 hereto and hereby incorporated herein is a true and correct 
Disclosure of the Ownership Interests of the Applicant as set forth in Cook County's Code of 
Ethical Conducl (Cook County, 111., Code, Ch. 2, Art. VII, Div. 2, Subdiv. VI, Section 2-610), 
including but not limited to a true and correct list of all real estate owned in Cook County, 
Illinois by the Applicant, including all permanent index numbers associated with such real estate. 

2. Attached as Exhibit 2 hereto and hereby incorporated herein is a true and correct Cook 
County Incentives Class Living Wage Ordinance Affidavit ("Living Wage Affidavit") for the 
Applicant. The Applicant hereby represents and warrants that it shall provide a Living Wage 
Affidavit to the City for any lessees of the Subject Property (as hereinafler defined) who enter 
into a lease for the Subject Property on or after July 1, 2020, 

3. The Applicant is not delinquent in the payment ofany property taxes administered by 
Cook County or by a local municipality. 

4. The Applicant is in compliance with all applicable law.s, as required by the Cook County 
Real Property Assessment Classification Ordinance, as amended from time to time (the 
"Classification Ordinance"). 

Under penalty of perjury, I hereby certify, represent and warrant that I have the knowledge 
and the authority to provide this Affidavit to the City of Chicago on behalf of the Applicant. 
This Affidavit shall be deemed to be the Applicant's Economic Disclosure Statement, as defined 
in the Classification Ordinance. The Applicant hereby submits this Affidavit to the City of 
Chicago for purposes of complying with the provisions of the Classification Ordinance. 

I hereby acknowledge that the City of Chicago has not, and will not independently verify the 
certifications, representations and warranties contained herein. I further acknowledge that the 
City ofChicago is entitled to and is in fact relying upon the certifications, representations and 
warranties contained herein in connection with its support and consent for the Class 6b 
application of the Applicant to the Office of the Assessor of Cook County, Illinois pursuant to 
the Classification Ordinance in connection with property located at 
3490 South Normal Ave., Chicago, IL 

in Chicago, Illinois (the "Subject Property"). 



I understand and acknowledge that if the certifications, representations or warranties 
contained herein are untrue in any respect, the support and consent of the City ofChicago for the 
Class 6b classification ofthe Subject Property may be revoked, and other penalties at law or in 
equity may apply. 

APPLICANT: 

Name of Company: Greyhound Lines. Inc. 

By: C ^ ^ - ^ W / - ««J¥««.j«ii«»sfew«B-

Print Name of Signatory: 

——jgHiitfrikaMcCoflnack 

Attorney 

Print Title of Signatory: CKt'g -̂p f^AVvxrvciicJl O ^ ^ o r -

WT.(^-K (Date) 
JComty) ~r^k>^A^ 

My Commission expires on -̂f j ' ^ ' f j ' ^ ( 

Signed and swom before me on 
at 1D>ALU A S 
(Statc^u>lr\JLBki*c^^*^^/^ (Notary Public) 

Notary Public. Swe of Taitas 
^ ^ ^ ^ 1 Comm. Explrot 04-2«-2021 
^ ^ v W NoWf y m 126267998 



EXHIBIT 1 

See attached Cook County Disclosure of Ownership Interests ofthe Applicant. 



CONTRACT*: 

COOK COUNTY DISCLOSURE OF OWNERSHIP INTEREST STATEMENT 

The Cook County Code of Ordinances (§2-610 ef seg.) requires that any Applicant for any County Action must disclose infonnation 
conceming ownerstiip interests in the Applicant. This Disclosure of Ownership Interest Statement must be completed with ali 
information current as of the date this Stalement is signed. Furthermore, this Statement must tie kept current, by filing an amended 
Statement, until such time as the County Board or County Agency shall tal<e action on the application. The information conlained 
in this Statement will be maintained in a database and made available for public viewing County reserves the right to request 
additional information to verify veracity of information containted in this statement. 

If you are asked to list names, but there are no applicable names to list, you must state NONE. An incomplete Statement will be 
returned and any action reganling this contract will be delayed. A failure to fully comply with the ordinance may result in the action 
taken by the County Board or County Agency being voided. 

"Applicant' means any Entity or person making an application to the County for any County Action. 

"County Action' means any action by a County Agency, a County Department, or the County Board regarding an ordinance or 
ordinance amendment, a County Board approval, or other County agency approval, with respect to contracts, leases, or sale or 
pun:hase of real estate. 

'Person" "Entity' or 'Legal Entity" means a sole proprietorship, corporation, partnership, association, business trust, estate, two or 
more persons having a joint or common interest, trustee of a iand trust, other commercial or legal entity or any beneficiary or 
beneficiaries thereof. 

This Disclosure of Ownership Interest Statement must be submitted by : 

1. An Applicant for County Action and 

2. A Person that holds stock or a beneficial interest In the Applicant and is listed on the Applicant's Statement (a 'Holder") must file a 
Statement and complete #1 only under Ownership Interest Declaration. 

Please print or type responses clearly and legil>ly. Add additional pages if needed, being careful to identify each portion of the form to 
which each additional page refers. 

This Statement is being made by the [|< |) Applicant or [| j) Stock/Beneficial Interest Holder 

This Statement Is an: ([x p Original Statement or [[ [] Amended Statement 

Identifying Information: 

(^a^Q Greyhound Lines, Inc 

D/B/A: ., FEIN # Only: |{fi.n57C>^4^ 

Street Address: 600 Vina Street 

City: Cincinnati State: O îio Zip Code: 45202 

Phone No.: 513-419-6693 .Fax Number Email: andrewrw.pugh@fir3tgroup.com 

Cook Ojunty Business Registration Number: ., ' 

(Sole Proprietor, Joint Venture Partnership) 

Corporate File" Number (if applicable): 

Form of Legal Entity: 

I I Sole Proprietor Partnership |X] Corporation. Q Trustee of Land Tnjst 

I I Business Trust Q Estate Q Association Q Joint Venlure 

[ I Other(descnbe) 

EDS-6 



^ CONTRACT #: 

Ownership Interest Declaration: 

1. List the name(s), address, and percent ownership of each Person having a legal or beneficial interest (including ownership) of 
more than five percent (5%) in the Applicant/Holder. 

Name Address Percentage Interest iA 
Applicant/Holder 

See attached Schedule of Ownership Interests in Applicant 

2, If the interest of any Person listed in (1) above is held as an agent or agents, or a nominee or nominees, list the name and 
address of the principal on whose behalf the interest Is held. 

Name of Agent/Nominee Name of Principal Principal's Address 
N/A 

3. Is the Applicant constnjctively controlled by another person or Legal Entity? ( [ j J Yes ( [ j 1 No 

If yes, state the name, address and percentage of beneficial interest of such person, and the relationship under virhich such 
control is being or may be exercised. 

Name Address Percentage of Relationship 
Beneficial Interest 

No 

Corporate Officers, Members and Partners information: 

For all corporations, list tha names, addresses, and terms for all corporate officers. For all limited liabiiity companies, list the names, 
addresses for all members. For all partnerships and joint ventures, list the names, addresses, for each partner or joint venture. 

Name Address Title (specify title of Term of Office 
Offluu, Ul wliulliui iiidiidyur ——— 
or partner/joint venture) 

See attached Schedule of Executive Officers and Directors of Applicant 

Declaration (check the applicable box): 

n n I state under oath that the Applicant has withheld no disclosure as to ownership interest in the Applicant nor reserved , 
any infomiafion, data or plan as to the intended use or purpose for which the Applicanl seeks County Board or other County 
Agency action. 

( I I state under oath that the Holder has withheld no disclosure as to ownership interest nor reserved any information required to 
be disclosed. 

EDS-7 



Schedule A 
Schedule of Executive Officers and Directors of Applicant 

Title 

David S. Leach President & CEO / Director 
William Blankenship Chief Operating Officer 
Scott Spivey Vice President / Director 
Chandrika McCormack Chief Financial Officer 
Andrew Kaplinsky Chief Commercial Officer 
M ichael Pctrucci SVP, General Counsel and Secretary 
Rhonda MacAndrews SVP I luman Resources 
Mike Walker VP Technical Operations 
David Phillips VP, GPX 
Christina Cahall Asst. Treasurer 
Tricia Martinez Asst. Secretary 
Christa McAndrew Asst. Secretary 
Nancy Eliason Asst. Secretary 
Brian Beechem Asst. Secretary 



Schedule B 
Schedule of Ovvnership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings, 
Inc. 

600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Intemational, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street, Aberdeen, 
AB24 5Ri', UK 

100% Indirect Interest 

FirstGroup American Investments 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup America, inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstBus Investments Limited Sth Floor, The Point, 37 
North Wharf Road, Ix)ndon, 
W2 lAF.UK 

100% Indirect Interest 

FirstGroup pic. 395 King Street, Aberdeen, 
AB24 5RP, UK 

100% Indinsct Interest 



1. REAL ESTATE OWNERSHIP DISCLOSURES. 

The Applicant must indicate by checking the appropriate provision below and providing all required information that either 

a) The following is a complete list of all real estate owned by the Applicant in Cook County: 

PERMANENT INDEX NUMBER(S): See at tached. 

(ATTACH SHEET IF NECESSARY TO LIST ADDITIONAL INDEX 
NUMBERS) 

OR: 

b) T̂he Applicant owns no real estate in Cook County. 

2. EXCEPTIONS TO CERTIFICATIONS OR DISCLOSURES. 

If the Applicant is unable to certify to any of the Certifications or any other statements contained in this EDS and not explained elsewhere in 
this EDS, the Applicant must explain below: 

If the letters, "NA", the word "None" or 'No Response" appears above, or if the space is left blank, it will be conclusively presumed that the 
Applicant certified to all Certifications and other statements contained in this EDS. 

DISCLOSURE OF OVWJERSI IIP INTERESI - 3 



Greyhound Lines. Inc. Real Estate Ownership Disclosures - Attachment 

Tenninal: 608-630 W. Harrison, Chicago, IL 
PlN's: 

o 17-16-125-005 
o 17-16-126-012 

Garage: 901 N. Halsted, Chicago, IL 
- PIN's: 

o 17-05-410-004 
o 17-05-410-005 
o 17-05-410-006 
o 17-05-410-007 
o 17-05-410-008 
o 17-04-315-007 
o 17-04-315-008 
o 17-04-328-006 



By. 
Approved i OS to fofm 

Attorney 
CONTRACT #: 

COOK COUNTY DISCLOSURE OF OWNERSHIP INTEREST STATEMENT SIGNATURE PAGE 

-te>d«kaMcCofniack 
Name of Authorized AppllcaoUHolder Representative (please print or type) 

cQju^ 
Signature 

E-mail address 

Title 

n [z-ili^ 
Date 

Phone Number 

Subscribed to and sworn before me 
*is .^ySLday ofSerr. . 20/i. 

--5 \ — •• '•''7 ^ 

Notary Public Signature 

My commission expires' 

Notary Seal 

'̂JJJVStJ''* MICHAEL BflUCE ERICKSON 
I'^f ' i^i i ftc Notary Public. State of Texas 
^ M ^ ^ M Comm. Expires 04-24-2021 
' ^ w ' j ^ ' ^ Notary ID 12S26799S 

EDS-B 



EXHIBIT! 

See attached Living Wage Affidavit for the Applicant. 



INCENTIVES CLASS LIVING WAGE ORDINANCE AFFIDAVIT 

Chandrika McCormack as agent for the applicant set forth below, who 
is seeking a classificatioB.iftCientiv« as referenced below, I do hereby state under oath as follows: 

1. As the agent for the applicant set forth below, I have personal knowledge as to the facts stated herein. 

2. The property identified by PIN(s) with commonly known address(es), listed in Exhibit A attached 
and herein incorporated, are/is the subject of a pending application/renewal (circle as appropriate) 
for one of the following development incentives provided by the Code of Ordinances of Cook 
County, Chapter 74, Article II, Division 2, The Cook County Real Property Assessment 
Classification Ordinance, Sec,74-60 et seq., as amended: 

Class 6B Class 8 (Industrialproperty) Class 9 

3. I have reviewed the Code of Ordinances of Cook County, Chapter 34, Article IV, Division 1 and The 
Cook County Living Wage Ordinance, Sec. 34-127 et seq,, as amended (the "Ordinance"), and 
certify that the applicant is in compliance with the above referenced Cook County Living Wage 
Ordinance, due to one of the following options (check as appropriate): 

Applicant is currently paying a living wage to iLs employees, as defined in the Ordinance. 

OR 

X Applicant is not required to pay a living wage, pursuant fo the Ordinance. 

Furtlier affiant sayeth not. By, 
Approvedi^tof^m 

Attorrwy 

Agent's Signature 

Agent's Mailing Address 

Greyhound Lines, Inc 

Applicant's Name 

andrewv/.pugh@firs tgroup.com 

Applicant's e-mail address 

Chandrika McCamack 

Agent's Name & Title 

Agent's Telephone Number 
600 Vine Streei, Suite 1400 
Cincinnati, OH 45202 

Applicant's Mailing Address 

Subscribed and swom before me t h i s ^ l ^ day of • ^ £ £ j e y y ) & e : j ^ 20 

Signature of Notary Public 

Page 8 of 9 
; ERICKSON 

t Texas 
1-2021 

Notary 10 125267995 



EXHIBIT A 

PLN(s) Common Address 

20-04-104-001-0000 559 West Pershing Road 

20-04-104-002-0000 547 West Pershing Road 

20-04-104-004-0000 525 West Pershing Road 

20-04-104-010-0000 3940 South Normal Avenue 

20-04-104-012-0000 3940 South Normal Avenue 

20-04-104-013-0000 3926 South Normal Avenue 

20-04-104-014-0000 3955 South Wallace Street 

20-04-104-015-0000 3937 South Wallace Street 

20-04-104-016-0000 3947 South Wallace Street 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

Greyhound Lines, Inc, 

Check ONE of the following three boxes: 

Indicate whelher the Disclosing Party submitting this EDS is: 
1. [x] theAppHcant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after Cily action on 

the contract, iransaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity witli a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 600 Vine Street, Suite 1400 
Cincinnati, OH 45202 

C. Telephone: 513-419-8693 p^x: Email: andreww.pugh@firstgroup.com 

D. Name of contact person: Andrew Pugh 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Request for support of Class 6(b) property tax designation for property loaded at 3940 South Normal Avenue. 

G. Which City agency or deparlmeni i,s requesting this HDS? Dept- Planning and Development 

If the Matter is a contract being handled by the City's Department of Procuremenl Services, please 
complete the foliowing: 

Specillcation # and Contract # 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicale the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[x ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[x]Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
arc no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships orjoint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of The Applicant 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
See attached Schedule A. 

2. Please provide the following information concerning each person or legal entity having a direcl or 
indirect, cun-ent or prospective (i.e, vyithin 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interesi in a partnership orjoint venture, interest of a member or manager in a 
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Schedule A 
Schedule of Executive Officers and Directors of Applicant 

Name Title 

David S. Leach President & CEO / Director 
William Blankenship Chief Operating Officer 
Scott Spivey Vice President / Director 
Chandrika McConnack Chief Financial Officer 
Michael Petrucci SVP, General Counsel and Secretary 
Rhonda MacAndrews SVP Human Resources 
Mike Walker VP Technical Operations 
David Phillips VP, GPX 
Christina Cahall Asst. Treasurer 
Tricia Martinez Asst. Secretary 
Christa McAndrew Asst. Secretary 
Nancy Eliason Asst. Secretary 
Brian Beechem Asst; Secretary 



limited liability company, or intercsi of a beneficiary of a tmst, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal enlity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B. 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

I fyes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such inconie or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partncr(9) and dcacribo tho financial interest(s). _ 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects lo retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amounl ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whedier a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosurc is required or make the 
disclosure. 
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Schedule B 
Schedule of Ownership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings, 
Inc. 

600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup International, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street, Aberdeen, 
AB24 5RP, UK 

100% hidirect Interest 

FirstGroup American Investments 395 King Street, Aberdeen, 
AB24 5RP, UK 

100% Indirect Interest / 

FirstGroup America, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstBus Investments Limited 8th Floor, The Point, 37 
North Wharf Road, London, 
W2 lAF, UK 

100% Indirect Interest 

FirstGroup pic 395 King Street, Aberdeen, 
AB24 5RP, UK 

100% Indirect Interest 



Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whelher 
retained or anticipated Address (subcontractor, atlorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
DLA Piper LLP (US) (relained) 444 W. Lake Suite 900, Chicago, IL 60606 Attorney $5,000 (est.) 

(Add sheets if necessary) 

[ ] Check here if the Disclosing Party has nol retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

I ] Yes [ ] No ^ ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies orily If the Matter is a contract being handled by the City's Depanmeni uf 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracis in the future, or continue wilh a contract in progress). 

2. The Disclosing Party and ils Affiliated Entities are not delinquent in the payment ofany fine, fee, 
lax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. ITie Disclosing Parly and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: 

a. are nol presently debarred, suspended, proposed for debarment, declared ineligible or voluntaiily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the dale of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to oblain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violalion of federal or stale afititrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsificalion or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transaclions 
(federal, state or local) terminated for cause or default; and 

e. have not, during tlie 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
imit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Conlractor" (meaning any conlractor or subcontractor used by the Disclosing Party in 
connection with the Matier, including bul not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Paity, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, withoul limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity lo do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
lhal directly or indirectly controls the Contraclor, is controlled by il, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
olher official, agent or employee oflhe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entily (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Conlractor, an Affiliated Enlity, or an Affiliated Entity of a Contraclor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matier: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local govemment in the United Slates of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price br otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit ofstate or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges dial Compliance widi Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affilialed Entities will not use, nor pemiit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection wilh the Matier certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without the prior written consent oflhe City, use any such 
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contractor/subcontractor that does not provide such certificalions or that the Applicant has reason lo 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

None 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Parly's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS F1NANCL\L INSTITUTION 

1. The Disclosing Party certifies lhat the Disclosing Party (check one) 

[ ] is [x ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Party IS a financial inslilulion, ihen the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an alfiliate of a 
predaiory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to riiake this pledge becaiise it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

Ifthe letters "NA," the word "None,'-' er no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Yes [x]No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses ofthe Cily officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. fhe Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or einployee. 
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E. CERTUTCATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered inlo with the City in 
connection with the Matter voidable by the Cily. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entilies regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injiuy or death of their slaves), and 
the Disclosing Party has found no such records, 

2. 'Die Disclosing Party verifies that, as a resull of conducling the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII . For purposes of Ihis Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding, 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names ofall persons or entities registered under tlie federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or i f tlie letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed lhat the Disclosing Party means tliat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly with respect to the MaUer.) 

2, The Disclosing Party has not spent and will not expend any federally appropriated funds lo pay 
any person or entity listed in paragraph A( 1) above for his or her lobbying activities or to pay any 
person or entily to inlluence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in conneclion with the award of any federally funded contract, making any 
federally funded gi ant or loan, eniering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify any federally funded contracl, grant loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event thai materially affects the accuracy ofthe statements and information sel 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies lhat either: (i) it is not an organization described in section 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the ApplicanL the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally fimded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following informaiion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three queslions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes rn̂To 
2. Have you filed with the Joint Reporting Committee, tlie Director of the Office of Federal Contract 
Compliance Programs, or tlie Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matier, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands tliat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or enlities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Boai d of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City detemiines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating tlie Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release oflnformalion 
contained in this EDS and also autliorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The informaiion provided in this EDS musl be kept current. In the event of changes, the Disclosing 
Party mu.st supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, tlie Disclosing Party must 
update this EDS as the contracl requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020, 
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CERTIFICATION 

Under penalty of perjury, the person signing below; (1) warrants that he/she is authorized lo execute 
itiis HDS. and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants lhat all 
cci-lii iciitions and statements contained in this EDS. and all applicable Appendices, are true, accurate 
tmd coinplete as ofthe date furnished to the Cily. 

Greyhound Lines, Inc. 
(Print or lype exact legal name of Disclosing Party) 

iW /S^o--^ ^ /•^'•'/P-i^U^^ _ 
(Sign here) 

ChrLsla McAndrew 
(Print or type name of person signing) 

Assistant .Secretary 
(Print or type title of person signing) 

Signed and swora to before me on (date) ^ •U /I 
at )"-iatnilton County, Ohio (state). 

Notai'y Public 

t̂ ommission expires: 

Mm / W 
• ','•/ i Conwsssion Bipircs 05-14-2019 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Seclion 2-154-015, the Disclosing Party must disclose whether such Disclosing Paity 
or any "Applicable Paity" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the dale this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any aldemian, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

If yes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected cily official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuanl to MCC Section 2-92-416? 

[ ] Yes [x]No 

2. If the Applicant is a legal entity publicly iraded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No : fx ] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That seclion, which should be consulted (www.amlegal.com). 
generally covers a party to any agreemenl pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cily premises. 

On behalfof an Applicant tliat is a contractor pursuant to MCC Seclion 2-92-385,1 hereby certify dial 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[JYes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "contractor" as defmed in MCC Section 2-92-385. 

Tills certification shall serve as the aftidavit required by MCC Section 2-92-385(c)(1). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Laidlaw Transportation Holdings, Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [x ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Greyhound Lines, Inc. 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State fhe legal name of the entity in which tlie Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 600 Vine Street. Suite 1400 
Cincinnati, OH 45202 

C. Telephone: 513-419-8693 pax; Email: andreww.pugh(S)firstgroup.com 

n Namp of cnntart pprsnn- Andrew Pugh 

E. Federal Employer Identification No. (if you have one): _ 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and localion of 
property, ifapplicable): 

Request for support of Class 6(b) properly tax designation for property loaded at 3940 South Normal Avenue. 

G. Which City agency or department is requesting this EDS? Depi- Planning and Development 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # _ and Contracl # 
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SECTION 11 DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the naiure of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[x ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Tmst [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAl. ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submii an EDS on its own behalf. 

Name Title 
See attached Schedule A. 

2. Please provide the following informaiion concerning each person or legal entity having a direct or 
indirect current or prospective (i.e. within 6 months after Cily action) beneficial interesi (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interesi include shares in a 
corporation, partnership interesi in a partnership orjoint venture, interest of a member or manager in a 
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Schedule A 
Schedule of Executive OfTicers and Directors of Laidlaw Transportation Holdings, Inc. 

Name Title 

Dennis Maple President / Director 
Scott Spivey CFO / Director 
Michael Petrucci Assistant Secretary 
Nancy Eliason Assistant Secretary 
Brian Beechem Assistant Secretary 



limited liability company, or interest of a beneficiary of a trust estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entily listed below may be required lo submit an EDS on ils OV̂ TI behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B. 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-monlh period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ]Yes [x]No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interesl(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTIIER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accounlanl, consultanl and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature oflhe relationship, and the total amount ofthe fees paid or esiimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Seclion. the Disclosing Party musl either ask the City whether disclosure is required or make the 
disclosure. 
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Schedule B 
Schedule of Ownership Interests in AppHcant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Fransportation Holdings, 
Inc. 

600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup International, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup American Investments 395 King Street, Aberdeen, 
•AB24 5RP, UK 

100% Indirect Interest 

FirstGroup America, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% hidirect Interest 

FirstBus Investments Limited Sth Floor, The Point, 37 
North Wharf Road, London, 
W2 lAF, UK 

100% Indirect Interest 

FirstGroup pic 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 



Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attomey, 
lobbyist elc.) 

Fees (indicate whedier 
paid or estimaled.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here ifthe Disclosing Party has not relained, nor expects to retain, any such persons or entilies. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDEI^D CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more oflhe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No & ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 

. performance ofany public contract the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlity with legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so tliey 
can be considered for agency contracts in the future, or continue wilh a contract in progress). 

2. The Disclosing Party and its Affiliated Enlities are nol delinquent in die payment of any fine, fee, 
tax or olher source of indebtedness owed to the Cily ofChicago, including, but nol limited to, water 
and sewer charges, license fees, parking tickets, property laxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment of any lax administered by the Illinois Department of Revenue. 
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3. The Disclosing Parly and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenlified in Section II(B)( 1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, during the 5 years before tlie date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state aniilrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destmction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses sel forth in subparagraph (b) above; 

d. have not, during die 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or foimd 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply wilh the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Paities"); 
• any "Affiliated Entity" (meaning a person or entily that directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 

- common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizalion of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management ownership, or principals as the 
ineligible entily. With respect to Contractors, the term Affiliated Enlity means a person or entity 
that directly or indirectly controls the Contraclor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contraclor or any Affiliated Enlity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contraclor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contraclor, an Affiliated Entity, or an Affiliated Entily of a Conlractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or aitempting to bribe, 
a public officer or employee of the City, the Stale of Illinois, or any agency oflhe federal govemment 
or of any state or local govemment in the Uniled Slates of America, in lhal officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreenient or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
chaiged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicanl understands and acknowledges lhat compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article 1 applies to the Applicant that 
Article's permanent compliance limeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entilies will not use, nor permil their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will oblain from any contractors/subcontractors hired 
or lo be hired in connection with the Matter certifications equal in form and .substance to those in 
Certifications (2) and (9) above and will not, withoul the prior written consent of the City, use any such 
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contracior/subconlraclor lhat does not provide such certifications or lhat the Applicanl has reason lo 
believe has not provided or cannot provide tmlhful certifications. 

11. I f the Disclosing Party is unable to ceitify to any ofthe above statements in this Part B (Further 
Certificalions), the Disclosing Parly must explain below: 

None 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that die Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding tlie execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also ILsl the name of the City recipient 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies tliat the Disclosing Party (check one) 

[ ] is [x ] is not 

a "financial inslilulion" as defined in MCC Section 2-32-455(b), 

2, If the Disclosing Party IS a financial institution, then the Disclosing PcU-ty pledges: 

"We are nol and will nol become a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predaiory lender or becoming an affiliate of a 
predatory lender may result in tlie loss ofthe privilege of doing business with the City." 
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Ifthe Disclosing Parly is unable to make this pledge because it or any of ils affiliates (as defined in 
MCC Seclion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addilional pages if necessary): 

None 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST TN CITY BUSINESS 

Any words or lerms defined in MCC Chapler 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a fmancial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Yes [x]No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise pemiitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not consthute a financial interest within the meaning of this Part D. 

Does the Matier involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Naiure of Financial Interest 

4. The Disclosing Party further certifies lhal no prohibiled financial interest in the Matter will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check eiiher (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with tliese disclosure requiremenls may make any contract entei-ed into with the City in 
connection with the Matter voidable by the City. 

]^ 1. The Disclosing Party verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entilies regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federaUy funded, complete tliis Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICA'nON REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalt of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the lines above, or if the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Parly means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly with respect to the Matter.) 

2. The Disclosing Party has not spent and will nol expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying aciivities or to pay any 
person or enlity lo influence or attempt lo influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering inlo any cooperative agreemerit, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submii an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in pjiragraphs A(l) and A(2) above, 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) i l is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three que.stions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Progiams, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous conlracts or subcontracts subjecl to the 
equal opportunity clause? 

[ ] Yes I 1 No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the Cily in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking olher action with respeel to the Matter. The Disclosing Party understands dial 
it must comply wilh all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be obtained from the Cily's Board of Ethics, 740 N. Sedgwick St., Suile 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contracl or olher agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may piu-sue any remedies under the contract or agreement (if nol rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available lo the public on its Internet site and/or upon 
request Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom oflnformalion Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City lo verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: Wilh respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), die 
information provided herein regarding eligibility mu.st be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICAITON 

Under penally of perjury, the person signing below: (1) wairants that he/she is authorized to. execute 
this EDS, and all applicable Appendices, on behalf ofthe Di.sclosing Party, and (2) warrants lhal all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as oflhe date furnished lo the Cily, 

Laidlaw Transportation Holdings, Inc, 
(Print or type exact leearhnanie of Disclosing Party) 

By: \llliM.^l/ 
(Sign here) 

Michael Petrucci 
(Print or type name of person signing) 

Assistant Secretary 
(Print or type fitle of person signing) 

Signed and swom lo before me on (date) V^^^i 1̂ 0 Isi 'fl 

at Hamiltoih County, Ohio (slate). 

otary Public 

Commission expires: 

A ŝirii.'.-. iH--T.; --, Andrew î oslsy Pugh 

"''•k..9.f...>-

:v.-{;̂ ;>'.i™,;'';.,;. - • . r, Moiary Public, S'?',̂ :oiOhio 
; my Commission Exp.res 05-'14-2019 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership intere.st in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfatiier or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
1I.B.1 .a., if tlie Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive direclor, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar audiority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city otticial or department headV 

[ ] Yes [x] No 

Ifyes, please identify below (1) the name and title of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and tille of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal entity which has a direct 
ovvnership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuanl to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x]No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [x ] The Applicant is nol publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

lliis Appendix is to be compleled only by an Applicant that is completing this EDS as a "contraclor" as 
defined in MCC Section 2-92-38̂ 5. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive Cily ofChicago funds in 
consideration for services, work or goods provided (including for legal or otiier professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the AppUcant is in compliance wilh MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[x ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL I NFORMATION 

A. Legal name oflhe Disclosing Parly submitting this EDS. Include d/b/a/ ifapplicable: 

Laidlaw Transportation, Ihc. 

Check ONE of the following three boxes: 

Indicate whetiier the Disclosing Party submitting this EDS is: 
1. [ ] theAppHcant 

OR 
2. [x ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contracl, iransaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Greyhound Lines, Inc. 

OR 
- 3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of tlie entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: 600 Vine Street. Suite 1400 
Cincinnati, OH 45202 

C. Telephone: 513-419-8693 p^x: Email: andreww.pugh@firstgroup.com 

D. Name of contact person: Andrew Pugh 

E. Federal Employer Identification No. (if you have one): 

F. Briefdescription oflhe Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): 

Request for support of Class 6(b) property tax designation for property loaded at 3940 South Normal Avenue. 

G, Which City agency or department is requesting this EDS? Depl- Planning and Development 

Ifthe Matter is a contract being handled by tlie City's DepartmenI of Procurement Services, please 
complete the following: 

Specification # ; and Contract # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESI S 

A. NATURE OF THE DISCLOSING PARTY 

1, Indicale the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business coiporation [ ] Limited liability paitnership 
[x] Privately held business cerperation [ J Joint venlure 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partneiship (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal enthies, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organizalion registered lo do 
business in the State of Illinois as a foreign enlity? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THIi DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
tlie entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the tmstee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships orjoint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See attached Schedule A. 

2, Please provide the following information concerning each person or legal entity having a direct or 
indirect current or prospective (i,e. wiihin 6 months after City action) beneficial inleresl (including 
ownership) in excess of 7,5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, paitnership inleresl in a partnership orjoint venlure, iniercst of a member or manager in a 
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Schedule A 
Schedule of Executive Officers and Directors of Laidlaw Transportation, Inc. 

Name Title 

Scott Spivey Chief Financial Officer / Director 
Michael Petrucci SVP, General Counsel & Secretary / Director 
Christa McAndrew Asst. Secretary 
Nancy Eliason Asst. Secretary 
Brian Beechem Asst. Secretary 



limited liabilily company, or interest of a beneficiary of a trust estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to subniit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B, 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-monlh period preceding the date ofthis EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

Ifyes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: _̂ 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interesi (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(3) and describe the financial intcrcflt(g). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount ofthe fees paid or estimaled lo be paid. The 
Disclosing Paity is nol required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. If the Disclosing Party is uncertain whelher a disclosure is required under this 
Seclion, the Disclosing Parly must eiiher ask the Cily whether disclosure is required or make the 
disclcsure. 
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Schedule B 
Schedule of Ownership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings, 
Inc. 

600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Iniercst 

FirstGroup Intemational, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indireci Interest 

FirstGroup American Investments 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup America, Inc. 600 Vine Street, Suile 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstBus Investments Limited 8th Floor, The Point, 37 
North Wharf Road, London, 
W2 lAF, UK 

100% Indirect Interest 

FirstGroup pic 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 



Name (indicale whether Business 
relained or anticipated Address 
to be retained) 

Relationship lo Disclosing Party 
(subcontractor, attorney, 
lobbyist etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business enfities that contract with the Cily must 
remain m compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No k ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [ Ihis paragraph i applies only ifthe Matter is a contract being handled by the City's Department of— 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition' in (5) below] has engaged, in connection with the 
perfonnance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monhor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracis in the future, or continue with a contract in progress). 

2. The Disclosing Party and hs Affilialed Entilies are not delinquent in the paymenl ofany fine, fee, 
lax or other source of indebtedness owed to the City ofChicago, including, but not limiled lo, waler 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany lax administered by the Illinois Depaitment of Revenue. 
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3. The Disclosing Parly and, if tiie Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. are nol presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilly, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting to oblain, or performing a public (federal, state or local) Iransaction or contract under a 
public transaction; a violation of federal or state antitmst statutes; fraud; embezzlement; theft; forgeiy; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have nol, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the dale ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, mcluding actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection wilh the Matter, including but not hmited to all persons or legal enlities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business enlity following 
the ineligibility of a business enlity to do business with federal or .state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
thai directly or indirectly controls the Contractor, is controlled by it, or, with the Contraclor, is 
under common conlrol of another person or enlity; 
• any responsible official ofthe Disclosing Party, any Contraclor or any Affilialed Entily or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Alfiliated Entity, 
acting pursuant lo the direction or aulhorization of a responsible official ofthe Disclosing Parly, 
any Contractor or any Affiliated Entily (coileclively "Agenis"). , '• 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enlity of either the Disclosing 
Party or any Contraclor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entily, or an Affiliated Entily of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection \yitii the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City^ the State of Illinois, or any agency ofthe federal govemment 
or of cmy stale or local governmenl in the United Stales of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with otiier bidders or prospective bidders, or been a paity to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated tiie provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agenis or partners, is barred from contracting with any unit ofstate or local govemment as a 
resuh of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of tiie United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United Stales Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier the Applicant nor any "controlling person" [see MCC 
Chapter 1-23. Article I fur applicabilily and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe Cily or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant that 
Article's permanent compliance timeframe supersedes 5-year compliance tinieframes in this Secfion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entilies will nol use, nor permil their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on tiie federal 
System for Awai'd Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any conlraclors/subcontraciors hired 
or to be hired in conneclion with the Matter certitlcations equal in form and substance lo those in 
Certifications (2) and (9) above and will nol, withoul the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that docs not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Paity is unable to certify lo any ofthe above stalemenls in this Part B (Furtiier 
Certificalions), the Disclosing Party must explain below: 

None 

If tiie letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of tiie Disclosing Paity's knowledge after rea.sonable inquiry, the following is a 
complete list of all current employees of tiie Disclosing Party who were, at any time during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate witii "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient 

None 

C. CERT IFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x ] is nol 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then tiie Disclosing Party pledges: 
"We are not and will nol become a predatory lender as defined in MCC Chapler 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapler 2-32. We understand lhal becoming a predatory lender or becoming an affiliate of a 
predatory lender may resull in the loss of the privilege of doing business with the Cily." 
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Ifthe Disclosing Parly is unable lo make this pledge because it or any of ils affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

If the letters "NA," the woixi "None," or no response appears on the lines above, il will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in tiie Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Ilem D(l), skip Ilems D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant lo a process of competitive bidding, or otiierwise permitted, no City elected 
official or employee shall have a fmancial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a fmancial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Ilem D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Naiure of Financial Interest 

4. The Disclosing Party further certifies lhal no prohibited financial interesi in the Matter vvill be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
mu.st disclose below or in an attachment to this EDS all infomiafion required by (2). Failure to 
comply wilh these disclosure requirements may make any contract entered into wilh the City in 
connection wilh the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entifies regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI. If the Matter is not 
federally funded, proceed lo Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names ofall persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(Ifno explanation appeal's or begins on the lines above, or if the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed lhat the Disclosing Party means that NO persons or entilies. 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly with respect lo the Matier.) 

2. The Disclosing Party has nol spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying aciivities or lo pay any 
person or entily lo influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) oflhe Intemal Revenue Code of 1986; or (ii) it is an organizafion described in section 
501(c)(4) of the Internal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended, 

5. Ifthe Disclosing Party is the Applicant, tiie Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certificafions for the 
duration of the Matter and must make such certifications promptiy available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matier is federally funded, federal regulalions require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiafions. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the tiiree questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [-TNo 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees lhat: 

A. ITie certifications, disclosures, and acknowledgments conlained in tiiis EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whelher 
procurement City assistance, or olher City aclion, and are material inducements to the City's execution 
of any contracl or taking otiier action with respect lo the Matter. The Disclosing Party understands that 
it must comply wilh all statutes, ordinances, and regulafions on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entilies seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line al www.citvofchicago.org/Etiiics, and may 
also be obtained from the City's Board of Etiiics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Paity must comply fully with this ordinance. 

C. If the Cily determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under tiie contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet she and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the Cily in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in tills EDS. 

E. TTie information provided in this EDS must be kept current In the event of changes, the Disclosing 
Party musl supplement this EDS up to the lime the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Departinent of Procurement Services, the Disclosing Party must 
update tills EDS as the contract requires. NOTE: With respect to Matters subjecl to MCC Chapler 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informaiion provided herein regarding eligibility musl be kept currenl for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIiaCATlON 

finder penalty of [lerjury, the person signing below: (1) wairants thai he/she is authorized to execule 
Ihis LDS, and all applicable Appendices, on behalfof the Diselosing Party, and (2) warrants lhat aU 
cerLification.s and stalemenls conlained in tiiis KDS, and all applicable .Appendices, are tme, accurate 
and complete as ofthe date furnished lo Ihc Ciity. 

Laidlaw Transportation, Inc. 

(Print or lypc exact IcRal name of Disclosing Party) 

(Sign here) 

CluLsta McAndrew 
(Prim or type name of peison signing) 

As?.'ftani Secretai-y 
(Print or type title of person signing) 

Signed and swom to before me on (date) _> 

^' llanullon County, Ohio (state). 

Commission expires: 

t̂sw Expires 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B.l.a., ifthe Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited parbiers ofthe Disclosing Party, if the 
Disclosing Party is a limited partnci-ship; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president chief operafing officer, executive direclor, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or depaitment head? 

[ ] Yes [x] No 

If yes, please idenfify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and lille of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not lo be completed by any 
legal entily which has only an indireci ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x]No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant idenfified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No (x ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be compleled only by an Applicant that is completing this EDS as a "contt-actor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cily premises. 

On behalf of an Applicant lhat is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing'Party submitting this EDS. Include d/b/a/ ifapplicable: 

FirstGroup International, Inc. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theAppHcant 

OR 
2. [x ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in tiie Applicant. State the Applicant's legal 
name: Greyhound Lines, Inc. 

OR 
3. [ ] a legal entity witii a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the enfity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 600 Vine Street Suite 1400 
Cincinnati, OH 45202 

C. Telephone: 513-419-8693 p^^: • Email: andreww.pugh@firstgroup.com 

. r i Namp n f r.nntar.t pp;r«;nn- Andrew Pugh 

E. Federal Employer Identification No. (if you have one); 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Request for support of Class 6(b) property tax designation for property loaded at 3940 South Normal Avenue, 

G, Which City agency or department is requesting this EDS? Dept- Planning and Development 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # • and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicale the nature of the Disclosing Party: 
[ ] Person [ J Limited liabilily company 
[ ] Publicly registered business corporation [ ] Limiled liabilily partnership 
[x ] Privately held business corporation [ ] Joinl venture 
[ j Sole proprietorship [ ] Nol-for-profil corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ J No 
[ ]Tmst [ ] Other (please specify) 

2. For legal enfities, the state (or foreign country) of incorporation or organiz.ation, if applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Flas the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL EN TITY: 

1. List below the full names and titles, if applicable, of. (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal enfities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, tiie trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships orjoint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See attached Schedule A. 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current orprospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant Examples of such an interest include shares in a 
corporation, paitnership interesi in a partnership orjoint venlure, inleresl of a member or manager in a 
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Schedule A 
Schedule of Executive OfTicers and Directors of FirstGroup International. Inc. 

Name Title 

Scott Spivey Chief Financial Officer / Director 
Michael Petrucci SVP, General Counsel & Secretary / Director 
Christina Cahall Asst. Treasurer 
Christa McAndrew Asst. Secretary 
Nancy Eliason Asst. Secretary 
Brian Beechem Asst. Secretai7 



limiled liabilily company, or interest of a beneficiaiy of a trust, estate or other similar entity. I f none, 
stale "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicanl 

See attached Schedule B. 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ j Y e s [x]No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, lo the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of tiie Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTI-ACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyisl (as defined in MCC Chapter 2-156), accountant consultant and any other person or entity 
whom the Disclosing Party has relained or expects lo retain in connection wilh the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who ai-e paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Seclion, the Disclosing Party musl either ask the City whelher disclosure is required or make the 
disclosure. 
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Schedule B 
Schedule of Ownership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings, 
Inc. 

600 Vine Street, Suite 1400, 
Cincinnati, OH 4S202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Intemational, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup American Investments 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup America, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street Suite 1400, 
Cincinnati, OH 4S202 

100% Indirect Interest 

FirstBus Investments Limited Sth Floor, The Point, 37 
North Wharf Road, London, 
W2 lAF, UK 

100% Indirect Interest 

FirstGroup pic 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 



Name (indicale whether Business 
relained or anticipated Address 
to be retained) 

Relationship to Disclosing Parly 
(subcontractor, attomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimaled.) NOTE: 
"hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entilies. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CIIILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City musl 
remain in compliance with their child support obligations throughoui the contract's term. 

Has any person who directiy or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No ix ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreenient? 

[ ] Yes [ ] No 

B. HJRTHER CERTIFICATIONS 

1. [TTiis paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see defmhion in (5) below] has engaged, in connection whh the 
pertormance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity vvith legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue wilh a contract in progress). 

2. The Disclosing Party and ils Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the Cily of Chicago, including, bul nol limiled to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. fhe Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or enlities 
identified in Section 11(B)(1) of tiiis EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or perfomiing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgeiy; 
bribery; falsification or destmction of records; making false statements; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or defauh; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. TTie Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• luiy "Affiliated Entity" (nieaning a person or entity that, directly or indirectly: controlo the 
Disclosmg Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilhies and equipment; common use of employees; or organization of a business entily following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entily means a person or entily 
lhat directly or indirectly controls the Contractor, is controlled by it, or,.with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contraclor or any Alfiliated Enfity or any 
olher official, agent or employee of tiie Disclosing Party, any Contraclor or any Affiliated Entily, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Paity, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neitiier the Disclosing Party, nor any Contractor, nor any Alfiliated Entily of cither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before ihe date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Enlity, or an Affiliated Entity of a Conlractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contracl or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilly of bribery or attempting lo bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or ofany state or local govemment in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a paity to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a tlxed price or olherwise; or 

c. made an admission'of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracfing with any unh of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contams the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of tiie Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commh bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance witii Article 1 is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article 1 applies to the Applicant, tiiat 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicanl and its Affiliated Enlities will not use, nor permh their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in connection vvith the Matter certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe Cily, use £iny such 

Vcr.2018-1 Page 6 of 15 



contraclor/subcontt-actor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify lo any of tiie above statements in this Part B (Furiher 
Certificafions), the Disclosing Party must explain below: 

None 

If the letters "NA," the word "None," or ho response appears on the lines above, it will be conclusively 
presumed lhat the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiiy, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For piuposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. ' 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. Hie Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x ] is not 

a "financial insfitufion" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, tiien the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predaiory lender or becoming an affiliate of a 
predatory lender may result in the loss oflhe privilege of doing business wilh the Cily." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is apredatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addhional pages i f necessary): 

None 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTlFICA'nON REGARDING FINANCIAL INTEREST IN COT BUSINESS 

Any words or terms defined in MCC Chapler 2-156 have the same meanings if used in this Part D. 

1. In accordance witii MCC Section 2-156-110: To the best of the Disclosing Party's knowledgij 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of compethive bidding, or otherwise permitted, no City elected 
official or employee shall have a fmancial interest in his or her own name or in the name of any 
other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of leged process at the suit of the City (collectively, 
"Chy Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D(l) , provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Naiure of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial inleresl in the Matter will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any conti-acl entered into with the City in 
connection with the Matter voidable by the City. 

_^ 1. The Disclosing Party-verifies "fliat the Disclosing Party has searched any and all records of 
tiie Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that as a result of conducfing the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. If the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the CUy are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
disclosure Act of lyyD, as amended, who have made lobbying contacts Ott behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or if the letters "N A" or if tiie word "None" 
appear, it will be conclusively presumed that the Disclosing Parly means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying aciivities or to pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award ofany federally funded contract niaking any 
federally funded granl or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contracl, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submh an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seclion 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) h is an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A( l ) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit tiie following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

I f "Yes," answer the three quesfions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunhy Coinmission all reporls due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reporls not required 

3. Have you participated in any previous contt'acls or subcontracts subject to the 
equal opportunity clause? 

[ I Yes [ ] No 

Ifyou checked "No" lo question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments coniaincd in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are malerial inducements lo the City's execution 
of any contract or taking other action with respect lo the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full lexl 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suhe 500, Chicago, IL 60610, 
(312) 744-9660. Tlie Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's paiticipation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release oflnformalion 
contained in this EDS and also authorizes the City to verify the accui-acy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapler 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Uncier penalty of perjury, the person signing below: (1) warrants lhat he/she is autiiorized lo execute 
this F,1.)S, and all applicable Appendices, on behalfof tlie Disclosing Parly, and (2) wairants tliat all 
ct'rti Ileal ions .md stalemenls contained in this FDS, and all applicable Appendices, are true, accurate 
ancl complete as of the date furnished to the Cily. 

'--irstGroup International, Inc. 
(l^i iiu or type exact legal name of Disclosing Party) 

(Sign here) 

CliiisUi McAndrew 
(Print or type name of person signing) 

A.ssi.siant Secretaty 
(Prinl or lype title of person signing) 

Signed and sworn to before me on (date) 3 A ; y ? 
' ll .iiii.m.iiiQrL,..f; County, .jQhio (.state), 

/ y ^ 
i c i , 

Notary Public 

Ckimmission expires; 

I '0?-J^^> s Andrew VVestey Pugh 
I -.V . N(*»y Public, Sbte a Ohio 
•i \;.-.-iF>v. r̂.V:'-:V " ;,5vCcrrniissionExpires05-14-2019 
••=A%>v''ie--':-;"•!'•••• ' 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currentiy has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to tiie mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whetiier by blood or 
adoption: parent, child, brother or sister, aunt or imcle, niece or nephew, grandparent grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
ILB.l.a., if the Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited parttiers of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, ifthe Disclosing Party is a limhed liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic Partner thereof 
currently have a "tamihai relationship" With an elected cily ufficial ui d̂ p̂altlll(Mlt head? 

[ ] Yes [x] No 

Ifyes, please identify below (1) the name and fitie of such person, (2) the name of the legal entity to 
which such person is cormected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) tiie precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant lo MCC Section 2-92-416? 

[ ]Yes [x]No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No (x ] The AppHcant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contraclor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify lhal 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
histoiy from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ] No 

[x ] N/A - I am not an Applicant that is a "contiractor" as defined in MCC Section 2-92-385. 

TTiis certification shall serve as the affidavh required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS, Include d/b/a/ i f applicable: 

FirstGroup US Holdings ^ 

Check ONE ofthe foUowing three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [x ] a legal entity currentiy holding, or anticipated to hold within six months after City action on 

the contract transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7,5% in the Applicant State the Applicant's legal 
name: Greyhound Lines, Inc. . 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (sec Section I1(BX1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: . 395 .King. Street, Aberdeen, AB24 5'RP,'UK 

C, Telephone:, •'•4412224 650 043 Fax: Email: ssiv»na.GUbQt.-viEotffixiteroup.com 

D, Name of contact person: Silvana Glibota-Vigo 

E, Federal Employer Identification No. (if you have one): ^ 

F, Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Request for support of Class 6(b) property tax designation for property loacted at 3940 South NorniaLAvenue. 

G, Which City agency or department is requesting this EDS? Dept- Planning and Development 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the followdng; 

Specification/if and C'ontract # ^ .__ 

Ver.20I8-l Page 1 of 15 



SECTION I I ~ DISCLOSURE OF OWNERSmP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the nature of the Disclosing Party: 
[ ] Person [ J Limited liability company 
[ ] Publicly regi.stered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation % | 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
( ] Trast [x] Other (please specify) 

Private Unlimited Company 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

United Kingdom 

3. For legal entities not organized in the State of Illinois: Has tlie organization registered to do 
busmess in the State of Illinois as a foreign entity? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or shnilarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
See attached Schedule A. 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant Examples of such an interest include shares in a 
corporation, partnership interest in a partnership orjoint venture, interest of a member or manager in a 
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Schedule A 

Schedule of Executive Officers and Directors of FirstCxroup VS Holdings 

Name Title 

Michael Hampson Company Secretary 
Nick Chevis Director 
Duncan Collie Director 
WiU Forbes Director 
Matthew Gregory Director 



•i 

limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B. 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CiTY E L E C l ED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding tiie date ofthis EDS? [ ]Yes [xJNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x]No 

I f "yes" to either ofthe above, please identify below the name(s) of such City elected ofiBcial(s) and 
describe such income or compensation: 

Does any City elected ofticial or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

I f "yes," please identify below the name(s) of such City elected ofEicial(s) and/or 9pouse(s)/domestic 
partner(s) and describe the financial interest(3). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTIIER RETAINED PARTIES 

The Disclosing Party mast disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defmed in MCC Chapter 2-156), accountant consultant and any other person or entity 
whom the Disclcsing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncjertain whether a disclosure is required under this 
Section, the Disclosing Party must cither ask the City whetiier disclosure is required or make the 
disclo.sure, 

1 

Ver.2018-1 PageSoflS 



Schedule B 
Schedule of Ownership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings. 
Inc. 

600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Intemational, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup American Investments 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup America, Inc. 600 Vine Street, Suite 1400, 
Cinciimati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street. Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstBus Investments Limited Sth Floor, The Point. 37 
North Wharf Road, London, 
W2 lAF, UK 

100% Indirect Interest 

FirstGroup pic 395 King Street. Aberdeen. 
AB24 SRP, UK 

100% Indirect Interest 



Name (indicate whether Business 
retained or anticipated Address 
lo be retained) 

Relationship to Disclosing Party 
(subcontractor, atlorney, 
lobbyist etc.) 

Fees (indicate vvhether 
paid or estimated.) NOTE: 
"hourlyrate" or "tb.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or enlities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract whh the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No Ix ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payinent of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

T [ Lhis paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neitiier the Disclosing 
Party nor any Affiliated Enthy [see definition m (5) beiow] has engaged, in connection with the 
performance ofany public contract the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity vvith legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and hs Affiliated Entities are nol delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, bul not limited to, water 
and sewer charges, license fees, parking tickets, properly taxes and sales taxes, nor is the Disclosing 
Paity delinquent in the paymenl ofany lax administered by the Illinois DepartmenI of Revenue. 
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• -jrjje Disclosing Party and. i f the Disclosing Party is a legal entity, all of those persons or entities 
^•^^^ntified in Section n ^ ) ( l ) ofthis EDS: 

a, are not presentiy debarred, suspended, proposed for debannent, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of goverrunent; 

b, have not, during the 5 years before tlie date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or perfomiing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c, are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d, have not during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e, have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the cqjplicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (S), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
coimection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "AffiUated Entity" (meaning a person or entity that, directly or indirectiy: controls tbe 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ovmership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management ownership, or principals as tlie 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directiy or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
imder common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affihated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to tiie direction or authorization of a responsible official of the Disclosing Party, 
^ y Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosmg 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in coimection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govenunent 
or of any state or local govemment in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated tiie provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debannent Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred firom contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 HXS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neidier the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currentiy indicted or 
rhargpH ufitVi^ nr tia<5 aHmit t fd gui l t f^f^ nr has ftvpir hf.en mnvir . ted r»f, nr plncerl under siipp.rvi.sion fnr , 

any criminal offense involving actual, attempted, or conspiracy to commit bribeiy, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with Uic City. NOTE: If MCC Chapter 1 -23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes S-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S, EPA on the federal 
System for Award Management ("SAM"), 

10, [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in comiection with the Matter certifications equal in fonn and substance to those in 
C êrtifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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jifl^^ttactor/subcontractor that does not provide such certifications or that the Applicant has reason to 
fjjeiieve has not provided or cannot provide truthful certifications. 

j 1, I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

None 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable mquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicale with "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquity, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City ofChicago. For piuposes of this statement a "gift" docs not include: (i) anything 
made generally available to City employees or to the genered public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

Î dne 

C. CERTIFICATION OF STATUS AS FINANCL\L DESTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x ] is not 

a "financial institution" as detmed in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, tlien the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32, We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defmed in 
MCC Chapter 2- 32, We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the City." 
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I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defmed in 
MCC Section 2-32-4S5(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain V 
here (attach additional pages if necessary): % 

iiioae 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCL\L INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-1S6 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l) , proceed to Items D(2) and D(3). I fyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her ovra name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's emment domain 
power does not constitute a fmancial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes 

3. I f you checked "Yes" to Item D(l) , provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited fmancial interest in the Matter will be 
acquired by any City official or employee. 
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CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

please check either (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Party 
jiiust disclose below or in an attachment to this EDS all infonnation required by (2). Failure to 
comply with these disclosure requirements may make any conĥ act entered into with the City in 
connection with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and aU predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (I) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION V I - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete tiiis Section VI. I f the Matter is not 
federaUy funded, proceed to Section VH. For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

I . List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party witii respect to the Matter: (Add sheets i f necessary): 

(Ifno explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 199S, as amended, have made lobbying contacts on 
behalf of the Disclosing Party vrith respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l ) above for his or her lobbying activities or to pay any 
peri|on or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any -\ 
federally funded grant or loan, entering into any cooperative agreement or to extend, continue, renew, • 
amend, or modify any federally funded contract, grant, loan, or cooperative agreemenL 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and infonnation set 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Parfy certifies that either: (i) U is not an organization described in section 
501(c)(4) oflhe Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
501 (c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995. as amended. 

5. Ifthe Disclosing Party is the Applicant the Disclosing Parfy must obtain certifications equal in 
form and substance to paragraphs A(l ) through A(4).above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptiy available to the City upon request 

B . CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally fimded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information vnth their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Parfy the Applicant? 
[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file aSirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

r 1 Yes [ ]No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or (he Equal Employment Opportunify Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I f you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION Vn ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS vsdll become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the Cifys execution 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-1S6, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The fiill text 
ofthis ordinance and a training program is available on line at wvm.citvofchicago.org/Ethics. and may 
also be obtained from the Cifys Board of Ethics, 740 N. Sedgwick St., Suite SOO, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fiilly with this ordinance. 

C. If thie City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other Cify transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the Cify of treble 
damages. 

D. It is the Cify's policy to make this document available to the public on its Intemet site and/or upon 
request Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet in response to a Freedom oflnformalion Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and sJso authorizes the City to verify the accuracy of any mformation submitted 
in tius EDS. 

E. The infonnation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must suf l̂ement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for ceitain specified offenses), the 
information provided herein regarding eligibilify must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statementsixiatained in this.EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 1 --.•'-> 
FirstGroup US Holdings 

(Print or type exact legal name of Disclosing Party) 

By:. 
(Sign here) 

(Print or type name of person signing) 

(print or type titie of person signing) 

Signed and swom to before me on (date) 

at CoMDofJ eAr, B^Um^) 

Notiaiy I*ublic 

Commission expires: \j^Tii acf^ 
SALLY FELIX OA SlLVA - NOTARY PUBLIC 
My commission expires with life 
9 Carios Place London WIK 3At 
44 (01 20 749fl ?BfV̂  
Mww.nota/ypi>bIidnlandon:cam 
nota.iY@nolarYpublicihlandon.com 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSinrS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in tbe Applicant exceeding 7.5%. I t is not to be completed by any legal 
entity which has only au indirect ownership interest in the Applicant. 

Under MCC Section 2-154-01S, fhe Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currentiy has a "famUial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent child, brother or sister, aunt or uncle, niece or nephew, grandparent grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B.l.a, if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Parfy is a general partnership; all general partners and limited partners of fihe Disclosing Party, ifthe 
Disclosing Party is a limited partaership; all managers, managing members and members ofthe 
Disclosing Party, i f the Disclosing Party is a Hmited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ovmership interest in the Disclosing 
Party. "Principal officers" means tiie president, chief operating officer, executive director, chief 
fmancial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currentiy have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

I f yes. please identify below (1) the name and title of such person, (2) the name of die legal entity to 
which such person is connected; (3) fhe name and titie of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CCUQE.SCOEELAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant and (b) any legal entily which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[JYes [x]No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Apphcant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes ( ] No Ix ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each peison or legal entify identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (vmw.amlegal.comV 
genexaJly covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 1 
the AppUcant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening | 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary ;i 
history Irom cuirent or former employers. I also certify that the Applicant has adopted a policy that : i 
includes those prohibitions. 

[ ] Yes 

[ ] N o 

[x ] N/A I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-3 85. 

This certification shall serve as the affidavit required by MCC Section 2-92-38S(c)(l). 

I f you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

FirstGroup American Investments 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Paily submitting this EDS fs: 
1. [ ] theAppHcant 

OR 
2. [x ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract transaction or other undertaking to which this EDS pertains (referred Lo below as the 
"Matter"), a direct or indirect interest in excess of 7.5% iu the Applicant. State the Applicant's legal 
name: Greyhound Lines, Inc. _ 

OR 
3. [ j a legal entity widi a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Bu.siness address of the Disclosing Party: 395 King Street, Aberdeen, AB24 SRP, U.K 

C. Telephone: •»4412324 650 043 Fax: Email: ŝ van̂ •Gllbola-vlgo@Bf̂ tĝ oup.oom 

D. Name of contact person: Silvana Glibota-Vlgo 

E. Federal Eitiployer Identification No. (if you have one): 

F. Briefdescription of the Matter to which tiiis EDS pertains. (Include project number and location of 
property, ifapplicable): 

Request for support of Class 6(b) property tax designation for properly loacted at 3940 South Normal Avenue. 

G. \Miich Ciiy agency or department is requesting this BPS? P^Pt- Planning and Development 

Ifthe Matter i.s a contract teing handled by the City's Department of Procurement Services, please 
complete the followmg: 

Specification and Contract # 
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SECTION U - DISCLOS URE OF OVWERSHIP INTERESTS 

A, NATURE OF THE DISCLOSING PARTY 

1. Indicate tlie naiure of the Disclosing Party: 
[ ] Person [ ] Limited liabilily company 
[ ] Publicly registered business corporation [ ] Limited hability partnei-ship 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-prollt corporation 
[ ] General partnership (Is the not-for-profit corporation also a 301(c)(3))? 
[ ] Limited partnership [ ] Yes [ J No 
[ ] Trust [x ] Otiier (plea.se specify) 

Private Unlimited Company 

2. For legal entities, the state (or foreign coimtry) of incorporation or organization, if applicable: 

United Kingdom 

3, For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in tlie Stale of Illinois as a foreign entity? 

t ] Yes [xl No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY; 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all dkectors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited Uability partnerships or joint yenturesi 
each general partner, managing member, manager or any other person or legal entity' that directly or 
indirectly controls the day-to-day management of the Applicant 

NOTE; Each legal entity listed below must submit an EDS oa its own behalf. 

Name . Title 
See attached Schedule A. 

2. Please provide the following inlbrmation concerning each person or legal entity having a direct or 
indirect current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, parttiership interest in a partnei-ship orjoint venture, interest uf a member or uianager in a 

t 
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Schedule A 
Schedule of Executive Officers and Directors of FirstGroup American Investments 

Name Title 

Michael Hampson Company Secretary 
Nick Chevis Director 
Duncan Collie Director 
Will Forbes Director 



limited liability comptmy, or interest of a beneficiary of~a trust, estate or other similar entity. I f none, 
state "None." 

NOTE; Each legal entity listed below may be requiral to submit an EDS on ils own behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B. 

SECTION UI - INCOME OR COMPENSATION lO, OR OVVNERSHIP BV. CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDSY f ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any Cify 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x] No 

I f "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, aiiy Cify elected official's spouse or domestic partner, have a fmancial interest (as defined in 
Chapter 2-156 ofthe Mum'cipal Code ofChicago ("MCC")) in die Disclosing Party? 

[ ] Yes [X] No 

i fyes ," please identify below the name(s) of such City elected official(s) and'or spoiise(s)/domestic 
partner(s) and describe tiic financial inletest(s). 

SECTION IV ~ DISCLOSURE OF Sl JRCON1RACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain ia connection with tbe Matter, as well as 
the nattire of the relationship, and the total amount of the fees paid or esiimated to be paid. The 
Disclosing Pariy is not required to disclose employees who are p.iitl solely through the Disclosing 
Party's regular payrall, Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Patty niu.sl cither ask the City whether disclosui-e is required or make tiie 
disclo.sure, 

» 
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Schedule B 
Schedule of (hvnership Interests in Applicant 

Name Business Address Percentage Interest iu 
Applicant 

Laidlaw Transportation Holdings, 
Inc. 

600 Vine Street, Suite 1400, 
Cincinnati, Oil 45202 

100% Direct Interest 

Laidlaw Transportation, lap. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Ihteniational, Inc. 600 Vine Street Suite 1400, 
Cincinnati. OH 45202 

100% Indirect Interest 

FirstGroup OS Holdings 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup-Arhericaii Investments 395.King Street Aberdeen. 
AB24 5RP, UK 

100%,Indireci Interest 

FirstGroup America, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Irivestraerit Corporation 600 Vine iStreot Suite I400i 
Cincinnati, OH 45202 

100% Indirect Interest 

FirStjius Inyestments Limited 8th Floor, The Point 37 
North Wharf Road, London, 
\V2]AF,.ljK^ 

100% Indirect Interest 

FirstGrolip plo: 395 King Street, Aberdeen, • 
AB24 5RP,UK 

100% IndirectInterest 



Nanie (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship lo Disclosing Party 
(subcontractor, attorney, 
lobbyist etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's tenn. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No Ix ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ]Yes [ ]No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department ot 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neitiier the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection witii the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity witii legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracis in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Enlities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, waler 
and sewer charges, license fees, parking tickets, property taxes and sales tfixes, nor is the Disclosing 
Party delinquent in the paymenl ofany lax administered by the Illinois DepartmenI of Revenue. 
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(pisclosing Party and, if the Disclosing Paity is a legal entity, all of those persons or entities 
l^ijjfied in Section I l(B)( 1) of tills EDS: 

1̂  • aif not presently debarred, suspended, proposed for debannent, declared ineligible or voluntarily 
i eiccluJod from any transactions by any federal, state or local unit of government; 

b; have not during the 5 ycare before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 

; attempting to obtain, or performing a public (federal, state or local) u-ansaction or contract under a 
public transaction: a violation of tederal or state antitrust statutes; fraud: embezzlemeiil; theft; forgery; 
bribery; falsification or destruction bf records; making fal.>?e statements; or receiving stolen property; 

c. are not presentiy indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) witii committing any ofthe offenses set forth m subparagraph (b) above; 

d. have not, during the 5 years before the date of tiiis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the Gity orby the federal govemment any state, or any other 
unit of local government 

4. The Disclosing Party understands and shall comply with the apphcable requirements of MCC 
Chapters 2-56 (Inspectoi: General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem; 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV,'̂ "DiscIosure of Subcontractors and Otiier Retained Parties"); 
• any "Affihated Entity" (mejining a'person or entity that directly or indirectly: controls ihe 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, uiider 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownenship; identity of interests among family menibers, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility, of a business entity to do business with federal or state or local govermnent, 
including the City, using substaiitially the same maruigeuient owneiship, or principals as the 
ineligible entity. With re.spect to Contractors, the term Affilialed Entity means a pereon or entity 
that directiy or iiidiiecily controls the Contractor, is conmilled by i t or, with the Contractor, is 
under common control of atiother person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Af filiated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any .Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party', 

( any Contractor or any Affiliated Eniiiy (collectively "Agents"). 
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Neitiier the Disclosing Party, nor any Contractor, nor any Affiliated Entity of eitiier the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 ycaK<i before the date of tiiis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Enlity of a Contractor during the 5 years 
before the date of such CoiiU actor's or Affiliated Entity's contract or engagemenl in connection with the 
Maltcr; 

a. bribed or atrempted lO bribe, or been convicted or adjudged guilty of bribery or aitempting to bribe, 
a pubhc officer or employee ofthe City, the State of Illinois, or any agency of the fcdcml govemment 
or ofany state or local goveniment in the United States of America, in that officer's oi employee's 
official capacity; 

b. agieed or colluded widi other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission bf such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. Vibiatcd the provisions referenced in MCC Subsection 2-92-320(a)(4)(Cotitracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (aX6)(Minimiim Wage Ordinance), 

6. Neither tbe Disclosiiig Party, nor any Affilialed Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting wilh any unit of state or local government as a 
result of engaging in of being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rrbtating in violation of 720 n^CS 5/33Er4; or (3) any siinilar offense of any state or ofthe. United 
States of America that contains the same eleinciitii as tlie oITerise of bid-rigging or bid-rotating. 

7. Neitiier the Disclosing Party nor any A ffiliated Entity is Usted on a Sanctions List maintained by fhe 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [sc§ MCC 
Chapter 1-23, Article I for applicability and defined terms] of tiic Applicant is currently indicted or 
eluargud witii, or has admitted guilt ul^ ut lias e vei been i;uiivicted of, ui plated uiidet supei vision Ri i ,— 
any criniinal offciise involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgety, 
peijury, dishonesty or deceit against an officer or employee of tiie City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing reqturemcnt 
for doing business with the City. NOTE: If MCC Chaptei-1-23, Article I applies lo the Applicant that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes iu this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and ils Affiliated Entities will not use. nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the I J.S, F.PA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will obtain from any contractors/subcontractors hired 
or to be hired in coimection with the Matter certifications equal in form and sub,stance to those in 
C-crtifications (2) and (9) above and will not without the prior written consent of the City, use any such 
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jor/itubcontractor that docs not provide such certifications or that the Applicant has reason to 
has not provided or cannot pi ovide trutiiful ctirtifications. 

fey^the Disclosing Party is unable to certify to any of the above slatements in this Part B (Fiulher 
St jjjjications), the Disclosing Party must explain below: 

None 

If the letters "NA," the word "None," or no response appears on tlie lines above, it will be conclusively 
. -presumed that the Disclosing Party certified to the above slatements, 

12, To tho best ofthe Disclosing Party's knowledge after reasonable inquiry, tlie foliowing is a 
complete Hst of all current emploj'ees of the Disclosing Party who were, at any time during the 12-
monfh period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if nonci indicate with "N/.A" or "none"). 

_ None 

13. To the best of the Disclosing Party's laiowledge afier reasonable inquiry, (he following is a 
complete list of all gifts that tiie Disclosing Party has given or caused to be given, at any time during 
the 12-̂ month peribdprecedingthe execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Ghicago, Fbr purposes of this sfaitement, a "gift" does not include: (i) anything 
made generally available to City employees or to tlie general public, or (ii) food or drink provided in 
the Gourse of official'City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name oflhe City recipient. 

None 

C. CERTff ICATION OF STATUS AS FINANCIAL INSTITUTION 

1. Ihe Disclosing Party certifies that tiie Disclosing Party (check one) 

( J is [x ] is not 

a "financial instittition" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Paity IS a financial instimtion, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32, We further 
pledge that none of our affiliates is, and none of Ihein will become, a predatory lender as defined in 
MCC Cliapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make tiiis pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-45S(b)) is a predatoty lender wiihin the nieaning of .VICC Chapter 2-32, explain 
here (attach additional pages if necessaty): 

None 

If the letters "NA," the word ''None," or no respon.se appears on the lines above, il wtil be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 iiave the same meanings if used in this Part D. 

1. Itl accordance with MCC Section 2-156-110: To the best ofthe Disclosing Parly's knowledge 
afier reasonable inquity, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Ycs [xiNo 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and prpceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee sliall have afinancial interest in his or her own name or in the name ofany 
otiier person or entity in tiie purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale")̂  Compensation for property taken pursuant lo the City's eminent domain 
power does not constitute a financial interest witiiin the raesmmg ofthis Part D. 

Does the Matter involve a City Property' Sale? 

[ ] Yes [ ]No 

3. If you checked ̂ 'Yes" to Item D(l), provide tlie names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Busmess Address Nature of Fiuaiicial Interest 

4. T he Disclosing Partj' further certifies that no prohibited financial interest ui tiic Matter will be 
acquired by any City official or employee. 

» 
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E. CERriFICATlON REGARDING SLAVERY FRA BUSINESS 

Pleaso check either (1) or (2) below. I f the Disclosing Ptuty checks (2), the Di.sclosing Party 
must disclose below or in an attachment to this EDS all information required by (2), Failure to 
comply with these disclosure xe.quiremcnts may make any contracl entered into with the City in 
connection with the Matter voidable by the City. 

1. TTic Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
.from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to .slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. T he Disclosing Party verifies that «s a result of conducting the search in step (1) above, the 
Disclosing Patty- has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhat the. foUowing constitutes full disclosurc of all such 
records, including the names ofany and all slaves or slaveholders described intliosc records: 

SECTION Y I - CERTIFiCATlGNS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the .Vlalter is federally funded, complete lliis Section VI, I f the Matter is not 
federally funded, proceed to Section VIL For purposes of thi.'; Section VI, tax credits allocated by 
the City andprocceds of debt'obligalions of the City are not federal funding, 

A. CERTIFICATION REGARDING LOBBY ING 

I . List below the names of all persons or entities registered under Ihc federal Lobbying 
Disclosure Act of 1995, as, amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the liues above, or ifthe letters "NA" or i f the word "None'' 
appear, it will be conclusively presumed that the Di.sclosing Party means that NO persons or entities 
registered under the Lobbying Disclo.sure Act of 1995, as amended, have made lobbying contacts on 
behalf of tfie Disclosing Party witii respect to the Matter.) 

2. The Di.<icIosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l ) above for his i)r her lobbying activities or to ]iay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as delined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a luenibei of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering inlo any cooperative agreement or lo extend, continue, renew 
amend, or modify any federally funded contract, grant, loan, or cooperative agreenient. 

3. Tlie Disclosing Party wiU submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy cf the statements and infbnnation set 
forth in paragraphs A(l) and A(2) above. 

4. Ihe Disclosing Party certifies that either: (i) it is not an organization desciibcd in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that terra is defmed in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant the Disclosing Parfy must obtain certifications equal in 
fonn and substance to paragraphs A( l ) through A(4) above from all subcontractors before it awards 
any subcontract and the DisclosingParty must maintain all such subcontractors' certifications forthe 
duration ofthe Matter and must make such certifications promptly available to die City upon nsquest 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTl ]N IT Y 

I f tiie Matter is federally funded, federal regulations jequire the Appticaiit and all proposed 
subcontractors to submit the following infonnation with their bids or in writing at the outset of 
negotiations. 

Is the Di.sclosing Party the Applicant? 
[ ] Yes [ i'No 

I f " Yes," answer the three questions below; 

1, Have you developed and do you have on file affinnative action programs pursuant to applicable 
federal regulations? (See 4 l CFR Part 60-2.) 

[, ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Prograins, or the Equal Employment Opportunify Commission all repoils due imder the 
applicable filing requirements? 

f 1 Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous conlrduls ur suboontiacls subject to tlie 
equal opportunity clau.se? 

I ]Yes [ ]No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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VII - FURTHER ACKNOWLEDGMENTS .\ND CERTIFICATION 

^jsclbsmg Paity understands and agrees lhal: 

.The certifications, disclosures, and acknowledgments contained in tliis EDS will become part ofany 
^^iitiact or other agreement between the Applicant and the City in connection with the Matter, whether 

(̂ rocuT'̂ ment, City assistance, or other Cify action, and arc mulerial inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Pai ty uiidersiauds lhat 
it must comply with all stahitcs, ordinances, and regulations on wluch this EDS is based, 

B. The City's Govefruuenlal Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, busines.?, or transactions. The full text 
of this ordinance and a training program is available on hne at www.citvofchicaBo.org/Ethics, and may 
also be obtained from tiie City's Board ofEtiiiCs, 740 N. Sedgwick St., Suhe 500, Chicago, IL 60610, 
(312) 744-9660. ITie Disclosing Party must coinply fully with tiiis ordinance. 

C. I f the Cify determines that any infonnation provided in Uiis EDS is false; incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City' may pursue any remedies under the contract or agreement (if tiotrcscinded or 
void), at law, or in equity, including terminating the Disclosing Pany's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material feet may include incarceration and an awaiti to fhe City of treble 
damages. 

D. It is the City's policy to make tiiis document available to fhe public on its Ditemet site and/or upon 
request. Some or all of die information provided in, and appended to, this EDS may be made publicly 
available on the Intemet in response to a Freedom of Mbrmation Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it rnay have against the City iriiconnection with the pubhc rclcasc of information 
contained in this EDS and'also authorizes the City to verify the accuracy of any information subniitted 
in this EDS. 

E. The infonnation provided in this EDS must be kept current, In the event of changes, the Disclosing 
Party must supplement tills EDS up to tbe time the City takes action on the Matter. LT tlie Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update fliis EDS as the contract requires, NOTE: Witii respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified ofteiises), ihc 
infonnation provided herein regarding eligibility must be kept cuirenl for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below; (I) warrants that he/she is authorized to execute 
tiiis EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all apphcable Appendices, are true, accurate 
and complete as of the date fumished to the City, 

FirstGroup American Investments 

(Pri nt or type exact legal name of Disclosi ng Party) 

By;. 
Sion'hfti-p.Y « (Sign here) 

(Print or type. iiame of person signing)' 

(Print or type titie of person signing) 

Signed and ffwpm tp befor^^e on (date) 

Notaty Public 

Gommissiqn:expires; 
S^tLY FBt! X PA 6I|A/A ̂  H^TARV PUBUC 
My wmmJ»»ji>/) silrtfe? wSh life 
9 CsriW Pteofl-LWldon WIK SAT 
<I4(0)Z074TO2605 
tvwMnot0iyput)]|dnlorKlon.epm 
nolBiY^otaiypubllclnlendon.coin 
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CITY OF CmCAGO 
ECONOMIC DISCLOSURE STATEMENT .\ND AFFIDAVIT 

APPENDIX A 

FAMILIAI, RELATIONSHI PS WTTH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity' which has only an indirect ownership interest in the Applicant 

Under MCC Seclion 2-154-015, the Disclosing Party must disclose whetiier such Disclo.sing Pariy 
or any "Applicable Party' or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, die Disclosing Pariy'or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or,any city 
department head as spouse or dohiestic partner or as any of the following, whether by blood or 
adoption; parent, child, brother or sister, aunl or tuicle, niece or nephew, giandparent, grandcliild, 
fatherrin-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsisrtcr or half-brother or half-sister. 

"Applicable Party' means ( l ) all executive officers of the Disclosing Party listed in Section 
n.B.l .a., i f the Disclosing Party- is a corporation; all partners ofthe Disclosing Party', if the Disclosing 
Party is a general partiiefsliip; all general partners and limited partners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and niemliers of the 
Disclo.sing Party, i f the Disclosing Party is a lirnited Uability company; (2) all principid officeii; of the 
Disclosing Party; and (3) any petsoii having more llian a 7,5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive dirfcctor, chief 
financial officer, treasurer or secretarj' of a legal entily or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
cmreatly hayc a "familial relationship" with an elected cily official or department head? 

[ ] Y'es [x]No-

I f yes, please identify below (1) the name and titie of such person, (2) the name of the legal entity (o 
which such person is connected; (3) the name and title of (lie elected city official or depEutment head to 
whom STich person bas a. fainilial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CmCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODESCQEELAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"), It is not to be completed by any 
legal entity which has only an indirect ownenihip interest in the Applicant 

L Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landloi d pur.suant to McC Section 2-92-416? 

[]Yes |^]No 

2. If the Applicant is a legal entify publicly fraded on any exchange, i§ any officer or director of 
the Applicant identified as a building code scofflaw br problem landlord pursuant to MCC Section 
2-92-41(5? 

[ ] Yes [ ] No fx ] The Applicant is not publicly traded on any exchange, 

3. If yes to (1 j'or;(2) above;,pIease identify below the name of each person or legal entity identified 
as atuilding code scofflaw oi-problem landlord and the address of each building or buildings to which 
the pertinent code vioiatioris apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBi nON ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

" This Appendix is to be completed only by an Applicant that is completing this EDS as a "c^intractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they; (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license,: grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,T hereby certify that 
the AppUcant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salaty history, or (ii) siecking job applicants' wage or salary 
histOty from Gurrentor former employers. I alsoi certify that the Applicant lias adopted a policy that 
includes tiiose prohibitions. 

[ ] Y e s 

t lNo 

[x 1 N/A - 1 am hot an Applicant that is a "contractor" as defilied in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-38S(c)(I). 

I f you checked "no" to the above, please explain. 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESI S 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business coiporation [ ] Limited liability partnership 
[x] Privately held business cotpuiatitwi " [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ x] Yes [ ] No [ ] Organized in Illinois 

B. TF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls th6 day-to-day iivdnageiuml uf Hie Applicant ; 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See attached Schedule A. 

2. Please provide the foi lowing, information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicanl. Examples of such an interest include .shares in a 
corporation, partnership interest in a partnership orjoint venture, interest of a meniber or manager in a 
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Schedule A 
Schedule of Executive Officers and Directors of FirstGroup America, Inc. 

Name Title 

Scott Spivey Chief Financial Officer / Director 
James Tippen SVP Finance / Director 
Michael Petrucci SVP, General Counsel & Secretary / Director 
Christina Cahall Asst. Treasurer 
Christa McAndrew Asst. Secretary 
Nancy Eliason Asst. Secretary 
Brian Beechem Asst. Secretary 



limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
slate "None." 

NOTE: Each legal enlity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B, 

SECTION III ~ INCOME OR COMPENSATION IO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

I las the Disclosing Party provided any income or compensation to any City elected official during the 
12-montii period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such inconie or compensation: 

Docs any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/doniestic 
partner(s) ana describe the linancial iftTerest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with tiie Matier, as well as 
the nature ofthe relationship, and the total amounl oflhe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll, Ifthe Disclosing Parly is uncertain whelher a disclosure is required under this 
Section, the Disclosing Party musl either ask the City whether disclosure is required or make the 
disclosure, 
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Schedule B 
Schedule of Ownership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings, 
Inc, 

600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc. 600 Vine Street Suite 1400, 
Cincinnati. OH 45202 

100% Indirect Iniercst 

FirstGroup Intemational, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup American Investments 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroup America, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstBus Investments Limited Sth Floor, The Point, 37 
North Wharf Road, London, 
W2 lAF, UK 

100% Indirect Interest 

FirstGroup pic 395 King Street, Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 



Name (indicate whetiier Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Parly 
(subcontractor, attomey, 
lobbyist etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No 6< ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [ I tiis paragrapn i applies Otlly If the Matter is a coutract being I laiiUlcd Uy tiie City's Deportment of— 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so ihey 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
lax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial ovraers of business entities that confract with tiie City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No Ix ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has tiie person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public confract the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a confract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is Uie Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all oflho.se persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during tiie 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilly, or had a civil 3̂ j<Jgnient rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitmst statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destmction of records; making false statements; or receiving stolen property; 

c. are nol presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government, any state, or any otiier 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Confractor" (meaning any confractor or subconfractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subconfractors and Other Retained Parties"); 
• ariy "Alfiliated Entity" (meaning a peison or enthy tiiiat, directly or indirectly: confrols the 
Disclosing Party, is confrolled by the Disclosing Party, or is, with the Disclosing Party, under 
common confrol of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the teriii Affiliated Entity means a person or entity 
that directly or indirectly controls the Confractor, is controlled by it, or, with the Contraclor, is 
under common control of another person or enlity; 
• any responsible official of the Disclosing Party, any Conlractor or any Affiliated Entity or any 
olher official, agent or employee ofthe Disclosing Parly, any Conlractor or any Affiliated Enlity, 
acting pursuanl to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither tiie Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agenis have, during the 5 years before the date ofthis EDS, or, with 
.respect to a Contractor, an Affiliated Entity, or an Affiliated Entify of a Contractor during the 5 years 
before the date of such Confractor's or Affiliated Entity's contract or engagement in connection wilh the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guihy of bribery or attempting to bribe, 
a public officer or employee of tiie City, the State of Illinois, or any agency ofthe federal government 
or ofany state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is ,a rnatter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Confracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Confractor, or any of their employees, 
officials, agents or partners, is barred from confracting witii any unit of state or local govemment as a 
resuh of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier tiie Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currentiy indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will nol use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in conneclion with the Matter certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will not, witiiout the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. Ifthe Disclosing Party is unable to certify to any ofthe above statements in this Part B (Furiher 
Certifications), the Disclosing Party must explain below: 

None 

If the leiters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointedofficial, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to Cify employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political confribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

None 

C. CERTIFICATION OF STATUS AS F1NANCL\L INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32, We furtiier 
pledge lhat none of our affiliates is, and none of them will beconie, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predaiory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business vvith the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defmed in 
MCC Seclion 2-32-455(b)) is a predaiory lender witiiin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

Ifthe letters "NA," the word '"None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D, CERT IFICAT ION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2rl56 have the same meanings if used in this Part D, 

1. In accordance with MCC Section 2-156-110: To tiie best of tiie Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ J Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(]), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"Cily Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest vWthin the meaning of this Part D. 

Does the Matier involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interesi 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any Cily official or einployee. 
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E. CERTIITCA riON REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all infomiation required by (2). Failure to 
coniply with these disclosure requirements may make any contract entered into witii the City in 
connection vvith the Matier voidable by the City. 

_^ 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
tiie Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that as a resuh of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete tiiis Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made loDbying conlacts 00 behalf uf tiie Dibtlusiiig 
Party with respect to the Matter: (Add sheets if necessary); 

(Ifno explanation appears or begins on the lines above, or ifthe leiters "NA" or ifthe word "None" 
appear, il will be conclusively presumed that the Disclosing Party means tiiat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. fhe Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity lo influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law. a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award ofany federally funded contract making any 
federally funded grant or loan, entering inlo any cooperative agreement, or to extend, conlinuc, renew, 
amend, or modify any federally funded contract grant, loan, or cooperative agreemenl. 

3. The Disclosing Party will submit an updated certification at tiie end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant the Disclosing Party must obtain certifications equal in 
fomi and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certificatioris promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matier is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed vvith the Joint Reporting Committee, the Director of the Office of Federal Confract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

I J Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject lo the 
equal opportunily clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or olher agreenient between tiie Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other Cily aclion, and are material inducements to the City's execution 
of any confract or taking other ttcfion writJi respect to the Matter. The Disclosing Party understands thai 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or fransactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be oblained from the City's Board of Etiiics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If tlie City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in coimection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City fransactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the Cily of treble 
damages. 

D. It is the City's policy lo make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom oflnformalion Act request or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release oflnformalion 
contained in this EDS and also authorizes ti^ie City to verify the accuracy of any information submitted 
in this EDS. 

E. The informaiion provided in this EDS must be kept current. In tiie event of changes, tiie Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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r iF lCATlON 

Under penally orperjuiy, ihc person signing below: (1) wmTants that he/she is autiiorized to,execute 
this r,DS, and all applicable Appendices, on behalf of the Disclo.sing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe dale furnished lo the City, 

Til stGroup America, Inc, 

(Print or type exact legal name of Disclosing Party) 

By. jQy^:^ /^ f^j-^ 
(Sign here) 

Cĵ M.sta McAndrew 
(Print or lypc name of pereon signing) 

Assistant .Secretary 
(Print or type title of person signing) 

Signed and swom lo before me on (dale) J>_ 3 2 d / ^ 

at Hamiltmi County, _Qb.jp (state). 

Notaiy Public 

Commission expires: ^ '/V' j f 

••'̂ 6. Andrew Wesley Pugh 
Notaiy I'ublic. Sblcoi Ohio 
Commission Expires 05-14-2019 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any iegal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Paity" or any Spouse or Domestic Partner thereof curtenUy has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed,, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city freasurer or any city 
department head as spouse or domestic partiier or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a lunited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president chief operating officer, executive director, chief 
financial officer, freasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner tiiereof 
currently nave a "tamiiiai relationship" with an elected cily uffiLidl or depaitment head? 

[ ] Yes [x] No 

If yes, please identify below (1) the name and title of such person, (2) tiie name of the legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Appficant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entily which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is tiie Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x]No 

2. Ifthe Applicant is a legal entity publicly fraded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No Ix ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entily identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which tiiey: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a confractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a pohcy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "confractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

FirstGroup Investment Corporation 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theAppHcant 

OR 
2. [x ] a legal entity currentiy holding, or anticipated to hold within six months after City action on 

the confract transaction or other undertaking to which this EDS pertains (referred to below as tiie 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant State the Applicant's legal 
name: Greyhound Lines, Inc. 

OR 
3. [ ] alegalentity with a direct or indirect right of confrol of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of confrol: 

B. Business address of the Disclosing Party: 600 Vine Street Suite 1400 
Cincinnati, OH 45202 

C. Telephone: 513-419-8693 pax: Email: andreww.pugh@firstgroup,com 

D. Name of contact person: Andrew Pugh 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (liiclude project number and location of 
property, if applicable): 

Request for support of Class 6(b) property tax designation for property loacted at 3940 South Normal Avenue, 

G. Which City agency or department is requesting this EDS? Dept Planning and Development 

Ifthe Matter is a contracl being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Confract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [ ] Limited liability company 
] Publicly registered business coiporation [ ] Limited liability partnership 

x] Privately held business corporation •{ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Tmst [ ] Other (please specify) 

2. For, legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [x ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which arc legal entities (if there 
are no such members, write "no members which, are legal entities"); (iii) for trusts, estates or other 
similar entitie.s, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships orjoint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly comrols tiie day-tu-Uay iiiaiiagciiiciit ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name - Thle 
See attached Schedule A. 

2. Please provide tiic following inlbrmation concerning each person or legal enlity having a direct or 
indirect, current or prospective (i.e, within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicanl. Examples of such an interesi include shares in a 
corporation, partnership interest in a paitnership orjoint venlure, interest of a member or manager in a 
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Schedule A 
Schedule of Executive Officers and Directors of FirstGroup Investment Corporation 

Name Titie 

Scott Spivey Chief Financial Officer / Director 
Michael Petrucci SVP, General Counsel & Secretary / Director 
Christina Cahall Asst. Treasurer 
Christa McAndrew Asst. Secretaty 
Nancy Eliason Asst. Secretary 
Brian Beechem Asst Secretary 



limited liability company, or interest of a beneficiary of a tmst estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B, 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Yes [x]No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best oflhe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defmed in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in tiie Disclosing Party? 

[ ]Yes [x]No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe tiie fiiiaiicial iiileicst(s). •• '• 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

ITie Disclosing Party must disclose the name and business address of each subconfractor, attomey, 
lobbyisl (as defined in MCC Chapter 2-156), accountant consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of tiic relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through tiie Disclosing 
Party's regular payroll. Tfthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure, 
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Schedule B 
Schedule of Ownership Interests in Applicant 

Name Business Address Percentage Interest in 
Applicant 

Laidlaw Transportation Holdings, 
Inc, 

600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Direct Interest 

Laidlaw Transportation, Inc, 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup International, Inc. 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 

FirstGroiip American Investments 395 King Street Aberdeen, 
AB24 5RP, UK 

100% Indirect Interest 

FirstGroup America, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup Investment Corporation 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstBus Investments Limited Sth Floor, The Point 37 
North Wharf Road, London, 
W2 lAF.UK 

100% Indirect Interest 

FirstGroup pic 395 King Street Aberdeen, 
AB24 SRP, UK 

100% Indirect Interest 



Name (indicate whether Business 
retained or anticipated Address 
lo be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist etc.) 

Fees (indicate whetiier 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the confract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No t( ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has tiie person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the Cily's Depai Imeiit uf 
Procurement Services.] In the 5-ycar period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public confract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultanl (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so tiiey 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
lax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property Uixes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if tiie Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transaclions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attenipting to obtain, or perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable ih a civil proceeding, of in any criminal or civil action, including actions,conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any confractor or subconfractor used by the Disclosing Party in 
cormection with the Matter, including bul not limited to all persons or legal entities disclosed 
under Seclion IV, "Disclosure of Subcontractors and Other Retained Patties"); 
• any "Affiliated Entity" (meaning a person or entity that directiy or indirectly: confrols the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity); Indicia of confrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 

. including the City, using substantially the same management, ownership, or principals as the 
ineligible enlity. Wilh respeel to Contractors, the temi Afriliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official oflhe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of tiie Disclosing Party, any Contractor or any Affilialed Entity, 
acting pursuant to the direction or aulhorization of a responsible official of the Disclosing Party, 
any Contraclor or any Afllliatcd Enlity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Confractor, nor any Affiliated Entity of eitiier the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Confractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with tiie 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or aitempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local govemment in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in resfraint of freedoin of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Miniraum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any tmit ofstate or local govemment as a 
resuh of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotatmg. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither die Applicant nor any "controlling person" [see MCC 
r i i n | i l p i 1-?T Ai-ti.-ln I t'fw npplipnhility' nnH rlnfinad tprnnp] r>f thp Applirant is f-nrrp.ntly inrlir.tpH or 

charged with, or has admitted guill of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, tiieft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapler 1-23, Article I applies to the Applicant that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ TTie Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors lo use, any facility listed as having an active exclusion by the U.S. EPA on tiie federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] T he Applicanl will obtain from any contractors/subcontractors hired 
or to be hired in conneclion with the Matier certificalions equal in form and substance to those in 
Certifications (2) and (9) above and will nol, without the prior written consent of tiie City, use any such 
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confractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide tmthful certifications. 

11. I f the Disclosing Party is unable to certify to any of the above statementsln this Part B (Further 
Certifications), the Disclosing Party must explain below: 

None 

If tiie letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquity, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquity, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient or (iii) a 
political confribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

None 

C. CERTIFICATION OF STATUS AS F1NANCL\L INSTITUTION 

1. The Disclosing Party certifies lhat the Disclosing Party (check one) 

[ ] is [x ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Parly IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss oflhe privilege of doing business with the City." 
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If tiie Disclosing Party is unable lo make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender wiihin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

If the letters "NA," the word̂ Tslone," or no response appears on the lines above, it vvill be 
conclusively presumed thai the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a fmancial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" lo Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Propeity Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does nol consthute a financial interest within tiie meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ]Yes [ ]No 

3, Ifyou checked "Yes" to Ilem D(l), provide the names and business addresses oflhe City officials 
or employees having such financial interest and identify the nature ofthe financial interest; 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any Cily official or employee. 
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E, CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check eitiier (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with tiic City in 
connection witii the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that as a result of conducting the search in step (1) above, the 
Disclosing Paity has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that tiie following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by 

, the City and proceeds of debt obligations of the City are not federal fiinding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names ofall persons or enlities registered imder the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of tiie Disclosmg 
Party with respect to the Matter: (Add sheets i f necessary); 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Party with respect to the Matter.) 

2. The Disclosing Parly has not spent and will not expend any federally appropriated funds lo pay 
any person or entity listed in paragraph A( l ) above for his or her lobbying activities or to pay any 
person or enlity lo influence or attempt lo influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded confract grant, loan, or cooperative agreement 

3. The Disclosing Parly will submh an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subconfract and tiie Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptiy available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORFUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information witii their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes H^*e 

2. Have you filed with the Joint Reporting Committee, tiie Director of the Office of Federal Confract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous confracts or subcontracts subject to the 
equal opportunity clause? 

[ ]Yes [ ]No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicanl and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking olher action witii respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes ceitain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. TTie full text 
ofthis ordinance and a training program is available on line at vmw.citvofchicago.org/Elhics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St, Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any confract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the confract or agreement (if not rescinded or 
void), at law, or in equity, including terminating tiie Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City fransactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the inlbrmation provided in, and appended to, this EDS may be made publicly 
available on the Internel, in response to a Freedom oflnformalion Act request, or otherwise. By 
completing and signing this EDS, tiic Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release oflnformalion 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in tills EDS. 

E. The informaiion provided in this EDS must be kept currenl. In the event of changes, tiie Disclosing 
Party must supplement this EDS up to the time the Cily takes action on the Matter. If the Matter is a 
confract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CLKTlFiCATlON 

Under penalty of perjury, the person signing below; (!) wjun-fints lhat he/slie is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, md (2) warranlK lhal ali 
cerLifications and slatements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe dale furnished to the City, 

FirstGroup Investment Corporation 

( i Vinl or type exact legal name of Disclosing Party) 

(Sign here) 

Ch r i sl <jjylc An drew 
(Print or type name of person signing) 

Assistant Secretary 
(Print or type thle of per,ion signing) 

Signed and sworn to before me on (date) .> 

at Hamilton ^/^ County, Ohio- -_ (state). 

Notary Public 

Coinmission expires: 

Aficifsw Wesley Pug.h 
;-!r)t?ty.-ubl:c,SI?!s-MOhiO 

/ «,C î.,ii;;3ontxp!ies 05-14-2019 
.V'/.r. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Paity" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "AppUcable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrotiier or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
ILB.l.a., if tiie Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all prmcipal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" witii an elected city official or department head? 

[ ] Yes [X] No 

Ifyes, please identify below (1) the name and titie of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal enlity which has a direct 
ownership interest in tiie Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x]No 

2. If the Applicant is a legal entily publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No Ix ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE i& SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 8 5(b)(1) and (2), which prohibit: (i) screening 
job applicanis based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
hi.story from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those proliibhions. 

[ ]Yes 

[ ]No 

[x ] N/A - 1 am not an Applicant that is a "confractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICACO 
ECONOMIC UlSCXOSURE ST ATEMENT 

AND AFFIDAVIT 

SECTION 1 - GENERAL INFORMATION 

A. Legal name of the Disclosing Party subiniiling this EDS, Include d/b/a/ ifapplicable: 

FirstBus Investments limited 

Check ONE of the following three boxes; 

Indicate whetiier the Disclosing Party submitting this EDS is; 
1, [ ] theAppHcant 

OR 
2, [x J a legal enthy currentiy holding, or anticipated to hold within six montiis after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant State the.Applicant's legal 
name; Greyhound Lines, Inc, . 

OR " 
3, [ ] alegalentity'witii a direct or iriditeiit riglituf conttol ofthe Applicant (see Section II(BXl)) 

State the legal name ofthe entity in which the Disclosing Parly holds aright of conuol; 

B. Business address ofthe Disclosing Party; 8th floor. The Point 37 North Wharf Road, London, W2^IAF, UK 

C. Telephone; *4412224350 043 Y'ax.: Email; -Silv'no.Giibota-vieoS'ririrtyniiD.CTm 

D. Name of conlact person; Silvana Glibota-Vigo 

E. Federal Employer Identification No, (ifyou have one); 

F, Brief description of the Matter to which tiiis EDS pertains. (Include project number and location of 
property, if applicable): 

Request for support of Class 6(b) property tax designation for property loacted at 3940 South Normal Avenue. 

G. Which City agency or departinent is requesting this EDS? Pept- Planning and Development 

If tiie Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # _ and Contract U 
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SECTION I I ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1, Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ J Publicly registered business coiporation [ J Limited liability partnei-ship 
[ ] Privately held businesis corporation [ ] loint venture 
[ j Sole proprietorship ( ] Not-fot-profif corporation 
[ ] General parlnersliip (Is tiie not-for-profit corporation also a 501 (c)(3))? 
[ ] Limited partnership [ ] Yes [ ]No 
[ ] Trust [x] Other (please specify) 

Private Limited Company 

2, For legal entities, the state (or foreign country) of incorporation or organization, if applicable; 

United Kingdom 

3, For legal entities not nrgani7£d in the State of Illinnis: FTas the organization registered to do 
business inthe State of lUinois as a foreign entity? 

[ ] Yes [x ] No [ J Organized in Illinois 

B. IF THE-DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fhll names and tities, if applicable, of: (i) all executive officers and aU directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iy) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general paitner, managing member, manager or any other person or legal entity that directly or 
indirectly controls tiic day-lo-day matageineiit of the Applicanl. 

NOTE: Each legal entity listed below must .submit an HDS on its own behalf 

Name Titie 
See attached Schedule A, 

2. Please piovide the follow ing infonnation concernuig each person or legal entity having a direct or 
indireci, cunent or prospective (i.e, wiihin 6 months afier Cily action) beneficial interest (including 
ownership) m excess of 7,5% of tiie Applicant, Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joim venttire, interest of a member or manager in a 
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Schedule A 
Schedule of Executive Officers and Directors of FirstBus Investments Limited 

Name Title 

Michael Hampson Company Secretary 
Nick Chevis Director 
Duncan Collie Director 
Will Forbes Director 



limited liability company, or interest of a beneficiary of a trast estate or other similar entity, I f none, 
state "None." 

NOTE; Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

See attached Schedule B. 

SECTION HI ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, c m ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income nr compen.sation to any City elected official during the 
12-montli period preceding die date ofthis EDSV [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected ofiEicial during the 12-month period following the date ofthis EDS? [ ] Yes [x] Ko 

If "yes" to either of the above, please identify below the name(s) of such City elected GfBciaI(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquity-, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of tiie Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ 1 Yes [x] No 

If ''yes," please identify below the namc(s) of such Cily elected otTicial(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any otiier penson or entity 
wlioin the Disclosing Party has rcttiiiied or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total aiiKiura of tlie fees paid or estimated to be paid. The 
Disclosing Parly is not required to disclose employees who aie paid solely thi-ough the Disclosing 
Party's regiilaj- payroll. If the Disclosing Party is uncertain whetiier a disclosure is required under this 
Section, the Disclosing I'arty must either ask tlie City whether disclosure is required oi make tlie 
dijSclosure. 
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Scliedule B 
Schedule of Ownership Interests in Applicant 

Name Busine!» Address Pereeniagc.Intcrest in. 
Applicant 

Laidlaw Transportation Holdings, 
Inc. 

600 Vine Street Suite 1400, 
Cinciimati, OH 45202 

100% Directlnterest 

Laidlaw Transportation, Inc, 600 Vine Street, Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup International, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroup US Holdings 395 King Street, .Aberdeen, 
AB24 SRP, UK 

100% Indiitct Interest 

FirstGroup American Investments 395 King Street Aberdeen, 
AB24 5RP,UK 

100% Indirect Interest 

FirstGroup Anierica, Inc. 600 Vine Street Suite 1400, 
Cincinnati, OH 45202 

100% Indirect Interest 

FirstGroupIiivestment Corporation 600 Vine Street Suite 1400, 
Cincinnati, OH45202 , 

lOOyoIndlr̂ ct Interest 

KirstBiisTnvestments Limited 8th Floor, The Point 37 , 
North Wharf Road, London, 
W2 1AF,UK 

10Q?4Iinî direct: Interest 

FirstGroiip pic 395 King Street, Aberdeen,, : 
AB24 5RP,.UK 

jpo%-IiidirMt;l 



Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Parly 
(subconlraclor, attorney, 
lobbyist etc.) 

Fees (indicale whether 
paid or estimated.) NOTE: 
"hourly rate" or "tb.d." is 
not an acceptable response. 

(Add sheets if necessary) 

[x ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entilies, 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that confract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectiy owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [ ] No Ix ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so tiiey 
can be considered for agency conlracts in the future, or continue with a confract in progress). 

2. The Disclosing Party tmd ils Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or Olher source of indebtedness owed to the City of Chicago, including, but not limiled to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany lax administered by the Illinois Department of Revenue. 
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"^pisclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
!^cd in Seclion 11(B)(1) of tiiis EDS: 

f^' .̂1,5 not presentiy debarred, suspended, proposed for debarment declared ineligible or voluntarily 
^ excluded from any fransactions by any federal, state or local unit of government; 

b. have not during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with; obtaining, 
attempting to obtain, or perfomiing a public (federal, state or local) transaction or contract under a 
public fransaction; a violation of federal or state antitrust statutes; fraud; embe/zleinent; theft; forgety; 
bribery: falsification or destraction of records; making false slatements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe ottcnses set forth in subparagraph (b) above; 

d. have not during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) tenninated for cause or default; and 

e. have not during the 5 years before tiie date ofthis EDS, been convicted, adjudged guilty> or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City' or hy the federal government, any state, or any other 
unit of local govemment 

4. The Disclosing Party understands and shall comply with the applicable rcquircnichts of ̂ rfCG 
Chapters 2-56 (InsptJclor General) and 2-156 (Govenmiental Ethics), 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Partj'; 
• any "Contractor" (meaning any contractor or subcontractor used by flie Disclosing'Party in 
connection with tiie Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontiaclors and Other Retained Parties"); 
• any "Affiliated Enlity" (meaning a person of entity tiiat directly or uidirectiy; controls the 
Disclusiug Patty, ia contiwllcd by the Di^cloBiiig Portj', or is, with the DiBcloeiag Party, under 
common control of another person or entity). Indicia of controTinclude, without limitatipn: 
interlocking management or ovvnership; identity of interests among family members, shared, 
facilities and equipment; common use of employees; or organization of a business entity fpllo\Ndng 
the ineligibility of a business entity fo do business with fedci-al or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. Witii resisect to Contractors, the term .Affiliated Entity means a person or entity 
that dii-ectiy or indirectly controls the Contractor, is controlled by it, or, wilh the Coiitrdckn, is 
under common control of another person or entily; 
• any responsible official of the Disclosing Party, any Contractor or any Afiilialed Enlity or any 
otlier official, agent or employee ofthe Disclosing Party, any Contractor or any Alfiliated Entity, 
acting pursuant to the direction or authorization of a responsible olfioial of the Disclosing Party, 

,cuiy Contractor or any Affiliated Entity (collectively "Agenis"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before tiic date of this EDS, or, with' 
respect to a Contractor, an Affiliated Entity, or nn Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection witii the 
Matter: 

a. bribed or attempted to bribe, or been cf)nvicted or adjudged guilty of bribety' or attempting to bribe, 
a public officer or employee ofthe City, the State of UUnois, or any agency of the federal government 
or of any state or local govemment in the United States of America, in that officer's or einploycc's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilly of agreement or collusion among bidders orprospective bidders, 
in restraint of freedom of competition by agreement to bid. a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(C6ntracts Requfring a Base 
Wage); (a)(5)(pebaiTne«t Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Confractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any uriit of state or local governriient as a 
result of engaging in or being convicted of (1) bid-rigging in violation'of720 ILCS 5/33Er3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state oi: of the United 
States of America that contains the same dements as the offense of bid-rigging or bid-rotating.' 

7. Neitiier the Disclosing Party nor any .Affiliated Entity is listed on a Sanctions List maintained by the 
lJuitsd States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONL Y] (i) Neither the .Applicant nor any "conttolling person" MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is cuirently indicted or 
charged witli, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy lo coniniit briber>', theft, fraud, forgety, 
perjury, dishonesty or deceit against an officer or employee oflhe City or any "sister agency"; and (ii.) 
tiie Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business wth the City. NOTE: I f MCC Chapter 1 -23, Article I applies to theAppHcant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use. nor pernih their 
subconttactors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for .Award Management ("SAM"). 

10. [FOR APPLICANT ONT.Yj fhe Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the \4after ccrtilications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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frkftor/subcontractor that does not provide such certifications or that the Applicant lias reason to 
jjcve has not provided or cannot provide truthful cenifications. 

j : ; Ifthe Disclosing Party is unable to certify to any of the above .statements in this Part B (Furtiier 
Certifications), the Disclosing Party must explain below: 

None 

If the letters "NA," the word ".Mone," or no response appears on the lines above, i l will be conclusively 
presunied that the Disclosing Party certified to the above statements. 

12, To the best of the Disclosing Party's knowledge afier reasonable inquity, the following is a 
complete list ofall current employees of tiie Disclosing Party who were, nt any time during the 1-2-
montii period precedmg the date ofthis EDS, an einploj'ce, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

_ _ 

13. Tu tlie best of fhe Disclosing Party's knowledge after reasonable inquity, the following is a 
complete list of all gifts that tiie Disclosing Party has given or caused to be given, at any time during 
the 12-monlh period preceding the execution date ofthis EDS, lo an employee, or elected or appointed 
otticial, of the City of Chicago. For purposes ofthis statement a "gift" docs not include: (i) aiiylhing 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of officiaf City business and having a retail value of less than S25 per recipient, or (iii)'a 
political contribution otherwise duly reported as required by law (if none, indicate with "N./A" or 
"none"). As tp any gift listed below, please also list the name of fhe City recipient. 

None 

C. CERTfFlCATION OF STA'fUS AS FINANCIAL INS 111U HON ; 

1. The Disclosing Party certifies thai the Disclosing Party (check one) 

[ ] is [x] is nol 

a 'Tlnancial instittition" ns defined in MCC Section 2-32-455(b). 

2, I f the Disclosing Paity IS a financial institution, then the Disclosing Party pledges: 

"We arc not and will not become a predatory lender as defined in MCC Chapter 2-32. We furiher 
pledge tiiat none of our affiliates is. ;uid none of thcni will become, a predatory lender as defined in 
MCC Chapter 2-32, We understand lhat becoming a prcdalory lender or becoming an affiliate of a 
predaiory lender may result in the loss of tlie privilege of doing business witii the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within tiie meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

Ifthe letters "NA," the word "None," or no respon.se appears on the lines above, i l will be 
conclusively presumed that the Disclosing Party certified to the above slatements. 

D. CERTIFICATION REGARDING FfNANCIAL INTEREST IN CITY BUSINESS 

Any words or tenns defined m MCC Chapter 2-156 have tlie same meanings if used in this Part D. 

1. Tn accordance witii MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquity-, does any official or employee of the City have a financial interest in his or 
her own name or inthe name o f ^ y other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE; Ifyou cliecked "Yes" lo Item D(l), proceed to Items D(2) and D(3). Ifyou checked "N«>" 
to Item D(l) , skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permittieid, no City elected 
official or employee shall have a financial interest in his or her own name or in the nainie of any 
other person or entity in the purchase of any property that (i) belongs to the City, pr (ii) is sold for 
faxes or assessments, or (iii) is sold by virtue of legal process at the suit of tiic City (collectively, 
"City Propeity Sale"). Compensatioa for property taken pursuant to tiie Cily's eminent domain 
power does not constitute a financial iriterest within the meaning of tfiis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide tlie names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature of the financial interest; 

Name Business Address Na hire of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee, 
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CiERTn-TCAlTON REGARDING SLAVERY ERA BUSINESS 

please check either (1) or (2) below. If (lie Disclosing Parly checks (2), tlie Disclosing Party 
jnust discln.se below or ui an attachment to this EDS all infonnation required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with ihe City in 
connection with tiie Matter voidable by the City'. 

^ T. Tho Disclosing Party verifies that the Disclosing Party has searched any and all records of 
tiic Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder uisurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage lo or injury or death of their slaves), and 
the Disclosing Party has found no such record."*. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (I) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Partj' verifies that the following constitutes fiill disclosure ofall such 
records, including tiie names ofany and all slaves or slaveholders described in those records: 

SECTION VT CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete tiiis Section VI. I f the Matter i.s not 
federally funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
die City and proceeds of debt obligations ofthe City arc not federal funding, 

A, CERTIFICATION REGARDING LOBBYING 

1. List below the names of all pei-sons or entities registered under the federal Lobbying 
niwnlnsiire Act of 1995. as amended, who have made lobbying contacts on behalf of the Disclosing 
Party witii respect to the Matter: (Add sheets if necessaty): ' ~ 

(If no explanation appears or begins on the lines above, or if tiie letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclo.sure Act of 1995, as amended, have made lobbying conlacts on 
behalf of the Disclosing Parly witii respect to tlie Matter.) 

2. Tlie Disclo.singParty has not spent and will not exTieiid any federally appropriated funds lo pay 
any person or entity listed inpaiagraph A(l ) above for his or her lobbying activities orto pay any 
ptA-son or entity to influence or attempt to influence an olficer or employee of any agency, as defined 
by applicable federal law, a meniber of Congress, an. officer or employee of Congress, or an employee 
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of a member of Congress, in connection witii the award of any federally funded conttact, making any 
federally funded grant or loan, entering into any cooperative agreeinent or to extend, continue, renew, 
amend, or modify any federally funded conttact, grant, loan, or cooperative agreement 

3, The Disclosing Party will submit an updated certification at the end of each calenda- quarter in 
which there occurs any event lhat materially affects the accuracy of the statements and information set 
forth inpjiragraphs A( l ) and A(2) above. 

4, The Discloshig Party certifies that citiior: (i) it is not an organization described iii section 
501 (c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described inscction 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5, If the Disclosing Party is the Applicant the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subconttactors before it awards 
any subcontract and tiie Disclosing Party must maintain all such subconttactors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B, CER ITFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subccnhactors to submit the following inf ormation with their bids or in wriiing at the outset of 
negotiations.. 

Is the Disclosing Party the Applicant? 
r I Yes [ J No 

I f "Yes," answer the three questions below: 

L Have you developed and do you have on file afrimiative action programs pursuant to apphcable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ]Yes [ ] N o 

2. Have you filed with tiie Joint Reporting Committee, tiie Direclor of the Office of Fedeitil Contract 
Compliance Programs, or the Equal Employment Opporttinity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in nny previous conttacts or subcontracts subject to the 
equal opportiuiitv clause? 

f j Yes ' [ ]No 

If yuu checked 'No" to question (1) or (2) above, please provide an explanation: 
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SECTION VI I - FURTHER ACKNOWLEDGiMEN IS AND CER I IFICATION 

Tlie Disclosing Paily understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS wilJ become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any conttact or taking other action with respect to the Matter, The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regidations on which this EDS is baScd, 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or ttansactions. The ful l text 
of this ordinance and a ttaining program is available on line at ww^w.citvofchicago.org/Ethics. and may 
also be obtained trom the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. TTie Disclosing Party must comply fully with fhis ordinance, 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or otlier agiuemenl in cormection witii which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the conttact or agreement (cf not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's panicipation inthfi Matter 
and/or declining to aLow the Disclossing Party to participate in otiier City ttansactions. Remedies at 
law for a false statement of niaterial fact hiay include incarceration and an award to the City of treble 
damages. 

D. It is ihe City's policy to make this document available to the public on its Internet site and/or upon 
request Some or aU of the informaiion provided in, and appended lo, this EDS may bexnade publicly 
available on the Internet in response to a Freedom of Infonnation Act request, or otherwise; By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of intbrniation; 
contained in this EDS and also authorizes the City to verity the accuracy of any inlbtmatioii submitted 
in this EDS. 

E. The intormatton provided in thi^ EDS ttimt be kepi cmteut In tiie eveut of cbangea, the Diucloiiing 
Party must supplement this EDS up to the time the City takes action on the MaUer. I f the Matter is a 
contract being bandied by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1 -23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants lhat he/she is authorized to execute 
this EDS, and all appHcable Appendices, on behalfof the Disclosing Party, and (2) warrants that all 
certifications and statements contained in tiiis EDS, and all applicable Appendices, ai-e true, accurate 
and complete as of tiie date furni.shed to the City. 

FirstBus Investments Limited 
(Print or lypc exact legal name of Disclosing Party) 

By: x-^^^v-^ • >^ . \A^(y</^^ ^^^^ 
(Sign here) 

uvMct-\y3^et̂  3;^ft\/iQ H v^v^^-s '^'^ 

(Print or type name of person signing) 

(Print or type titie of person siting) 

Signed and sworii to beforê me on (date) i Z- A|>r't \ ^ 

at (L 0(0*00(0 1^6^, EK)(^fl jPc£teC^'--^ ^ ' 

Notaty Public 

Commission expires: 

SALLY FELIX OA SlLVA - NOTARY PUBLIC 
My coimnlsslon aiiplres With life 
S tartoa Pl«ce Lcndoh WI K SAT 
44(0)M7«9 26bS 
WMw.iioUuypubiiclntondon.eorn . 
notaiy@flotaiypub|iein|oiK(on.com 

Ver.2018-1 Page 12 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CTTY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity' which has a 
direct ownership interest iu the Applicant exceeding 7.5%. I t is not to be completed by auy legal 
entity which bas only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof cuiTently has a "familial 
relationship" with any elected city official or departinent head. A "familial relationship" exists if, as of 
the date this EDS is signed, tiic Disclosing Party or any 'Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city' treasurer or any city 
department head as spouse or domestic partner or as any of Uie following, whether by blood or 
adoption: parent child, brother or sister, aunt or uncle, niece or nephew, grandparent grandchild, 
fatlier-in-Iaw, niother-in-Iaw, snn-in-Iaw, daughter-in-law, stepfather or stepmother, .sitep-son or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (I) all executive officers ofthe Disclosing Party listed in Section 
II.B.1 .a., if tlie Disclosirig Party is a corporation; all partners of the Disclosing Party, i f the Disclosing 
Party is a general partnership; all general parttiers and limited parttiers of the Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of tlie 
Di,<!closing Party, ifthe Di.sclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Paity-; and (3) any person having more than a 7.5% ownership interest m the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secrelary of a legal entity or any person exercising similar authority. 

Does tiie Disclosing Paity or any "Applicable Party* or any Spouse or Domestic Partner thereof 
currentiy have a "familial relatiousliip" with an elected city official or department head? 

[ ] Yes [X] No 

I f yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and titie of the elected city official or department head to 
whom .sucli person has a familial relationsliip, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE ST ATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

TTiis Appendix is to be completed only by (a) the Apphcant and (b) any legal entity which has a direct 
ownership iniercst in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity vvhich has only an indirect ownership interest in tiic Applicant 

1, Piu-suant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoiflaw or problem landlord pursuant to M("C Section 2-92-416? 

[ ] Y e s [S«]No 

2. I f the Applicant is a legal entity publicly ttaded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or ptxiblem landloi-d pursuant toMCC Section 
2-92^16? 

[ ] Yes [ ] No [x] The Applicant is not publicly ttaded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scqiTiaw or problem la ndlord and tiie address of each buildirig or buildings to wliich 
the pertinent code violations apply. 

Ver.2018-1 Page 14 of 15. 



CITY OF CHICAfJO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING! - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "conttactor" as 
defined in MCC Section 2-92-3S5. That section, which should be consulted (wwvv.amlegal.com), 
generally covers a party to any agreement pursuant to which fhey: (i) receive City of Chicago funds in 
consideration for services, wojk or goods provided (including tbr legal or odier proiessional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a busjiiiess on 
City premises. 

On behalf of an AppUcant that is a confractor pursuant to M t X Section 2-92-385,1 hereby certify that 
the AppUcant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit; (i) screening 
job applicants based on their wage or salary histoiy, or (ii) seeking job applicants' wage or salaty 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those proliibitions. 

[ jYes 

[JNo 

[x jN/A - I am not an Applicant that is a "conttactor" as defitied in MCC Section 2-92-385, 

This certification shall setye as flie affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain, J 
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Our vision is to provide 
solutions for an increasingly 
congested world... keeping 
people moving and 
communities prospering. 
FirstGroup pic is a leading transport operator In the 
UK and North America. With £6.4 billion in revenue and 
around 100,000 employees, we transported 2.1 billion 
passengers last year. Each of our five divisions is a 
leader in its field: 

I First Bus 
', One ol Ihe largest bus operalore in 
i Iho UK, Iransporting 1 6m passengeis 
• a day. with a o f Ihe mart<sl 
I outside London. 

I Passengers per day 

1.6nn 
Buses In operation 

5,800 
i CD See page 18 

First Student 
Tho largest ptovidor of student 
transportation in North America -
twice the size ot the next 
largest competitor. 

Student journeys per day 

5m 
Number of yellow buses 

42,000 
© S e e p a g e 12 

First Transit 
First Transit is one of ihe largest 
private sector prov/iders of 
putiTc transit managemerrt and 
contracting in Nortti Atrierica. 

Vehicles owned or operated 

12,600 
Passengers transported a year 

340m 
O See page 14 

: Greyhound 
. Gteytiourid is tlw only r\3l)onal 
; operatorofscl-ieduled intercity 
I coaches m Iho US and Canada 
• wilh a unique rwlifjnwide nf.iwork 
• and iconic brand 

, Vehicles 

1,600 
Journey dcstinatrons 

4,000 

First Rail 
Ono of the UK's <irgesi and most 
experienced rail opE-rators, carrying 
more llian 260m passengers iasi 
year across our three franchises 
antl open access oppration. 

Passenger miles 

7.4bn 
Franchise payments to Government 

£227m 
© S e e page 16 ® See page 20 



Our North American divisions 
Our three Morth America-based divisions Rrst Student, First Transit 
and GiC;yrioi.ii :d genoralc-d 6L-i% o' -.DUi" •.n-.-t.rfje'-i i^i 20'\ii 

• Rrsl Student ' V;^;! 
• First Transit ij.*'?r;<i^ 
- Greyhound '"'-',.'i*-jV 
- Greyliound Express 
- AffiLaleJ Gre-/houn;! atn i.-j t: Wt,-,.n.-rj 

Our UK divisions 
With three Rrst Rail franchises, our open access rail operation and our 
local First Bus operations, we offer services througtiout tfie country. 

'iiix^-'ry* 

r ................ 

'''̂ ^•tfi:y:k:^!0^ J' .-, 
--^.-'-.-jv.rw,""- -•».fi';i-s-r:-<TNi."/-,-f î M,--v---
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Financial summary of theyear 

B Group revenue -fl .0% In constant 
cunrency excluding benefit of new 
SoLith Western Railvi'ay (SWR) franchise 
and 53"̂  week 

Adjusted' operating profit decreased by 
10.4% in constant currency excluding 
SWR and Si"' week, reflecting Greyhound 
long haul challenges, severe weather 
effects on both sides ofthe Atlantic In 
the tinal quarter and ongoing US dnvc 
shortages, partMy offset by good 
performances In UK divisions in the year 

B Balance sheet strengthened by not cash 
flow of C199,0m and bond refinancing 

• Stable adjusted EPS in constant currency, 
reflecting lower finance costs and change 
to US tax rates 

H Net cash inflow of £110.5m (2017: 
C147.2m induding proceeds from .sale 
of a Greyhound terminal) before First Rail 
stari of franctiise cash f ows, and C 199,0m 
after SWR start ot franchise cash flows 
of C88.5n-i 

• Reported net debt: EBITDA improved to 
1.5 times (2017:1.9 times); Rail ring-fenced 
cash adjusted net debt: EBfTDA improved 
to 21 times (2017: 2.3 times) 

0 Statutory loss before tax £326.9m 
(2017: profit of EIS?.^!!), reflecting 
E277.3m Greyhound goodwill and other 
asset impairments, E106.3m TransPennine 
Express (TP€j onerous contract provision 
and other adjusting Items 

a Statutory EPS was (24.6)p (2017:9.3p) 

Change in 
constant 

Change curency' 

Adjusted revenue Statutory revenue 

£6,398.4m +132% +i4o% £6,398.4nn 

Chango 

-t-13,2% 
2017: E5,653.3m 2017-. £5,653.3m 

Adjusted' operating profit Statutory operating (loss)/profit 

£317.0in (6.5)% (4 3)% £(196.2)nni n/m« 
2017:£339.0m Z017: e283.6m 

Adjusted* operating profit margin Statutory (loss)/proflt before lax 

5.0% "(I00)bps (gO)bps £(326.9)m 
2017:6.0% 2017: E152.6m 

Atfiusted* profit before tax Statutocy EPS 

£197.0ni (4:8)% (1.2)% (24.6)p 
2017: E2070m 2017:9 3p 

Adiusted* EPS 

12.3p 
2017- 12.4P 

Net debt* 

n/m" 

(0.8)% •1-3.4% 

£1,070.3m 
20t7:E1,2e9.9m 

(17.0)% (15.5)% 

1 .Ailji.".lw.J fir.i'.̂ iOo !li:-.rtjnr:':ul Ih:^: '.'h-A-.r-i:or»r f̂ !:>• ls.!i.i^; C.'irr.'-."s;ujr.-, i)'0'..vJ-.vi!' '<V:l-;;L'.n--.-v-. Ji'i. c.n---.'o. •:: 
contract provision, other intangitile asset amortisalion charges and certain other ilems as sel out in note "I 
itt the !ii':iiif;':il :.:a'r-,n-!.-;!it.t;, 

2 Cfranges 'in constant currency' throughout this docunieftt ore based un relransla'ing ?017 loroign 
currency amounts a! 2018 rates 

3 Net debt is stated oxcluding a<;crur.!d oond interest .-is explained on page "SS. 

4 On:-^ ' <:!-.;,.-i-'-flj<v!;i.;d i:r;>: • ;-f, i.r,Ui.o-i 

5 Not meaninglui 

Revenue 
ips, -y., r̂ l Grout') 

• Fiid Sluilrji; 
• first "run^-Jl 
• C3iovhiJi.i'id 
o l W a s 

i-ir-K !-!?>ii 

27Vo 
17% 
11 % 

"u% 
3 1 % 

Adjusted operating profit* 
iffZ of (.irt;J0) 

• fif_st_,St(i.:!Fri! 
e i rsny.-ifisit 
• Grei^iou-:d 
• i-iii-4. Bus 

i - i i s t r i f i r 

45% 
17% 

7% 

'u% 

Number of employees 
; (a? % ofG.'O'j,-)) 

. I. vl 

43"--. 
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Chairman's statement 

The Group has leading 
market positions in each 
of its five divisions and has 
considerable opportunities 
for value creation, but this 
year's results fell short of 
its potential. 

A clear focus on the 
challenges and opportunities 
of each of the businesses 
will mobilise more of the 
Group's inherent strengths. 

FirstGroup has a diverse portfolio of 
market leading transport businesses, 
with half of revenues underpinned by 
multi-year contracts with national or 
local authorities. The Group has the 
long-standing bidding and operational 
expertise that Is critical to success in 
its markets and it is investing to create 
a customer experience wtieie improved 
passenger convenience helps to drive 
future growth. We are now a more stable 
and a more resilient enterprise, with a 
growing ability to capitalise on the 
leading positions we have in our markets. 

However, this year's results fell short of 
our ambitions - wa are disappointed that 
we did not make the further progress we 
intended, based on the trends we saw at 
the end of the previous financial year. 

Results 
Overall. Group revenue incraased ty 13.2% 
and adjusted o|;ierating profit decreased by 
6.5%. In constant currency excluding the 
benefit of the new SWF? fr-.ini.-,hise and 53 
weeks of trading in ths R-Jocl divisions, revenue 
haeased oy 1.0% and -ridjustijii operating 
prc'fit decreased by I0.4'?o. Adjusted [-pg v.'gs 
broadly staS;le, rfif iecting lower finances costs 
due to ttie Improving balance sfieet and the 
US tax reforms enacted in Decemt)er 2017 

It 13 encouraging, however, that the Group vyas 
able to delivoi' a net cash 'tiflow of EvlO.Sm 
(2017: ei472m, or E123.8m excluding the 
proceeds from sale of a Gnayhound terminal in 
the year), whilst maintaining Investment levels 
In our services for passengers. This excludes 
the C88.5m of start of SWR franchise cash 
flows; taken together ths Group taaadett 
i;i92.0i " of free oash ticw, i idfiird to rvxKico 
our net debt: EBITDA ratio to 1,5 times (2017: 
1.9 times), or to 2.1 times (2017: 2.3 times) on 
a rioa-fenced casf-: adiii.'-lcid .̂ ?.:i!;is. 

strategy 
The Board Is examining all appropnate means 
to mobilise the considerable value inherent in 
the Group. Initial actions from its evaluation aro 
underway, including: 

• a full external review of Greyhound's 
business model and future prospects, 
whic'^ wiii GorK'li;do in the cormg mottthr. 

* grovirth opportunities in First Student 

» greater operafional efficiency 

• partnering opportunities to provide 
new soli.rtions 

" investment in modem 
cjstanisr convenience. 

As we do so, we will continue to strengthen 
the Group by using the sustained cash 
generated after disciplined investment in our 
services to reduce leverage further and for 
targetecl growth. Although our tMlance sheet 
Is less cS a constraint on our structural options 
than preMO!i!?hy, our pension deficii dsariy 
remains an important consideration for the 
risi< profile of the Grr/up, anci we contiriue 
to actively manage it. CX'erall we see 
consWerable opportunity to cnsate 
sharehokler value In a sustainable way 
wtiile enhancing the .services we prOiride 
to our customers and cof nmunitiris. 

Ttie Board recognises that dividends are an 
important component of total shareholder 
retum for many Inirestors. We remain 
committed to reinstating a sustainable 
dKridend at tiie appropriate time, having regard 
to the Group's f nancinl pisrformsnce. balance 
sheet and outlook. The Board will not be 
recommending payment of a dividend in 
respect of the year to 31 March 2018 at the 
GiDup's Annual General IVIeeting but will 
continue to review the appropriate timing 
for ry;;lnrtinfj fiiviciivi-j UKyiTiKiii;;. 
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The Board 
With effect ftom tfie date of this report, fhe 
Group announced that Tm O'Toole had 
stepped dcMU Irom the Board and his role 
as Chief Exeajtive. Tfie prot;fi.s5 tc- select 
a r-;e',v Chef Fxeci.itiv-e s u.nr.cw-Liy. Until 
su(.'Ji lims as a successor la jippointsn, tlio 
Board hits askfcd ms to pet icrin D K rcte o' 
Executive Chairman. Matthew Gregory has 
been appointed Intenm Chef cJperating Oflict r 
and wrill also continue tiis responsibifities as 
Chief '̂ inar-oal Officer. 

On behalf of the Board I would like fo fhank 
Tim fbr his distinguistTod leadership of the 
company srice 20<0. During that time the 
Group has reinvested in its businesses, 
restored free cash generation and 
subutanliaBy strengthened its b<iiance sheet. 

In February 2018 we welcomed (David 
Robbie to ihe Board as an independfjnl 
Non-Executive Director and Chair of the 
Aud't Conreriittee. The Board is alieady 
bontjiitirtg from iiis t̂ xtensive lixperienc.a. 

Corporate governance 
Sound corporate governance is a vital 
facet of meeting our resocnsibilities to all 
ojr stakeholders, aiid in Ihe year the Board 
has focused on furttier development of the 
Board's understanding and apprciach to risk 
appetite, delivery of tfie transformation plans, 
mobilisation of SWR, development of the 
Group's strategy and txjsineas objectives, 
and reviewing tlie Board pei forntancs in 
light of the Board svafuatior. exeicise. 

. Our people 
j Our frontline employeos are key lo the 
' su.'x»;;; of the G'Wip. Ar;ro.ss tw bij£ji'«s,ses 
(this year our employees have had to contend 
, with extreme challenges such as hurricanes, 
' wiln'fires ariri ,9)?.'ere; winter watl wi wt !!t.h 
i tested their resilience to the limit, in August 
'.. vvc wfflcomyd tha isands of SWR eriptoyeos 
; to the Group whSe they were in ttie midst of 
i' doing an outstanding job helping passengers 
; through the London Waterloo station upgrade 
: programme, wtiioh caused major disruption 
'; across the networi<. I am very proud of the 
i way colleagues throughout the Group have 
' put D.,3loiTie'-s first despite tho:3e significant 
• challenges and I am Inspired by their 
j extraordinary dedication to serving our 
\ customers and communities. 

I On behalf of the Board I would like to extend 
i my sincere gratitude to our 100,000 
emptoyees for their continued commitment 
and hard wori< this year. 

Overall, despite the issues this year, I am 
clear 'hat the Group has sitiniticant potential 
to ii7'prove services for our customers w'hte 
creating value for stiaretTolders and other 
stakeholders, and that it is making progress 
toward that goal. 

The Board's focus is firrrily on t,iking the 
actions necessary to acceleiate and cement 
that progress, so as to secure sutjstantialty 
increased shareholder value going forwards. 

Wolfhart Hauser 
Chaltman 
31 May 2018 
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Chief Executive's report 

«:j.i-\'.',-A--:-:'-• • -iW^-.-'\:-:^Wi 

f;-!Vl,',-'.v-.v" -..if-; -;• .-. . iS,.^T'«'5# 

»;•'.:':. Although we are not satisfied 
with our progress this year, 
the Group delivered stable 
adjusted eamings per share 
and strong cash flow, 
despite operating challenges 
for some of our businesses. 
We have also strengthened 
our balance sheet through 
the bond refinancing and 
further deleveraging. 

: Performance in the year 
i First Student's continued progress from the 
i fourth year of our 'up or out' contract pricing 
; ns-rregy n'vi c.-r-,< at'icinrcy pmginnTne:; vv̂ is 
•jff£-5l i:ry coiiliiiuirxi drivw (,!\?c ii iftMon ard 
shortages in parts of the US, a lower contract 
retention rate ttian targeted and tfie effects of 
the severe weather in the second half. We have 
had an encouraging start to this year's tild 
season as we continue to facta the driver cost 
iii'laiion tia-ig expoficrceiii in n ly isiris ijf ti 
US Into our contract pricing. 

First Transit continued to grow and to win net 
new business, though our shuttle bus operation 
in ttie Canadian oil sands did not renew two 
contracts towards the end of the year, which 
will nave an impact cn the irergiti ot the dr-^cn 
going forward. The business delivered a 5.5% 
margin for the year, with a 7% margin in ttie 
second half as planned, despite ongoing 
nrJ. tiJiKKurc-; frorn ciri-v̂ :-;r j.iliorlitgo.'; n tain 
le^ons, higher medical costs and some 
ccuti; Tl 1 elation tr) co.''i™n ixiorly per'tMrrrna 
contracts which were resolved during ttie year. 

Greyhound's signtlioant .shor t haul and 
Express growth was mote than offset Ijy 
declines in long haul demand as a resull of 
Intensifying competitton from the ultra low; 
aist airlines, wtilrii .-are I'lringing sigrificant 
addittonal aircraft capacity into operation 
whto also coni-ioct-ng to a grovviric rrjmijsr 
o'secondary aiiports. The growth in ttiese 
businesses represents a meaningful shirt 
in US travpl patterns, Oi ir abilily fo niitigals 

ll K'w; i-woruio ohailei fhrixi:,!' M-irtĥ r cust 
e!!i::!ijn;:ic;;; is liniited by Oiiyoii:g i ' r 
'fc^i: I :i!iinvi3'iai ice and Jiiver co^ti, rê ivJiiDy 
in a ;.i:in!navit .'cdud'on n fiiT;Vi'«v..iKl's 
rivr-.ig n We ,ve curraitly nv,«-siing tn .s'LiarJcrt 
Greyhotnd's gnwth opportunities virhBe 
continuing to trim our timetables, and the 
G' o'jp ia conducling a full extert lal revtw of 
GreytKiund's business model and prospects to 
help determine the most appropriate response 
to this long tetm structural ctiallenge. We have 
also updated our view of ttie carrying value of 
ttie division's goodwill and other assets in light 
of these issues, impairing them by a total ot 
$387.3m or £2773m accordingly. 

We are encouraged that likfi-for-lll« passenger 
revenue growth In First Bus accelerated in 
each quarter oi the financial '̂ --ejir, Ifiougfi 
mari<et conditions fbr the industry remain 
uncertaii and vary fcy local martost. We would 
tiave had an even better outturn fbr ttie year 
had several of our bcal businesses not been 
forced to shut down for several days n the 
face of the .̂CMSte weaiifier c«,ndilifyis in ihe 
fined qua; ter of the year. Ws a.t> pleased ii ;at 
stalDiSsing volumes, ttie cumulative effect of 
Oi,ir cctiona to tailor ourne1wri<, fares, depot 
footprint and ottier costs and a fuel tailwind 
have re.'sulted in a significant improva-nent. in 
our maigin. We sliall rn3i,':Ttain this momentum 
In Older to meet our ambitfons to catch up with 
the most efficient in the indusliv. 

Year in review 

April 2017 
Investing in First Bus fleet 
Rrst Bus commits £71 m to introduce 284 
new low emission buses in Leeds by 2020. 

May 2017 
Greyhound route information 
integrated with Google Maps 
Our Greyhound customers can now pwn 
Ihe-' ^jineys'i-i,:0(;!f'i!-ia't'l/lii^o;;.,-

June 2017 
Shortlisting for West Coast Partnership 
FirsiGoun !s shorsiisted iiiongaide our 
pfii tiior TramtalT. tn bid for ii-te V.'spt 
G<ast ̂ ,̂̂1 tnershif > frr=.n!:his>-! whuli vvill 
ir-'di.. Jl.- iiiital HS2 cperaticii;-. 

July 2017 
Hull Trains tops passenger survey 

i Scoring 97% for satisfaction, Hull Trains is 
• named ttie best long di&lance operator in 
; inoN:!;w-tl!̂ riM->o=;s,inyei :!;.iiVvVfo' •.ii 
I fourth year running. 

August 2017 
i First Student acquires Falcon 
I Transportation In Illinois 
; This transaction extends our relationship 

rh(, G!i';aijc noi:.lic schod jviieir^ :.iiia 
offers synergies v/ith oi.ir other First Student 
operations in tho city 

September 2017 
South Western Railway launched 

: Having taken over SWR operations during 
' ri"f;'vUite'-'::n(jr);ir;irif;;>i!i Aiiuin*. M-iSMrt 
Secretary Chris Grayling fomially launcned 
the ' w : Y;ii-"nl"i-f̂ -.; al a Wvtr doo 

' S-:r<rMnl;i=-
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Although First Rail s li<e-lor-a«; passenger 
revenue giowth accelerated over the course 
of y IS V'--a', VV6 r rius; ad<r.o\'j'ii:ri<fi '.h..-, dc-Net 
rate of overall industry growth that curently 
peva-Js. ''hetf^'nl' finrindsl rijjKjIttanajr i-tii' 
divisicr! was said ;n tho year; \V!th cciriirihijjcn'; 
from Great Westem Railway (GWR) and SWR 
(which vye began operating In August 2017). 
However TPE's like-for-fike passenger revenue 
grtywth, though very sutetantial at 10.0%, is 
bwer than our projections at tha time of ttie bid, 
resulthg in an operating loss of C6.5m for ttie 
year to March 2018. Our plans to Inaease 
capacity by mote than 80% and create a tme 
intercity ralhway for ttie North ojer ttie remainder 
of tfie franctiise are ttie right ones for our 
passengers and communities, and we are 
confidtnt that they v-M dri'vo a consicJerf-ble 
acceleration In TT€'s annual patronage and 
revenue growth over time. However our 
assessment ia that this gnwth w3l tie short 
of our bid assumotlons due to cu '̂pnt rnai1<et 
oonditions, and we have therefore taken ttie 
decision to provide far forecast losses of up 
to Cl 06.3m CMsr tlie remaning Irfe of the 
Tf̂ = contract 

Overall tfie rniXBd perforrnarice In our divisions 
leaultedin 1.0% Group levenuegnawth and 
a rodud'on in adjusted opa-'ating profit of 
10.4% in constant currency (before SWR 
and ttie 5;?* week h the Road divisions), 
with lower finance and lax charges resulting 
in an increase in adjusted '-.PS of 3.4% ii i 
constant currency. Principally as a result 

• r j u r i ' y^o . ina ijO~av-/S ci K' ca V:;i ,-iSS:a' 

imparments and the TPE onerais contracl 
; provision, the Group reported a statutory loss 
' 03'0'e tax ol C32o.gi"ii (liC; i7. pio'-i of Grn] 
and EPS of (24.6)p (2017.9.3p). 

:' We are however encouraged that we were able 
i to aistivn Oi STfOt'Q ras'-vfr?/v p<;rtb;Trian;xi cf 
; Cl I0.5m (2017: ei47.2m including pnsceods 
I from sate of a Greyhound temiinal). Tfiis 
• e«oludes the SB8.5m of start of SWR franchise 
, c;ioh fioviK;- l̂ -ken together ^̂ o (̂ -̂ifcî tftd 
: C"ii>9.0;i-.olireecasi-ific--v,iiclr;i'i9toifii-Juce 
'-. our net det3t; EBITDA ratio from 1.9 times to 1.5 
• t'mes In ttie year, or from 2.3 times to 2.1 times 
on a Rail ring-fenced cash adjusted basis. 

Balance sheet 
In the year we reached an important milestone 

i with our long-dated bend portfolio beginning to 
i rria'ure, allowing us to signilioantly reduce our 
j f̂ ti.ii & iiiiei'Kst \y.i<!'.ri i y/ •̂ la'ti'-iQ ti; ri >i.ttnni.;o 
' and rebalance ttie Group's debt. We aro 
J pleased by ttie support shown in ftie credit 
1 mariast for our improved tesiiisfiî B and financial 
; profi'e. Wfe rnised $275rr! ii i Feb-uaiv ?018 at 
a weighted average co'st of 4.25%, arc in 
March wa used tfie proceeds and other monies 
to redeem the E30Cm 8.125% coupon txjnd 
due September 2018. This action will generate 
interest savings of an estimated E14m per year 

: frwn tlie next finaiici-il y-car. 

October 2017 
Intercity Express Trains enter service 
GWR's new Intercity Express Trains carried 
passengers for tlw first time, ms-rkmg the 
next stage in tf le bicgest fleet upgrade for-
a generauor •. 

I Nuuuiiibar 8017 
GWR franchise extended announced 
The IDepartment for Transport (DfT) 
announced its intention to exercise a 12 month 
extensbn option of our GWR franchise to run 
to tho end of March 2020. 

I 

j January 2018 
; Autonomous vehicle trials 

« ' First Transit tests autonomous vehicles 
; Tl '/vinte/'iTond.'- O'is in fv1ir.'ii;. .i. iO'-ii, while 
, r-'irstG>'Oiip a'lnouncK; '"e firr:; o( siidi 
; vehicles on UK roads. 
I 

; February 2016 
i Charity partnership beats target 
' Our donatfons to our charity partnei-

r-''-03t:t:6 0;-ii '•';<••• if';ii:,n •; -i i 
' vWUi>, ;;^i^iiy'M'i;ii;i::^iiM «ii •.Vn'iiiM! •:-iinot. 

A r i i .w pc.if;i J i i ih r ; v; t r ! ;\ci. '; i ' o ' C ' I ' l J i v i 

bogan in April 2018. 

Investing in our passengers' needs 
We have continued to invest In passenger 
convenience including initiatives to promote 
contaclless payment, online and mobBe 
ticketing and travel information improvements 
and other tochnobgy to streamline and 
enhance our operations and responsiveness 
to uJsiorri«i-s snd other siakehddas. 
Mearwhile our commitment to tho safety 
ot our passengers, ajr emplo'/ee.'S ai id nil 
third parties ir-t'irsotnij with c-'j''i;:usint«;'39"= 
remains unwavering. Our approach to safety 
IS a combinafc -i of innovative (ecfmo'oyy, 
external assurance and our behavioural ctiange 
prognannme, Be Sale, all of whicfi have made 
further progress in the year towards ensuring 
we are always operating to the highest 
standards. With inaeasing focus on local air 
quality .°.nd ftmirwioris we ai-e constanthy stri-vir'o 
to imprcwQ the performance of our veNcles and 
Introduce even cleaner engines. 

Group outkxjk 
Overall, we empecA Group eamings in constant 
currency to tie broadly stable In the year ahead. 
The Group is expecting an overall improvement 
in ttie Road divisions' margins and retums, 
underpinned by the momentum In the Flr̂ t Bus 
turnaround arxl First Student's growth plans'm 
ttie year ahead. We exfffict First Transit's 
continuing growth to be tempered by ttie loss of 
Ngh margin Canadian oil sands business, and 
that sustaining Greytiound's eamings vmH be 
challenging given the changes in the long tiaul 
competitive envircmment. The a«rall progress 
of the Fload divisions is, however, expected to 
be offset by a srrdlef conlTitxitiai froi n oiir 
First Rail poi-ifdio .n thie year ahead, reflecting 
the slower rate of industry growth and the 
inUdtjiigtjfuui Iriaiyii 13uiida'neiivoutiliuol 
terms. We also eocpect higher free cash 
generation from the Road divisions after ttie 
discipBned investment required to support 
oui p.ariixingw-s' needs, offset by a lavw 
contribution from Rail in the year ahead. 

Tim OTode 
Chief Executive 
31 May 2018 
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Our markets 

Transport links are essential for economic 
growth and for communities to flourish. 

All of our services are critical enablers of economic 
growth and improving quality of life for people and 
communities. People need to travel for a wide range of 
reasons - business, education, healthcare, social and 
recreation - and across our five divisions, FirstGroup 
responds to these needs for our customers. While 
each of our markets has some unique characteristics, 
several key themes are important to each of them. 

Urbanisation 
The world is tiecoming inaeasingly urbanised and 
ybhKlir/j:1. Tlie IsUini) '»st and iiiceasint) tirl!"i<inc>,' 
of Iransport links help crealf; ii iiei-connt̂ -.tocS 
economies, even as more people and economic 
activity move inio urraii arecis. More thai half of fJoljnl 
OIT' Is attacly gi;iiorA!Ct in lho torgost 000 cities, and 
moro ll-iiin hall the woi Ws i:opii!a;lcn toduy olre;!*/ !i\.-r; 
in urban areas - and both trends are set to increase. 
Despite ever rrxjfe sophisticated forms of long distance 
communication, the rapid rise of cities globally is 
expected to continue, given ttie Importance of 
faco-to-face interactions in increasingly kncwledge-
based economies. Transport Snks within cities (such 
HS llio;» provided by riist Transit and first Bus) am:! 
between them (such as presided tjy CSreyhouhd and 
F»st Flail) will continue to be an important driver and 
b&neficiai-y of these trends. 

Local and national 
authorities 
As good transportation services deliver such a wide 
r.'i.'ifit-oi !iod;-.l anci ;:;x;rcii iii.: i:*n<-Ins, oiaiyi.if m\ 
S(:lvu;ty•,})l(̂  iii;;!i.;;ifniior' ,r.:":,::S-j siiplKirvK! uy 
caniTiunities they serve. Indeed, all of our divisions 
either emerged from, or compete alongside, pubCcly 
lunded models ol transport provisbn. In all cases, 
private soaor operators such as FirstGroup nave been 
given ihe opportunity to operate services commercially 
It oiilc- to .rav-XO r.;OTi.xdiliO;i lunprowr'ij valus tor 
inont̂ y and etficiericy; iir.d brî xi irincf/s-tir̂ n al id KCiisly 
i l an increasingly fast-moving and complex 
environment. Across the Group a variety of funding 
.iiid Siwcificiitiot 1 ma;i:is a< M. •.vnh vjiryiriii riotjrcts 
f̂ ( rj!.;-:!!.e <v\ I-M:}II arv1 i!."i<!:fel fiii!litjrlt'>;S. Oiff,iir\y 
value for money, ensuring we are good partners for our 
communities and listening to our customers are critical 
success factors across the Group. 

Congestion 
With l.bm people globally moimg to urtian areas 
each wesk, maintaining moisiity wilhiri cilii-Kirte .̂riilK 
Ihis i-ncreasing ptipiiiatjoit itsnsity a ke '̂ pririiiiy, find 
is is clG?.' thsit an approach tiased rir-j na'ily <.ri the; oar 
is ro to,-igc;r RtiliiC'i'iit. Sniiis esri!Vi.<iln,';put tiioap>iiii>l 
cost of congeslion to Ihe average UK driver at almost 
El.OOOayaar 

The cost is also counted in air quality degradation and 
higher cartx>n emissions. II is dear that increasing use 
of public transport systems is vital to the continued 
pros(Derity of cities. Whilsl our businesses can also be 
affected by congestion day-to-day, they clearly form 
traiX Ot ihR l(;ng loufi ':;.'>!upcn f̂ .t :-i!lr,v.v,f'u li.-̂ -i-̂ f'r/.-? 
tolr;.TVE tnc-iroiiishU'ia V-lc- -3Islrisi^ iij lio ;(t 
Hi;; to'ijlro':! of te"hrK;«ri;ii;>s v, freiprnKe .̂ .n ov,!! 
•;iiv;'op:iiortttl fooipriii;, asoui'i:"';!] ;i' l:«?!;;vpaK;;; 
responsit)ility section on page 23 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name ofthe DisclosingParty submitting this EDS. Include d/b/a/ ifapplicable: 

FirstGroup America, Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theAppHcant 

OR 
2. [x ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to belo-w as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Greyhound Lines, Inc. 

OR 
3. [ ] alegalentity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 600 Vine Street. Suite 1400 
Cincinnati, OH 45202 

C. Telephone: 513-419-8693 pax: Email: andreww.pughigfirstgroup.com 

D. Name of contact person: Andrew Pujgh 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Request for support of Class 6(b) property tax designation for property loacted at 3940 South Normal Avenue. 

Ci, Which City agency or department is requesting this EDS? Dept- Planning and Development 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # '_ 
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Demographic 
change 
!Vn;i5j^i;r! rjs-tifcrs j!s.' !;5Kjd i« !;>-((-: tii:!:oui n' JI 
demographic chianges fvlony segments of our 
communities - su<;h as ttiose in education, reli'ed or 
ll! iiji:' ti; Ci i-.-'-i ;l 'bl i-;:i:;l'«i^;, -• i lav;; rtwsy^i Vs'tii i • i-iort\ 
reliant on mass transportation. With a rapidly aging 
population in many parls ol the world, this proportion 
V -.-.til (011 .cr--jji^-.i. ll ic!Oti:ync) i-uii^ilKr.-s o' ir-fU^i-^'-ilfiiiy 
•;';)sji-i.;i) liirAjii d-A'(;:bry;-.'(; ,;iiiio d-'ixif irtij no! lo Cr^.;-
at .'i'l: t.i'ven ll v ii;,s*;> d biiyir-iC) -;ind 11 lai ilainii iti.a .-a 
and the i.ssues of parkiig and sustainability. There is 
,! tju-A-,'.-x; .It-irityj-iiiii^iic ivi-ir.,!-, is opff'i to liriiig otir 
services prxvided vve ineGl its needs, ana we are 
•li-f a'.-:;HjS,- t'vrjstiiy t.hes« cu'iloinai s - p.5r!x-<ilarly 
•r -^iCyK'ni aid I'lr-.i B\;r.. 

Servicp standards 

Geographic markets 
I' lur r,cni n-iarkets in the t'K and No Ih 
America stiare sewral dertxjgraphlc. 
social raid pi-jlitical chî roclonstics 

uch make IhtMn atlr-jclt«-o tor trarispi.;r; 
onciaiors. Floth arn hea-.'iiy ;ind inr;reasiri(>/ 
urbanised - just o\er 80% of the populatton 
Ln ttie UK and North America liva in urtian 
areas today, increasing to nearty 90% by 
20.'.!0. I ligti ill iri iniTcrasing iTOfiOrtioiis, of 
both populations are either in education or 
retirement age, demographic bands where 
U'is ot our servf,-(?.s is proportioi-alely higher 
Althougti ttiT OAiioisliip IS rolaiively high in 
both markets, national and local authorities 
actwely seek to encourage greater use 
of i;ilternatK<os. 

Both msfkets also nsn'e long histories ot 
deregulating and outsourcing transport 
solutiorK, with mature business models 
.and rcgiifcito>7 framrAvorks lhat oncriuragii 
partnering with the private sector for 
tiarisport irifmstaicturc .-iinrl sor/wis. I."- Ills 
'orifjer term, v.'e belie'-e there is s'gni'iiia.-it 
opportunity global^ For the services we 
provide, and wo are actively monitoring 
a r.3ncie of inarlveis vy opiyyluiilt'cs, 

C ûSloniertV leriiiiiaTOnis for sa'sty. tX;n!'oi! arid 
convenience continue to inaease. The multiplication 
of poicntMl irjinsport ino<:l!;.'i and coinpfrlitfcn 
LiOT/.-iiCiti o^'aWii's cc-iilr(.t?s iu cJii'^ i>(.i qually 
and pr.rfijiTiwr'oc st;'irKlai;i.-j n'ioii;|li'.i',it iha intlusiiy. 

Our custonners' requirements are complex and 
constantly evolving, and responding to their needs 
:;-> r.nlic'-jf lnU;rcqi!ii;;cti-.'i;y ti;ilvY«--i i .Jilfoi'Oiit 
Ir3r!.=i.ii>it incnU'.f', i,s iiicrctiiiiiyiy ;iiiL,'\.vlrjit, ;-ii? ii, 
litt tvcvisi;'r- ol ilia rHai-t;iii>; inft^rru'iiDii !iE~es--s:>ty 
!n i-i-rJ;') ..K: OI lhf;n;. In ft5 ot (MI •r.iiVi'.J'on; --AII 
.ue'-•I'll'iî i o-;l iin.-,ti; ix>iu'.":;;nt Nnvk't-;; Irvci.iy''' 
f:f(i":rl;i! ,;!i.j 'r-i..iri; ifewl.teT;i;l'i.I"»j, .iH'-.';,'>.-;,-d 
î norj-vd 'ii nc;i-.tic;:> ^?i.ch:« w: • .j ;i;i;l gs;t:ri'j 
lo kiiowoiir GUMiC'rit-rs' riK.;c.s lji';:(^ trii-jujin 
customer relationsnip managemerrt techniques 

Kteanwiiile the growth of '1ransi.x)it as a service' 
models, such as rideshoring, represents twlh an 
opporlunily for oui businesses as viiel! as a souice 

i i .A . t i i i r i i c;; ir|;( j i : ' i : , !> 

Qj For motB Information 
on tho maifcet 
etiviranment for 
each of our divisions 
please go to the 
business review 
section starting 
on page 12. 
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Our strategy and business model 

As a market leader in five segments of the passenger transport industry, 
our unique scale and diversity is our competitive advantage. Our overall 
strategy is to leverage this scale and the breadth of our global expertise 
for the benefit of our local markets, in support of our vision to provide 
solutions for an increasingly congested world... keeping people 
moving and communities prospering. 

Our business model 

Key i n p u t s :- - ^ M a r k e t lead ing t r a n s p o r t s o l u t i o n s 

Our people 

Vehicle f leets,_depots, 
stationis'and jterririihals 

Intemational experience 
and expertise 

Relationships wi th key 
local authority and 
national govemment 
stakeholders 

Reputation for safe and 
reliable services 

A stable financial platform 

V\le proMdf; trarifipori aoluiions across our li\'e rnari^ei lea(,iiny Ji'^fciorib 

First Student ^ 3 ' First Bus - First Rail 

First Transit Greyhound 

U n d e r p i n n e d by o u r Va lues 

Commit ted to our customers Supportive of each other 
We l<eep our customers at ttie 
heart of 0'-.'eri,D-ing v/e do. 

Dedicated to safety 
Always front of mind, safety is 
our way of life-. 

We trust each other to 
dolrvo!' and wort< to hiilo one 
another succeed. 

Accountable for performance 
Every decision matters, we do the 
right lliirirj !o och;e'--fi cur gonls. 

Setting the highest 
standards 
We want to be the best, 
continually seeldng 
a bfetta- way to do things. 

How we; rhanage the business 
Leadership and governance ' 

' 'Each 0*oijrfriii iiyiiiiiijsisrirvn- • - -
a decentralised yiray so as to tie ; • ', 

. ' responsive to Ih^ needs of oijr tacal 
; oustoitti'ere.; All, txwever, are inanaged . 
in oOTiilianc&with'the Gr^ 

• vlsiqn'a'nd\aiues,aridvyithreg^ 
''litestratiitj^di'WClia i^ i^ lyQrv-up. 
ceriti-al functbns':Oui-lean (;brpprate, 

."cehtre'fdaises on federing a tiigli" 
' performance CLihure,'sets the strategic 
. direclion; raises and allocates Ccipital, 
; devetope arid monagoŝ our.talerTl, 
Gslatilishes key tagets and starKlards, 
'monitors pertorntinco and provides 
challerige.-All of our.businessesown 
i'nii rr;-.ii5a';; Ui-u ririks iiiisy iKvy.-.-'h 
appropi iate assislaice trom the Graip 
functions as'necessary. 

© For more information on the 
overall governance of the 
Group see pages 49-59. 

Key performance 
' indicators (KPis) 

i h'i (iroiip ;i>:u!;c'> cri î v-,!. cil :i<io . 
. l!i,;r^rl!;T;l^i^fKfn:iViii!•;ll,viyi1i:^^ 
: strategic objectives. Financial Kris are • 
Group rei«nue', adjusted operating 
iN-oi;i', iKl^ttM-ilB^S: :;-J. i'ilXf;', 
v/licli ioyciii-)! (Jimc'iirw-di /,ai'; 
rird v.:!i;<- cisnKn. î Jon-f nnnda! K:;';:; 
Include contract retanlbn, liko-far-H<e 
revenue growth, puKctuafity, safety, 
employee engagement, average 
lf.:!il i5;4'i, rji^i'jris-i; tx" i\iX'.i-:i!̂ g<'i 
satislactiori* conirnuriity investment 
and greeiihouse gas emissions. 

® See pages 30-33 for more 
information on our KPIs, 

* Metrics vvliictilorni pati rjlthe 
porformance measures used *o 
assess exGCutiva compensation. 

Principal rlsl(s/ ^: 
We take a holistic approach to riik;. 

-' riV̂ i'(?.K(Hf fltsl tK.!l-;;iri(.j tiii:;u!-0 
.1 jt th.> !>i il v;ij V ll I tafi :il. I hy;' A •! -,11 !f r*!,' 
then corisolicialirig those principal risks' 

" alongside Group risks into a Group '' 
view. All of our: businesses are 
responsible for identilying, assessing 
and managing the risks tliey lace 
v.iiri i-iPi^opii!il^;.s;yiL;ri\;o, i;;-/OvV 
and challenge liom Itie Group 
functtans as necessary In 2018 wre 
v.iili"ip!c;iiif!i;i in:wii;;k iiiini-iiiiMitiit 
systenri across the business as we 
seek tb improyij the quality of risk 
management infonnation gendraleo 
by our businesses. 

J 

@ See pages 34-39 for more 
Information on our principal 
risks and uncertainties. 

:Remuneration policy 
A k'ey pjiriciple underpinning the 
executive reriuneralidn policy is to 
ensure it is aligned with the strategy 
fififii-i(|c!:p;lii;i-iiniJi;^%::lp'''^0;fe-i 
a strong and demonstrable link 
between incentives and pet formance 
delivery iri a coiisistent and 
nesporisible'way, enables senior 
manageinent to share in ihe long 
ten 11 su; 1-O;;;! c! the (V:ra;.ir; \viliij\il 
riolr^'Kiii-iv) i»i;r vif;t i'j:Cii.ia l:>;;i-!,>!i':i 
vjt i;i-coiiii\;!iin .•lu:^ tf.nn I'niiii.r ..; 
or excessive risk taking, and is 
compelilive, simple and transparent 

0 See pages 68-94 for our 
remuneration report 
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• Delivering our strategic object ives Creat ing value for... 

We aim to ac-iiVcv oiir viriion and axeoLito our c-;traterjy ,ri our niarKets tjy iccus'i'.g our oxrici-ience m d enercjy 
at tey points 'ii 'he transport sei vics vijili le ciiain, wtiicli w-s recronis?! in cxir '•ive ~*icttfca " cbieonves 

( y Focused and 
disciplined bidding in 
our contract businesses 
Almost half of our revenue is 
derived from around 1,400 
contracts competitively 
procunsd w i behalf ot 
passengers by govemment 
bodies and other parties. 
F<)nmulatlng innovative and 
attractK'e bid.s Mih appropriate 
levels of risk and managing 
the daliveiy of cur oonimitinisnts 
in a range of cor>stant!y changing 
drcumstarice-s is a coi ri strength 
of ttie Group. 

(2 ) Driving growth through 
attracthre commercial 
pi upusHions in our 
passenger revenue 
businesses 
Our other main source of revenue 
is derived from direct ticket sales 
to passengers, who represent 
a brccuJ demographic mix anci 
tj;;.(r o,jr ser~-̂ ci!5 fo-- a vai'cty 
of business, ooiTiinutinci, 
':c.vii nnd: ocreatior'ii! vertc^a--:-. 
Understanding and responding 
to the ciianging needs of our 
local customers is therefore 
a iticr.l to a j i :-;u',;ct 'Ss. A kr?/ 
part of our strategy is to innovate 
thnough technology for our 
passengers In the areas of 
ticketing, realtime information 
and to enhance our ability to 
offer value for money. 

(3 ) Continuous improvement 
in operating and financial, 
performance 
Our goal is to operHte reliable, 
convenient and safe transiaort 
senrices on comfortable vehicles 
staffed by helpful and oualiiied 
on'iployacs, ever/ any, in all 
weathers, and despite sharing 
increasingly congested road and 
rail infrastructure vi/ith other users. 
To do so we must constantly 
reinforce ttie highest standards 
and seek out best practice from 
across the Group and beyond. 
Ws ain"; to bring ttie san le focus 
on discipSne and continuous 
improvement to cur lingrc 
performance, managing 
employee productivity, asset and 
fusi efficiency, proa.reirrent, 
overtieads, insurance and other 
ccAts to t-nsuie efficiont w.e oi 
our resources and Dost value for 
our customers. 

(4 ) Prudent investment 
in our fleets, systems 
and people 
To (xmtinue to deliver over the 
longer term it is vital that we 
'.isn:!CO) '<';i k-'i-'r't!? -r.-^n--
generated from operating 

• activities to reinvest appropriatoly 
ii 1 nij!- xsy iisosft:. Oiir i-i-i:3s: 
I'Tiyi'-iUJ;'.irl-j OUi -

we iri-jQSi substantial sums 
in '-et;:;;:;!! !!.;, K/tiA-vrq ;ind 
developing our anployees. 

Ttie almost 50,000 vehicles we 
own across the Group are our 
rnost sigiiilicar-t capital assets, 
wt'iii.ti vi« TiuPt 'n-we.Si in to o"er 
ttie reliability and comfort our 
passrtngers wtinl. We rfso Invef-t 
in our business systems and 
back office processes :o suppoj t 
;iur otrmr s'rattgiu oljiecti'w;s. 

Passengers 
Safe, convenient and reliable 
tra-'d for 2.1! )ri fj.H;;:,iir^gers 
each year 

Communities and 
govemment 
stronger economies and moro 
vibrant local communities 
whilst pi cviding a dellvorsbie 
res(X)nse to corujestio'i 
a id â r r^uality corir.i'SfTip 

(5 ) Maintain responsible 
partnerships with our 
customers and communities 
By its nature, the transport 
industry Involves the risk of injury 
to passengers, employees and 
third parties, which is why it is 
cp-riti-ai to 0'i.ir Cijlture to keep 
oofoty front of mind. Wo have 

Employees 
Rewarding long term professional 
careers with opportunities to 
develop and grow 

Shareliolders 
Sustainable cash generation and 
Vnlim crRS'ion fcr shareholdets 

reinforced this in recent years 
with our Be Safe betiavtour 
change programme. We aim 
to txi'id long tann. rtispcrisii )!e 
partnerships with our customers 
and communities. This includes 
managing our Impact on ttie 
environment. Ultimately the 
sustainability of our business 
-s ii;ii tiy 1! !tc?'tvvirit:;C! v/iii-- 'i ie 
aspirations, opportunities and 
success ot our customers 
-ir;u sonv - .uni!i> 
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Business review 
First Student 

;r ''• s'-.i'w-S'̂ &̂--̂ ':'S-:- -'̂ •v'i'.':: r'^'','-•'---.-"-.' -,-

> Year to 31 IMarch 

: Revenue 

Adjusted operatmy profit 

! Adjusted operating margin 

1 Number of employees 

2018 

$2,3S0.6m 

$210.4m 

9.0% 

48,000 

2017 

$2,323.3m 

S222.0m 

9.6% 

50,500 

j ^n i i JvvMapte 

Our priorities: 
B Leverage market leadership 
a Grow through higher contract retention, 

innovation and selective M&A 
B Enhance efficiency of our cost tiase 

5m 460 1,100 
student operating multi-year 
journeys per day locations contracts ^ 

First s t uden t share of 
ou tsou rced market 
itTOLir-ici .;3;-i of lo'fil iiii^rkwi 

2018 approx imate 
revenue by type 

: • f- i iSi Shidwii 
j NiAti;!:;^! l;x):)î i;«s 

I •Hi'^".....'.^"!!!. .. 1. 
\ -9 Iliili;.''i Ctsifyl. K'lipf, 

Ct«k;tiii;,'!« 

?1% • i loniB-io-schcyjl coiiltanjs 91% 
1 iVo • Sdic«l ,-;nd itiii 0 pat'y diHrVor 9% 
7%' 

3% 
"S&'A, 

i F i rs t s t u d e n t m a r k ^ r e y i e w ; ŷ ;̂ 

:ahd,tretids^-',/;'^4^---is'?.-r>''r^^ 
:Nortti/jnaira's'r^^^ 
'doptoy^around.M^^ 
;:to provide tiorne-tp-schroi frars , ; 
;?for. miiitpns of .sludsiits^^ 
estimaited'tpbe~vuofth-ar{^ $25bn perj ; J;.; 

. ahnurn. '̂ApprpxIrna^ is pijrtMijrced 

. by the kihool bistiid^^^ 
i. With the'rOTairxi§; operatê ^̂ ^̂  
; Buses" are als(3 used for.ch£^ 
either for schrMl custpmers in â ^ 

», l i : sd,iddu!erJ;stf";:ol.ri.in& or-fqi ;> /' • i- - ; ' ' ; : ' 
t'-ot),ierraJStO(ner?sJc':Vas.c-.hi.i!(;h ri'-.d-". ' 

cornm!.ln:tv^grl':(l^i1: orbijiVinesST;;). < 

Demand fortTOTe'tb-sdwd 
principally driven by the size of the school. 
age population: Sctiool idisbicts are funded 

• fnorin state arid local sources, including 
property tax receipts; and their budgets 
lor r;li,expciic;iiii;iu, iiicluitng trantporiaticin, 
tend to tse linked to tho macroeconomic 
climate. The likelitiood of school districts 
ta i':Ut!;<ji.iii:e i:i'xi di'invios in locrfi ci .teiia 
for s^erviiio rs?!vi:>ii.!:i .^is;; ji'i'iy ,11>)i'. in ih.i 
size of the addressable rnsirket. 

• Matkerconditions continue to support > > 
positive but limited organic growth arid ; 

'modest coriversioris to OLitsourced,:, 
providers! haying been through a period * > -

vvylier.'UT'S ewttatnC'tfiMt 'ftifi' pui: ̂ jf '.I'livkt 
* pressure on school board budgets, which . 
.'led to organic contraction, price pressure >:. 
and at^picarievels of conti act chui:n; 

;'i^|-!OCl districts f;;cuson vsine fci-.i^ionay 
"and quality of execution, inclucfing safety. 
.H#i>>fLaSt:Ki'<*'''a'ent-.c>!Jt80t.irced prawcteis -
h'avf; beSn-ible'to-achieve acovs-i'iilatiofi-
pricb increases in recent years, in part 

"reliostirig increas'.rg sliortagsKi drivfi-.-s 
iivcLiui.n roQrfitis :ss î 'a '.K -^mclwineii: 
markst has strengthiened. 

C u s t o m e r s 
School districts' obligations to piovido 
student transportation are determined 
by c:"iil-ria ciet .3t state levc-l. Oonu-;icts 
.Hi! tv|5iC5liv iiiict; to fiv>; years in durrrtior"' 
after whicti they aro often competitively 
rt-tondercd, si-d i^pcc fy f xeri cr am; islly 
indexixl pricing, meaning tnat private 
operators bear cast nsk. In addition io 
;;v."i;^:ii~r!i nviKcs./iOiifci ttio firî t tiivo 
('conversbn'), and the pnce indexatiori. 

growth is also driven t3y.addti6n'al-r6ikesi i" -
i due to pppiiiation growth or othei; fartprs ; : 
('organicgrowtti')> : v,;;;': -rV r:'::-' 

•Cbcnp'etitprs • - . 1 ' •: '::l '^^i:-i^]l/-'[:-,• 
'Ttie private dutsburc'ed maiket is'highly ;.,;̂ , ; 
! fragnrienteB, wftli btily tiir^^ ocppanfe' 
qtierritir'.g.flGsts d r n w f ^ i m j i p j ^ i x M i s , . '.. 

•togetherthey account for around'40%'of. - :;..,' 
•' ltis,uOl*:;ouri;eo; it'5r,<sl.Tl3 otIiBiipeiatorh". ' 
tirk'o •i.COO-t̂  biir, iieotsiaiiilthersmaniiig!^^ 

• half of ttie pLitsoLiiced "market is operated by ' ' 
saieral ttiousand smaller.opeik6ra,".terThed ' 
'mom and pops'. 'Stiare shift', or winning 
contracts pfevioiisly managed by ottier" 
providers, together with acqulsitidns, provide 
addilional growth (Opportunities. 

Marke t a t t r ac t i ons 
• Contracts with public sector customers, 

typically low credit risk 

• Typically high levels ot contract retent'ion 

• Custoiner service, security and safety 
trad< record often as important as price 

»[Established relationships witti local 
communities a tiarrior lo entry 

• Fragmented marketplace - multiple bolt-on 
M&A opportunities. 
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l-lrst Student's revenue was S2,350.6m 
(20 i 7: $2,,'323 .̂ m), vv.ih ir-wjiisf-i. frf,4ii le 
fcxjrth year of our contract pricing strategy, 
some organic growth and ridexation on 
existing conlracts offset by contracts not 
renewed. Tfie busriess operated for a .similar 
numkKr of days overall in the year, with ttie 
additional operating days in ttie 53rd wieek 
offset by tlie timing of Easter. In constant 
cun-ency and excluding the 53rd vireek, 
revenue decreased by i,i%. Reported 
rsvanue was i":i,?7i.tm (2017: n,'7SO.,3rn). 

Ac§usted operating pnotit decreased by 
5.-3% to $210.4m (2317: $222 Om] in coivstsnt 
currency, an adjusted operating margin of 
g.0% (2017: '3.6%). Contract portfolio pr;ci-pg 
rnprok«Tients and cost efficiency savings were 
cXfsiA liy ongoing driver shortage costs and 
other inftab'on. lo'A'er contract retention rates 
ttian we tiad targeted for and the impact of ttie 
severe vi«ather estperienced In the second tialf. 
Tbe net imiDact from tiad weattier vras rnade up 
of a relatively high numtier of vyeattier make up 
days in tfie first hait (reflecting tiie .sevt!.re wirter 
In 2017), largely offeet by an unusually high 
nuntjer of days lost to bad weather in ttie last 
quarter, some of wtiich vie expect to get back 
in ttie 2018/19 financial year as schools add 
them to tha end of tfisar academic calendar. 
In repoi-ted currency, adjusted opsratlng profit 
decreased 8.5% to £l56,5m P017: El7i .1m) 
and tfie dMsion reported a stattitory rjtofit of 
e88.4mp017:E119.0m). 

Focused and disciplined bidding 
During ttie summer 2017 bid season wo 
continued to focus our bidding strategy on 
only retaining or bidding tor contracts at prices 
that roflprit an appmfyjata return on the capital 
we invest. With a sutistantial proportion of the 
poitfolio already benefiting from this strategy 
in p'evicus years, the modflrating 
average price increase on 'at risk' business 
vi/as largely as expected, as was the higher 
•?.T risk' retrintion rate of 83% cnivnyiKxl '.vith 
ttie prior year (equivalent to 94% of the entire 
flest). Combined vj'itl-t a inodest .'wf-l sf orgastic 
growth and some conversions from in-house 
to private provision, we are operating a bus 
floct of approximately 42,000 vi-:r;idr.s for 'it.e 
balance of this scnool year. 

Continuous improvement in operating 
and financial performance 
Rrst Student delivered further cost efficiencies, 
induding from changes to our engineering 
practices using the expertise of First Transit's 
vehicle maintenance services segment, and 
from our aigoing focus on best practice 
stiaring and standardised processes within 

recurring cost savings oi approximately 

$!3.iti M iliHy-.-;ar. Ttii;,sa inriiaihve;;, have beei i 
delivered despite ttie ongoing challenge of 
finding and retaining drivers in some locatoiis 
due to tbe strong US employment nnari«i. 
We corti.'-ue to invea: in ot.ir recruifinent 
mari<eting, ontxjarding and retention 
programmes to contain ttie resulting driver 
cost inPati.in. Desriite d'Vfir shortayes, our 
non-school ctiarter bus offering, whteh 
benefits our asset utilisation rates, grew 
revenues by 7.1% on a per bus tDasis. 

Prudent investment in our tcey assets 
We have sustained our investment In 
systems and p'nctKses that ditferentiate our 
offering and enhan<» our customer service 
levels and satetV peHomianuu. Our FlmlViuw 
smartphone app, which provides real-time 
bui IOi;v.Tiio-T vackir.g for ija'-c-its ;ind sc!io.-3l 
boards, now covers 1-40,000 students with 
22,000 registered users to date; additional 
functionality for school districts has recently 
been added to the systenh. We have sustained 
our Irivesti nsrit r •'y,> (iool -anci continue (o 
improve our approach to cascading buses 
around our operations, which is a signi'icant 
competitive advantage of our scale. Our 
average fleet age reduced slightly to 7.1 years. 

I During the year we completed a small 
I acquisition in ttie Chicago area, which is 
' porfonn'ing in line with our plans, and vire are 
' building up our pipeline of potential tMlt-on 
• acquisition targets tor tho Mure. 

Responsible partnerships with our 
customers and communities 
Wc are entrusted the safety and 
: ,:a rL--v'-i-hc •',:•>:•i.i:.i-î - .;-/.;rvc.!/ ;•':=. 
wo lake ttiat resporisibilily riXtia(ielySGrit.-)ii.<;ty 

We maintained our safety track record during 
ttie year and are irwesting to improve our 
performance further. We also maintained our 
already high customer service scores and 
increased our likelihcxxf to reoommend 
scores. We tiave also begun a partnership 
virtth ttie US School Superintendents' 
Association to support the f4ational 
Superintendent of the Year Program 
as pai't cf our commitment to support 
out' comrnuiiities. 

Our priorities and outlook 
In the year ahead our focus is increasingly 
on profitable c;rt)wll i. Wo have tiad an 
encouraging start to the trfd season with 
ll I ipiowU letentiun lotoo ond oomo major 
iia« contTiicts .nirea-dy secured. In addition to 
imprcfi/ing contract retention and our ongoing 
pricing strategy, we Intend to strengthen our 
charter proposition, ixrease promotion of our 
nascent managed services offering to school 
boards who provide tiomQ-1o-school services 
in-house, and will more actively consider 
inorganic sources of growth such as small 
txDlt-on acquisitions. We vvill contiiuo to 
irnpi-ove c..ir i;o;;t ir fidency ll-itouo!i •i iitiriiiv'^ 
such as enlianced on-board technology 

: ttiat v/ill yi iî anc-B diily Oi;E/stion?: ;:ir̂ d cfiivor 
management, the full roll out of an employee 

I smaripiione app which is transforming our 
! ability to communicate with our workforce 
I arri IS ^jiooifi'irfly M V-.C at neipicg IKIOS; 
1 driver rtjtention, and ttie ongoing integration 
; ol 01.1- 'naf'U.iviriCf; orii3i-~i?.;t-on :ii:;l i;i'.!c; .:i s 
vinth First Transit 
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Business review 

First Transit 

; : Year to 31 March 

'.' { Revenue 

. i Adjusted operating profit 

I Adjusted operating margin 

' .'} i Number of employees 

', ' j ' ' 

vehicles owned 
or operated 

contracts with passengers 
an average 
value of less 
than $5m 

a year 

Our priorities: 
B Maintain value leadership in core business 
• Jlllot nevv^busjness 
• Growth from adjacent services and 

new geographies 

12,600 330 340m 

2018 

$1,420,4m 

$77.8m 

5.5% 

19,000 

$1 

i Approx imate First Transit 
\ share of c$30bn North 

Amer ican transi t market 

(of v.+iich c.30% is oulaouiced) 

2018 approximate 

revenue by type 

• Hi'stjiaisfi 5% •J;to^9yL^ 
«_Otlier oui.'.-oiiiv-̂ ixl providers J 5 % ,^f'i»?.ll!iG?'! 
• ItvHcTiis'e " ' 7 0 % •S[iiitite_ ' 

6_Vt;iiicte services 
• • r t a i i " • 

2017 

,358.9m 

$95.2m 

7.0% 

19,500 

R r s t Trans i t ma rke t rev iew; ;; i; v.; . ' 
a n d t r e n d s , 

:The.inansit market is'vvdr^^ • 
SisObh per.anriumiriNbrtiVAr.t's'i'ica;cf 

-vvhicharound3d°/u isoutSjiroBd.'Prhrate - : 
- p'roviiders manage, bpwatWiiianUiin and '.y; 
organise ^ansiDortation servlc^^ 
mdW coritracts w h i ^ typically laSfpr 

• tliree to ti\-d.years. .•Tiio rri,#l<et;ifidudca.^^ i;.-;': 
;•: fixed roiJlft bus services (c. SJOhn 'segnfen;.--: 
' of wtiich nioriaittiao 1 t)%.is 'putsourcedj,':; ..K_ 
Jparkrarisit bus senflc»s=(c;$^^ segment, ' 

thrWquaiiers outsoijrced), private 
services.(c.$2bn segment, around 90%'-
outsourced),and vehicie mairitenariiDe ' 
services (c.SSbn segrTient,rfiore than 

• cut5ci.rcoct).''lnterii;-i;ionall-/ trio 
outsourced market for. s'lich services' 
is at ai-| eai lier sl5g« of dt;vi:;bpm;i-i il. 
tlioiirin o'p.oa-ttmiiii-i'ci'arAincirii.vii'i.j. 

With aging populattons and increasing urban 
congestion, the range and sophistication 
•of triirisporTtition sorvicer> tti-jHl n-.!..T;idpal 
auttxirities seek (or in some cases 
mandated) to provide is rising. Private sector 
!;0! iii'iKtors are vwll i-^incjcl to ihan;;o; I'o-st 
proauctivity, delK-er innovation to improve 
passenger ex|3oriarice and provide an 

"Bffiaenf alternative fco iri-ho'jse pro-iision.. ' i 
' which results, inthe cdntini'jed grdvrth of • ";' 
.l-Lhe (xitE/xiriietl n'larketriVVjan-A'liile tlvi;- .«.jVi 

shuttle segment continues.to grow,^ witifi :; '; ';: 
" private.'compaiiies, univiersilies and-v \.;:-\; 
•'i airpoits^seekirifi'1(3 oilcr-im.cii'cr,'̂ ^^ 
ito.ttieir.'bwn custom'ers^and.'eiripliDyees': -:;«^ 

•^Customiers ; ? ^ : ^ ; 5 ; • ; ' i f ' ' , 
•'AvyiderangedcWbmera^ , 
;c-ijt tixcd rputc-'arid j;ir;r?.transit.ssr,vicjSs^^ 
including murildijal ttarisit'autRorities,* 

•federai, state aiid locaj'ageticiesr T t i ^ e 
con^cts.typicailyaretoope^^^^ ' 
m;̂ p;*gv̂  VKIvch fcets dvvi ' ? d i ^ tlie'c:i:!;ni. 
Institutions such as'universities; tipspitals, 
airports and private cbnripah|es are the main 
dierits for tlie shuttle segment; and usually 

/'i-ri pfovirtinn of flio'wiijcfe fieet. Vcliiv.ln' 
maintenance services include contracts tor 
private and public sector.crierits, including 
iTi!i!i]cip.:ji!'es. and fire .md pulicR 
depart'rhents. 

C o m p e t i t o r s 
First Transit has around 15% ol the 
outsoij'ced market in North America, 
v :̂hl(:h fi;v;a;n-;; for (;.30% of thf lotol 
market. The outsourced transit mart<et 

^ is fragiTisinsd; thougli" First/fransit hasjrvvo •,;;' 
liarge competitors.' MV Transportation,. 1̂^̂^̂^ 

.•';.ar,d;Ti-3n3dsyISJprtlyA^ 
;'Seivices buaiiess'is 
'.jpf t i e ItiiQcsi iiS^woe^^^^ 
.-I-.fleet'mair&'rc^ Psrisi<e r̂.̂ : ' < : 
;-and ByTjnr:b|:i/iij'the;iTi'a;iî ^^^^ 
^'AiiunibeisOf.smairaiid me^ 
';;cor'ni:iaiii^.s;rej.y&'filit ' - i . - i • 
' proporton'crfjttie'pu^ ' • 
- •,rhe'''rrii5rl<e!'Mrstiri'L;es,io'_a^^^^ 

hew entrants,'though'repiJtato 
, 76c6fd remain irh'ijbrtarit diffe'reritiators: , , • 

-Market a t t r ac t i ons 
-• Contracts with public sector customers, 

typically low credit risk 

• Typically high ievcis of contract retention 

« Low levels of capital Invostnient required 
(apart from in shuttle) 

-• Aging populalions and congestion trends 
provide support for continued intemational 
growtti tlirough furttier outsourcing. 
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Rrst Transit 'is revenue was $1,420.4m 
(2017; Sl,356.a ii), an increase of 2.4% in 
constant currency and excluding the 53" 
worek. As expi.-!cted, contract aw.<!ids and 
organic gnswth in the nast of the dKrtsion was 
partially offset by lower stmttle bus activity In 
(he C-anadia'i oil sands region compared with 
the prior year. Reported revenue inoeased 
to C1.072.7m (2017: r !,04,?.0m). 

Adjusted operating pnafit was $77.8m 
(2017: $95.2m), n9preseritinQ an adjusted 
operating margin of 5.5% (2017: 7.0%). A 
disappdnting lirst I lalf margin pin-sfsaSy 
reftcsctad higher costs in relation to certaii 
poorly perfonmlng contracts; Rrst Transit 
succeeded in improving its second halt 
margin as f.?recasted, reflecting the rs'.'ersal of 
a prevision againsl recetebles made in iicit i; 
ofthe hunicsncis wivdi dcva~tattx) Puirito 
R'co in the tirr-t half and despite hKjhKr rns.-ji :;,?! 
costs and continued oost pressure from driver 
Shortages In certain regions. In reported 
cun-ency, adjusted operating pitr'ii decreased 
by 20.6% to iS58.2m C017: E73.3m) and 
ststutoty i;r(3it was C3.l.Srri î 'Otr: C7i.:iir.). 

Focused and disciplined bidding 
Our shuttle business successfully renewKl 
several university campus and airport contracts 
in the year; however, tvw of our conttacts in ttie 
Canadian oil sands regbn were not, resulting in 
a £5 4m restnxturing charge in 'tie year- the 
loss of ttiesc high margin contracts will have an 
impact on the division's margin gorig forward. 

In addition to the oil s.̂ nds contracts, we also 
completed virori< on tho tvira relatively large 
poorty perfomiing contrjicts discussed at the 
i l.i!' V j i f "^1:' --:'i-'9i'>'-i v.-t,- [ i.it' i;,,.-; i^j-; i' -;.it - j^,' 

higner prices and lost, resulting in our retention 
rate on 'at risk' contracts of S2̂ t> during the 
year. Frst Transit did however hiawe a good 
year lai new l;;u.sin(.isci, witli 33 new tiontracis 
iiidudinQ majO! paratransitand fixud route 
'Anns tmm tlie Vai icoijver and La-J /̂ nge!er; 
authorities, respectivaty. We virere pleased to 
retain or extend a number r>f significant pieces 
of business during the year, such as our 
G,''S3tsr Richmond jjaratrnnsit coritract 'Ai-.n'o 
we initially fulfiteo a sha t tarni emerg&'icy 
contract tliat we tiawe now extended into a 
multi-year reialtonship, and our Cily of Ptioenix 
fixed hex Ite cc/itract which wa have operated 
for r?i'er a decade. We are tsik'ng a meftf ured 
appnaach (o applying ojr enrpigrlisi? tn nffw 

Prudent investment in our key assets 
In tlie majority of our contrads vire opierate or 
manage services on txjhalf of our clients rather 
ttian providing vehicles. We have maintained 
our investment in tho latest driver management, 
precfictive analytics and routing technology. 
We a ̂ 7 alFiO invc^ng in f'.uti-inomous ve îids 
(AV) technology and now have six AV 
operational partnerships underway, incltxiing 
o(..r firiit vtiiiicle on jxiljlic siian's scheduled 
to tits! i in Ji;iifc 2018. Addilionaity v.'e iiaw! 
established teaming agreements with several 
leading AV manutacturers to provide new 
grovirth opportunities In this mart<et. 

Responsible partnerships with our 
customers and communities 
We remain committed to offering ttie Ijest 
value oackaqe to our o-istaners and the 
communities we serve, which means our 
professionalism, tedinical and operational 
expertise and safety standards are as inportant 
as our cost effectiveness h winning or retaining 
business. We have completed ttie roll out of 
o-..! safety beh'evioural rjiangs p.-'ogianrre, 
which lies had a positive impact on our safety 
performance, and we were pleased to have 
further increased our already strong oistomer 
satisfaction score duing ttie year. 

Our priorHies and outloolc 
First TraiLSit contiriu,<s to deitjlcp our diversified 
platfomi of sector expertise and exceptional 
management strength In North American 
trans-t rnar-iets tiinDi.igi-! continuo-Lis investr-nerit 
ri our people arid technology. We see 
opportunities for furttier growth In our core 
markets, particularly j i shuttle and In vehicle 
services, increasingly (or corporate as wrell as 
public cfents. We also expect to have 

geographies and services to secure additional 
aouroes of growth. In the year, wa extended our 
successlul Panama contract by an additional 
two-and-.?.-fiaif years, Pv-vlGpatctJ :n significant 
North American commuter rail and ligtit rail 
competitions, and are working to establish a 
solid footprint in the Indian mart<£3t. 

Continuous improvement in operating 
and financial performance 
We continue to develop our technology 

! infrastructure, management expertise and 
national service platfomi to help to sustain 

i Fr;;l ' ' i- i i";:;! ';; p<;rfofi i i- irxfi ;n Iiiyf'iy001'•!ifil i ivO 

j mart<Dts. We also upgraded our lecruitmeni, 
i retention and training systems and processes 
I lo ensure we maintain ttie necessaty capability 
' in what remains a tight US e,mployment niart<et. 
, In the year we tiad some succKSS initiating a 
: programme to recruit unemployed (̂ uerto 
Rican drivers to take on rotes on the mainland 

axperier icing in some aro.'iS 

opportunities in adjacent nr)art<ets where wB 
have now estatilistied our credentials - such 
es liytit rail, cori imuler rail and kxjs rapid t.'-anat 
(BRT) - to p3co.nit3 incrcasingiy significant 
foi ui.,r txiaiia;;s. We conHnio io dfivelop 
IDartneisHps vwth ridestiaring companies to 

i provide Americans with DisabiTitlesAct-
i compliant transportation. 

'-Ni: -e'lsm ix;n!idBr;t 'iijit ei -r ss-iv;!:fis arc n 
I compdiing option (or ixith local authoiities 
i ;ii t;-j pi :v;!'p cu; i';;<"nflrs to ni itroiiice ti iftii 
j transportation management needs. We will 
I ttierefore keep bidding for contracts offaing 
I good margins virith modest capital investment, 
' while seeking to replenish and grow our 
' portfolio of contracts both within our core 
'' markets and by ptoting new business models. 
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Business review 
Greyhound 

Year to 31 March 

' Revenue 

; Ad usted operating profit 

' ! Adjusted operating margin 

2018 

$912.7m 

$32.8m 

3.6% 

bjj^' : ••̂ ir>.̂ :i-$i:4H?î ''̂ SS^̂ ^̂ ^ i Number of eiTiptoyces 

•f'^^'y^v^:^-''..^iiyL';{.:i!itMi ".Tfe- " f ' i . '-•: i Distribution of Greyhound 
Sf5ratti^'fti^s*it'''iir'¥'4>^P passengers by mileage band 

6,000 

2017 

$e94.0m 

$55.2m 

6.2% 

6,500 

Our priorities: 
B Capture maximum value from our brand 

and nationwide network 
B Extend successfiil 'Express' model 
B External business review 

4,000 1,000 1,600 

2018 approximate 
revenue by type 

destinations 
across North 
America 

Point-to-Point 
Greyhound 
Express city pair 
combinations 

approximate 
vehicle fleet 

•'^2G);ri!fci; 
»iii(ili^)pi'r3i<!s'" 
• .l^i-UilOOriilii:; 
I'j i.GoiiJi milrvs 

44% • Passruigci 80% 
38% « F'r£i<<iC|_c L2i;rt«i'> _ 'y'Vo 

"13% 2% 
" 5% o Chaitnr l"% 

'•:• Oli'ir •10% 

Greyhound imarket review 
and trends • • - •, • .r:,:.-
In ttiie laist ten years the US intercity coacii • 

. iindustryhas enhanced its relevance to i 
•potential passengers through Impiwiaments 

;,in (he onboard experience and new or ; 'i 
l improyed offerings such as pioN-to-poInt ' ; 
• 'express'.iservices on high density routes. : 
. •TTie potential mariffit size, remans a i •; :' 
liSigoiiicsiM'opportttnity, >Mth 42iTi'peopte.7' i 
•icbrisidering cbacti tiavel every .year, of ••';"' . 
'.wtipm ai quartet; currently use Gnayhouhd. 
E'yen regular coach users choose;. 
corniSeting modes 75% of the tinie, but 
a ix-;rr-li;natio.-'i oi coVft'enient dty cantr.-; 
dcstlriatidns, taifored services and price 
tiffii |incii;f5taritifil"ti;).n';ow ridersh-pa! id 
freqtjency of use, particularly for relatively 
short haul joumeys,. 

Ttie sijbstantlal and rapid fell in at-pump 
ilili! i:;!i(icj:; in Ihy (i'ljil iiioiiih;! cf ?0'i4 
resulted In a reductfon in coach passenger 
demand as the cost of other forms of 
transport tDecame more attractive. More 
recently, competition from ultra low cost 

a-iilirieivi iliat ha\'(,-added Sigrsi'ica: it - . « 
.capacity tu 'iieir (ieet,';in.lBcent•y•eali>,... 
"(^a«llad a'signifitant iinpac;. p.artit:i..;!arty' . -
cn lo-nger.jouineys. 

: As yireli as passenger revenues, income is . 
gerierated from package K<press sen/ices, 
ctiarter and tour organisation and also 
terrrilnal catering outlets. Partnershipis 
betyyeeh Greyhound arid independent 
b'Jis.iiriar. ('iir;crlinina')'cx'sn-S llio'0.ad 
of ournsticiial network • 

Custonriers 
- isiiirtlrArtiii'iajn iii!c:rt:;ity coach •'irms Ks''>/e 
a v-t.lte rtirigt!'of custcrnafs. mariyof wiiciTi 
prioritise value arid wtiose primary purpose 
is to visit friends and family Direct point-to-
point ̂ services such as Grt3ytiound Express 
and BoltBus have' begun to attract a 
younger, urio^n derriographic with less 
interest In maintaining a private car 
Historically customers typically bought 
tickets at terminals on their day of ti avel, 
butincrfi^isinrjiyi<;ton-e x>.yiirc-̂ vwin 
advance online or on smartphone;s. 

;Competttors ' . 
Intercity coach servlces compete with many 

i other modes Of mid- to bng-distarioe travel 
across Nortti Ariierica, including budget 
airlines and the private car. The interdty 

. coach rnarket Is highly comjDClitive In 
/.donsn tra\i;l corri-;.lo:s;siioh as ili.-i' LiS 
'norih ft.iisl and rioriri'west,,wher-:;c.;),i -ft 
also competes witti'air and rail. 

Market attractions 1.: 
, •• Private car use tiecoming less attractive 

particularly to younger custonners, due to 
Increasing urtjanisation, congestion and 
costs of motoring 

• Target demographic segments responsive 
to innovation through technology and 
value-toi-money offering 

• Opportunities to expand penetration and 
footprint in US and Mexico 

• Under-utilised services may be part-
funded by transport authorities. 
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Greyhound's revenue was $9l2.7m 
;2Lj17; .;>>•)•, Viitrs Ii-te fc'-Rci: /Evi:M. lo 
liv.acaff-;g l.v 0.7'?;. 11 us I 'dcds anor. 
growth including 7.7% fike-fw-llke giwrth 
achieved tjy Greytxiund Express being more 
tlian offset by declines in long haul demand, 
wtiere competition from ultra kjw cost airlines 
in parti.-iular is rtensifyxig."' fi.ese cc lipeiiiors 
fire fxin-ring flgrnfirarit fidd.'io'fiJ iiiia'iif.i 
capacity into operation wtiile also connecting 
lr. a growling numbc cf sei:;0!i:Ja.'y yii iiori-j. 
Wa lijvy iilyo extjeripncsd reducw;r;s i' vij:n< • 
in the srxittiem border regions due to tighter 
immigration and law enforoemert. Including the 
53rd v^jek iind riafiecnfig stronger translation 
rates into pounds Sterting, reported revenue 
increased by 0.8% to £690.2m (2017: E684.7m). 

Adjusted opetHthg profit vi«s $32.8m (2017: 
$55.2m), representing an adjusted operating 
margin of 3.6% {2017; 6.2%), witb our abiity to 
mitigate ttie revenue challenges noted above 
ll-routjh hjrlK'sr cost efiiciencies l i ' i ^ d by tho 
ongoing iricreasfes in 'leet rnainte'iancfc anrl 
drwer costs previously highlighted. Gnsytxiund 
was also affected by ttiis year's difflojlt -A-ea-Jnef 
conditions in some of ttie busiest parts of . 
our network. Recognising the diffiailt trading 
conditions In the year and the outlook, we have 
impaired tlie cairyhg value of the division's 
goodwill and cither assets by $387.3m or 
C277.3m. Adjusted operating proilt In reported 
cunency decreased 40.1% to E25.5m 
(2017: f:42,6m) and the division refia ted a 
atatutoiy loss ot C2ei6.3in (201'7: £:53.7m protn). 

Driving growth through attractive 
commercial propositions 
Gieytiound Is a unique business thanks to Its 
iconic brand and access to biy far the largest 
intercity coach neN'wtk In North America 
Over recent years vve have taken ma|cr 
tilCiX to Iransfom I all ii'-ias of Itia C'stonier 
experience throughout the txisiness. With 
t! te tiBnos In differeit p-^jts of a j r busness 
diverging, we are adapting ou'' business in 
response. Our point-to-point Greytxiund 
Fjcpress and BoltBus brands, which offer higher 
density timetables between popular city pair 
dastinations, tiave successfully grown since 
their introduction and we aim to convert more 
of the fraclit O'-isl re twck io i-i;i i s-i nitr 
schedules 'these tiave tieen strong 
hri"ftfiv; a ifts of thn trfnstorrnalicn in 
Greyhound's business systems In recent years; 
and since Fetmjary our entire networi^ is now 
L'tii"!-̂ '!; ri:; 'ri'iin rea-tii-nf! p i ic- i ; ; ' i .^ V'Ai 
management We arofurthei developing our 
relationship management .systems to offer 
i)K'-;;-fi'-; fo't^uftiim;'-!';^ "JiO d;. ,:l;'^^•;i i ; ! : ! i ; ! ' . ; 

markofng spend during ttio year to promote 
avssroiicss of these changes tfiiough tar<jeied 
online advei tising. Wo ato ajntiriuirig to 

tm. ,M»..M 

upgrade our online offerings, ouilding on ttie 
welFreceived mobile app vira Introduced in 
2016^17, with the majority of our ixislomers 
ncv/ tuyinc fick.'sfc; i ising this app a orliiie. 
Througtiout ttie US netwDri< e-tickets and 
txjs-side scanning tiave now been rolled out, 
streamlining the txsarding process. We have 
also strengthened our punctuality processes 
and systems, and hai« recently Ujxiated and 
standardised our customer pledges on service 
delivery whilst upgrading our terminals whae 
needed to improve the passenger experience. 

Continuous Improvement in operating 
and financial performance 
Greyhound ended Its tong-standlng pod 
arrangements with Peter Pan Unes In ttie 
US Nortti F;ast during Uie year, alli.^.wig us lo 
develop our own separate offering In the region. 

Quick and easy tickets. 
across the network 
Gie>'hOL'nd launciicd 'rriot"wle !ici--s-!i,-ig in 
S-ipton ibf.-r, roiiinij il Oijt'a:ros3 i:"a 
r.et'A-ork ir; Nov6nni3er. 'This allovv-s 
cus-ioiTi-cT. lo purdiass ;icn'3;s q-j'K:ivly 
end .r-naiw tiom tne gre','tiou."ri..ram. -
ivcbsi'.e ard Ix iad a rxi^; b-,- simply' 
stiov-.-ing fineir niobils de.-iC'-;. Tlic? n'c-,'.' 
pspe'i&ss capabi.'ity is s;rea,i;-liiTa5 i'ne 
.tra'v'ol Jind t>:iLir:.;i.ig proces's for an'.'e:"£ 
and cusTcniers ali!v5 acrD.-:;S No^fi 
A,-nt;fica. . • . • 

Find out more -
-,-.v.''v.-.greylioiindico'm ' 

tailored to our needs, and during the year we 
; relocated to tiie new Intercity Bus Terminal at 
' the JacksorwiBe Regional Transportation Center 

in Florloa, as well as two renovated terminals 
at the Arriti-irik station ir, Salem, Oregc-n and 
Union Station .n Springfietd, I'vlisscx.in. We riav 
occupy a new intermodal tenninal in Baltimore, 
Maryland. July will mak the third annhrersary 
of p-foviding intamsitional l in« to find domestic 

i services within Mexico, where we jarovide 
[ options fbr customers connecting from 
i Monten'ey to Nuevo Laredo and major 
txjtis in Texas. We wi'l make fur ii-'er rriodept 
investments to deliver on the opportunities 
available to us in this market. 

Responsible partnerships with our 
customers and communities 
Ftjrtiier customer service trailing was 

fiiiA'iuiMy t;-jij ;-J!Jiulllt'lb Willi dl! Ul 

available to our passengers elsewhoro. We are 
also t.->'A.iiig rici\oi: to improve ihe cific ieryy of 
i,H tl;j.?.t i!ii;ii"ai,aiiTisni v/iiti th:i cie-.'ri'opni-a ' 
a new specialised centre in BrownsvSle, Texas. 

Our Canadian operations (15% of Greyhound 
revenue) remain toss-maWng. Despite a range 
Cif cost-rcirii ;i:1iGn S'ld sfKaency irii;^;^ ite;; 
;.v(;i 'XMî -J. yciva. WK CO: iiiiiiii U'l eixtji'iienci:: 
demand cnaHengos, In the year we applied to 
eliminate services on the majority of our routes 
in British Columbia which will take effect from 
1 .iuner-OIB. 

Prudent investment in our key assets 
Following a number of years where the 
business required few addittonal vehides, 
ti>;; v:V(- ;'ur 'I: -;;t rpo: IA.-;; pi-i • =i,w 

;;i;^;i. '• ..-.•.'-.'i'-. -:•: i-''^ rit;'A^ t;ii'-.-^v 'I'ii' - . ; ii 'h'fit wi;-1 

high-quafity anenities as standard induding 
free Wi-Fi, leather seats and gonorous Icgroom. 
We regulariy nDviov>,' opportunities to move to 
intermodal trarisprxt I lubs or nav fadlitios 

uf li'.J biLi nifilv undeftalwn in tho yoof, focudng on allawng 
our eiirplo'ye-;.'; to take advaiUsge of the 
lmpn>red ticket data and service infonnnatlon 
now available througtiout the business. 

Our priorities and outlook 
Tbe strategic chaltenge for Greyhound Is that 
our unique network across North America is a 
Siqr;i?ii:an! i-wi'iiif-ttiVt^advaiiiaijei^irfiiKo'htvi 
coach companies but intensifying low cost 
al.'lina competition is putting incrcasirg pressure 
on ttx5 long liaul segment. Tbe business revierw 

• Itiat is underway is oirected at determining the 
1 most af)propriate response for the Group to 
1 lis;; c l i c i ' i 3'«ir;wi.ij; cv\:\i.o-':i 'ai ' tJ 
i !T/ OtlV; i;:iih'1. h tilt* 'is'fir tr^ r v./^ .oo'ir^li 

; I.; i-Vi'.i;;M;'.Pi:::Oi;'i;'-iiC;i'i:iii; ' i ' s g - ^ v ^ 

i opportunities wtiile adjustiiig ttio cuirent 
network and timetalalcs, though maintaining 
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Business review 
First Bus 

Year to 31 March 

Revenue 

Adjusted operating pi ofil 

Adjusteo operating margin 

Number of employees 

Approximate First Bus 
market share of UK market 
outside London 

2018 

E879.4m 

£50.2m 

5.7% 

16,500 

2017 

C861.7m 

£37.0m 

4.3% 

17,000 

2018 approximate 
revenue by type 

Our priorities: 
a Prioritise investment where we can work 

in partnership with local authorities 
•> Frictionless customer offering to 

drive growth 
Bl Drive further efficiencies in cost base 

1.6m 5,800 
passengers 
per day 

approximate 
fleet of buses 

20% • P j s ^ i y ! 
80% e C :oi-c-irs;; 

• "i«i(in.:; 

i-d\\--vr 

67% 
24%' 

" 5 % 
4% 

First Bus martet review and trends 
Local bus sendees 
London) have been deregulBrted since the 
i980s. with most services provided by 
private operator, though a srriajl nijniber . 
'(;• lotiijl aijU:i-;;rity::bvyr liiti 0);«ratg(̂ ; :M e)Coi.. 
In local bus niEirkiets; opefafers set tares. \ , 
frequenijies and roUescbtiimerpially vi(t̂ ^ 
operating sorne 'SMially necessary^ : 
urider focal aiJthofity ixintrabts. ArPurid 
2,7bn passenger journeys are made on 
biiii soiivicos invitsirir! pt.London. gonca-aiinji • 

: rewnues bf approxiriTately E4,2bri a year, 

Partnerships between operators and local 
authorities are a core principle for the 
industry and central govemment, to support 
sendee defivery, mlnlitifeo cbngostlon 
.iiio drive ii^i;'w;in';c\!ii; i:iv5.st)-!ii;!i;; The 
DfT promotes tills through initiatives such 
as Better Bus Area grants and tiie Green 
Bus Fund. In recent years, operators have 
iniproved their offenng to passengers 
through smart and multi-operator ticketing, 
v-ac i fli>il;!;-| f j - - ; ; cp'.i.:-!!:;.: 0=11- -i ' iv 

passenger information and Incroasingly 
tailored local services. 

Since deregulation, local auttiorities have 
tiad ttie ability to regulate services in their i 
area if they dernonstrate the existing model ; 
is failing to deliver for passengers,;ttiough 
such powers have iiot been exerdsed 
anywtierc to date. Tbe Bus Services Acrt, 
which received royal assent in Apra 2017, 
iias'Siiriiewhw srnoi.iicrd iî o proch-s qf 
exercising frandiisjng powers for qualifying 
local authorities, though it also enhances 
;:;r. r.irige of parti-iers'-p. iTio.'iels s:': lal>irj 
lo Iciî sil •iuttKintrfis, wh c!i i-i/'M Bus .jiro; icy. 
;;iii;;por1s iri kea? such S;3!lif;ld, 
Doncaster, Hampshire, the West of England, 
Cornwall and most recently Leeds. 

Customers 
Bus riiari<et revenues principally comprise 
pas-senger tickrS sales and concessionary 
faro schemes (reimbursements by local 
authorities for passengers entitled to free or 
rf;i;i.c".; liir&iV As^iiifirani p:;o|;r'i;i.:;ri •/ 
customers use bus services to commute (to 
work or ettucation), to go shopping and for 
leisure Income is also generated through 
tendered local bus services and tiespoke 
contiacts such as Pari< & Ride schemes. 

Competitors 
The UK bus market (outside Londph) 
is deregulated and higi-ly conipetitivfi 
n:i;h hi.inj!-CT:iŝ )f bus opei ators;;we fed- . 

.competition in all markets iri which we ' 
operate. Tbrough the year operators 
hjivc bf.i'h Qotcred and left thi:; markoi. 
The rnKiri axnpstitcr is liie pirv--a:& car. • 

Market attractions , 
• GrPwth potential from strategies tailored 

lo ipecifiii custOTî !' 5-:;gri irji iffl or to 
enhance corivenience; oppprtunity 
in yr!i.iiii dciiiograp-- wfii^ie cfir 
i-Avn-irsfiirj lallintj ; 

" Local txjs trijjs account for 59% of all 
journeys by public transport in England 
and form an Important component of 
boal rî .ti-'or-riic;;' F.b-ri;- !o (i.lfii !>if'-r ;."r-
quality obligations 

' Bus travel diiirersifiod by journey type 
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Rtst Bus reported revenue ot £8/'9.4m 
;20i7: CfjKI.Aii) for tno yficr, an 'iices^jc ..i 
2.1%. [)ivtsional iike-for-like passenger revenue 
growtii was 1.1%, and we are encouraged that 
if &CL:c;lsraU;d ir eadi ouarier of ii'c linarGisI 
year, ttiough market conditfons for tfie industry 
remain uncertain and vary tiy local mari<et. 
High street retail footfall trends, worsening 
congestfon In several localities, and general 
U'K macroeconomic uncertainty all affect 
passenger demand In different ways. 
Liko-for-like commercial passenger volumes 
rereased by 0.2% in the year, ttiough overall 
liko-for-like vdumas tdl 'oy 0.7%, ret'ectiiig 
further reductions in concessions volurries 
due to d^anges m bus pass entitlernsnt i.md 
funding. Our contract and tendered revenue 
increased by 1.1%. 

A.:lju.sted cpraating profit vvd* EbO.?m 
(2017: £3/.0!ri), or an adjusted incirg.n of 
5.7?i (2017. -1.3%). Adjusted margin ina-rtased 

filObps, .'feflecting staoil'seri pastrrngtn 
volumes, the cumulative effect of our actbns 
to taitor our notviwrk, fares, depot footprints 
and ottier coses to txjcoinc more efficient 
and a fuel tailwii'd, V\fidespresd service 
.•iuspensicns due to tha severe snowston ns 
in ̂ ohruary and Mardi nad a negativri impact 
cn rvt^r^'jes and fxofit, wfule the irtipaot of 
the 5.3r(J week was muted becauae the 
year .nduded tvira Easter weokonds, '/4ien 
commuter and sdiool p-atronage is lov./6r. 
PI incioaliy rcsfiec'rig restructuring and 
reorganisation costs, Una division reported 
a statutory profit of i:29.3m (2017; 5:26, Im). 

Driving growth through attractive 
commerciat proposHIons 
We contritje to Improve flie simplicity and 
convenierxie ot our ofienng ior passet igers, 
particulariy in ticketing. Around 80% of our 
fieet bas no'.v tjeen fitted i.vith ccntactless 
payment card readers and we wiH complete 

ttie natlonwioe rcill out by summer 2018, 
1 nakiiio !.ifl t'lo :ii-;i; :iofir.i\Hl !.i;< b;.(,- cor-!,:j <; 
to tio iV-'-l'liiM;! :ic'<;;;;";j I'CA' .u;ci-iii (.s 
for h;;i'o' iu;; SEite,;v..;'i'aO'I.:K In'ii;,i y 
markets, VIB are growing our mobile cliannei 
by differentiating between caSti and digital 
fares, redurang ttie volume of cash transactions 
and accelerating bus boarding times. In April 
2017 we launched our upgraded passenger 
app which provides door-to-door journey 
planning arid our previously separate mobile 
ticketing system was integrated during liie year 

In the contract tender mart<et, we are an 
industry leader in managing Park & Ride 
services, winping or retaining several contracts 
In the year induding ttie countiv's largest such 
operation in Yort<. Our airport and university 
shuttle portfolio also increased and we 
delive.'-ed servi'xt; »iigh prrjf(!-j cwito 
sucfi as Uic Utit-A Crigi nijions i iwyut; fli i;ij 
in Cardiif n ^uns 2t)l7, 

Continuous improvement in operating 
and financial performance 
We continue to take actton to enhance our 
oreit fttficioncy. At tho beginning of 'he yar w; 
consolidated from six to four depots serving 
the Greater Wanctiester area and transfenDd 
our Galash'iels-tiased Borders networî  to 
West Coast Motors. We tiave also optimised 
our networi<s in many areas to save cost and 
raise reliability and punctuality for passengers. 
Our IT investments have allowed us to 
standardise many of our processes. Including 
location tracking and nsvenue collection, to 
Increase the availatiility of accurate real-time 
data and plan our sen/ices more accurately. 
Where posaitilo we are centralising sliared 
funciion.';, to realise effidcncies. 

Prudent Investment in our tcey assets 
As previously noted, we ara investing In the 
Fir<rt F!u:.i licet at l;jiVc-r Irwels ttian Uie p'io'- year, 
as wo focus our capital txidget only on ttiose 

matKots wtiere the local stat<eholoers recognise 
the importance of bus services in responding to 
ttic problems of congestion, air quality, pari<ing 

; and Issues of sodal exdusion. We took defivery 
, of 93 new Euro VI emissions standard vehicles 
! in tho year. We also operate vehicles powered 
j by a numtier of altemative fuels, and alongside 
! -w "lyd'ogoiT iii=nt io Abwdaon and deotnc ileet 
i in York, we tiave now introduced bio-mettiane 
I buses to Bristol. We are also Uie lead partner 
j on trie Srpt 'rial cf ajtcnomous v^sd.^ on 
i i..lK 'Cacs, a 3ti i "on*! i propct at M lion f'ark 
! business and sde.nce hub near Didcot, 

! Responsible partnerships with our 
' customers and communities 
I Buses play a key role in keeping people 
I mcwng and tomrr tirnties pro;;vicrii xj, with 
I more passengers taking buses daily ttian 
I ffl ly ulr mr Sarr 11 of pubiic irftn îpcf I. In adriitioi i. 
; they are fundamental to delivering Qean Air 
I or io-ii Lniissionis Zcies in partnership with 
I local and regional authorities. In February the 
i>'T arinoui I'jed t'lat 20 caincib ai e to siiare 
a ZACl•.̂  furici t'j 'rt;tro-fit' DuK3 with dearitr 
engines. We WDri«!d with several of our focal 
auttiority partners to access ttiis funding. 

In many areas, congestion preiients us from 
running refiable bus routes. Local authorities 
iiro key to .solving ti iis, fnraigti rueaswas 
a :or i iii3 bl iS priority ai~.d ffa'i'ic segregaii-on, 
meaning tiiat strong partnershps vyitti councils 
are vital. We are encouraged that last year's 
Bus Services Act recognises tiie Importance 

i of sudi !:>ar!nt;rships. Ws ate \vork:( ig w U i 
', Bristol City Council and ttie West of England 
i Combined Auttiority on ttie Metrotius priority 
I route netvvori< which iaundied in May 2018 and 
i is designed to imiDiovs ttie txis offering in ttie 
i r i t^r g n r i a t t r a r t n o i « i pfitrK W a alRQ c o n t i n u e t O 

New technology helps 
passengers with their journeys 

. Wc continue to invest in ne.v p;=y.TH3nt technology 
tt̂ at makes'catching tht bLis much easisr. Contactiess 

. pa'i^'ani sees g.-Dv.i.'i ei'eiy -.vegki witiiin each of our • ' 
bL'sinesses. The 'LISO of niTick-̂ ts is ateo evceedii'g • • 

• c;<p8Ctations, cloi.;bling y-3ar-ori-year usage. We are ; 
. also impro'.'ing hcvcu5;ome;-3 pi'an'their ;OuiTieys,i'.' '•, 
.. enabli.og tfiem to fol.bw Lhcir biisp.n our app via GPS. • •' 
- Ttie intonriation tliBt we rav havo frompur on;t;pard i •: 
eauipiner.l erabies us to manage ilie opeiaiions in»' •/ 

• real time ais'/.'slf as pi'ovidin'gyaluabfe data for 'nsVlxxk'- , 
1 [planning and limetaljlirig.;',-r:'-i'::^ ''• •, 

ijjgjk .FlndoiiirriorEj/ii^-;.';;. •;;•.?•;; ' -,• •;.;•. ^^' 
vvwi«•firstglOup:co î̂ ;,••;;̂ i;:̂ î•i;S •':;•: ^ 

1 virark doseiy with Leeds City Coundl; togettier 
• we are aiming to double patronage by 2025, 
} supported by a C173.5m public funding 
j package over four years to develop new 
! bus-friendly schemes, whilst First Bus is 
j committed to investing in a fully ultra-low 
'-; erntisions Sect tiy 2020 in tbe dty. 

Our priorities and outlook 
: Our focus rem<ains on enhandng our ab'ility to 
; deiiv;;- iMoix-A, rr?! i-'ffe(;t.v;; rmd piscsFrigBi-
tocused services. In tne i<ear ahead we eKpecl 

i to sustain ttie volume grcwth and margin 
, improvement momentum we tiave deliveted 
i ir tli;; 20l'/̂ '1;i y.;;;;,; Vl/..:. frn: [--i-a-t-diQ oî r 
' inyestment plans lo ttiat end tiy focusing on 
loc;' iri;;rk;-'F wlK't;, b.'w.--;ki;c dos'riyii' 
partnership with local auttionties. we can odivBr 
compdiing and sustainable transport solutio,ns 
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Business review 
First Rail 

; Year to 31 IVIarch 

Revenue 

Arijust(-;d operaliiig profit 

I Adjusted operating margin 

Number of employees 

i Passenger revenue base 
• of First Rail opefat ions 

2018 

£1,968.8m 

£57.8m 

2.9% 

10,500 

2017 

C.1,268.8m 

E53.8m 

4.2% 

7,500 

2018 approximate 
revenue by type ' 

Our prk)rities: 

> Deliver growth from capacity additions 
and service enhancements 

• Leverage our scale to deliver efficiencies 
B West Coast Partnership bid with 

partner Trenitaiia 

£227m 7.4bn 
in franchise payments 
to Govemment 

passenger miles 
travelled 

*U;.su!\; 49% 
P & i - i n u K ^ ' 2 9 % 
• C;{;iiiniut'.>i 13% 
« Ti;iV(.toi|il'(i|v| ()yfi|K|j' ' 9 % 

•ĵ i;asg!y:-u_i>>'.-oi':iJe 
• Utliiir in.̂ oiri-;; 

93% 
7% 

In the year ttie Group received no 
revenue supistxt from Governmenl 
and made total Iranctiise payments 
to Government of E2Z6.9m, whicti 
ara included in costs 

H r s t Rai l n ia r i t e t rev iew a h d t r e n d s 
Passeriger rail services are fwimariiy pl^dvided 
by private train operating companies (lOCs) 

, •through frarictiises awarded liy the relevant 
auttority, but may also tie provided on an 

; open access basis. M i i y elements of i • • 
th'i.Wv.ice proyidsrl to.cijstprrierRare •. 
mandated as part of itie ti-anchlse contract 
arid ottiers are left to'coriiniierdal judgefiient: 

; Total fraiTcN'sed passenger revenues in - i 
•lho UK-arii'iTioro thaii'EODn per ahtiin,' 
Bail tra;;M fera infrastrucUiiS '-'- '. 

•, .and 5it3tiof'-s)"are' owneB and 'maiwgsiJ by '•• 
Network Rail, and TOCs typically lease 
iiios! stations fiO'H Net\vcil< Rail and roliing-
stock fi'om leasing companies. 

Passenger nurntxirs have more ttian 
doubled since privatisation, recently 
readi'rig n fiOA!-\.wf hicih of •i.yiia.lhiiUai; 
ttie rate of giowrth has recently slowed. The 
Government continues to invest in upgrades 
to the rail infrastructure across ttie'UK, with 
Netwoi1< Rail ddivcring a number of large 
I vr:.:.vi;y pr;.;: if;ii i'i<C!ro;i'e f;lf-i^:iri!ic;i'i~r; i ;r; 
Great Western. 

In late 2017, the Government published its rail 
strategy in which It signalled that over closer 
working relationships between Networi< Rail 

and TOCs will be furttier encouraged 
ttirough ttie design of future franchise 
competiiions. Tlie strategy also stiessed 
the Gc^/srr inie/ it's desire to .sea rn-ofe. . 
private sector ii ivDivcimoi- t in ti K ixxi/atic. i 
and creation ofhew rail infiastoicture 

Netvyork Rail's new digital railway strategy 
promises to create more capacity and 

. liiiSe fiecjUitit,cii3r7i^t!: ;irii,; ;;n;;l;iii vit:jif>^ 
improved mobSe anij Wi-f-i connectivity. 

,Th(? indijsiry ;;niit:r;'ryftiy i!? :̂io,igh Ihs ! 
; Delivery (jroup) launciied a carii'paign 
rtghllghting the partnerstiip working to ~ 
delivGr more capacity and enhanced 
services and a consultation on refoiin of faro 
regulatton, to make the faro system more 
atb-active arid accessible to customers. 

C u s t o m e r s 
Raii markets are generally.catogorisod 
into llir<« iiXikra; Lcjridi.in and soulfi 
east cqnnn,,!ni iieivicsss; re;i:'ynu!: and 
loiiydistsi-cs. C(iii;.u'iri^n.viifi;iialSvi 
uifa^ sMej^sr ;rstvci:s. P-iit;; of iiiWiA af! 
ireoall fot.:̂  cstiioorifis. RWRcu; tc;iT;i:;i.; 
;.ri-; irtrt- iy ccr! iiiiulf;'s. f •':' ian-aiiiiy c! 
Ic-ny d.st;ii'C!; it i:cr.;ity cpcyritan, ..KV:? 
I ; i ; . ; ;' iVi t:, tiSteri uincipiilly tc; kii ig 

C o m p e t i t o r s 
Ttie main competitor to rail in Itie UK is the i 
piivii.e car. Gai sonv: r-asi^siiger i''Cvvs H leirfe ; 
is competition from otiier rail services and,:, 
to•̂ IfSS.ss: sxlfsvit, fiom !C'nQ.di,'>t;=,ri.r,e ctViCh 
services and airtines. First Rail bjds for 
franchises against pttier operators df current 
UK rail frarrehises arid public transport 
operators from other countries. 

M a r k e t a t t r ac t i ons 
" Moreiftian Egpn of long term coritract-

iiacked passenger revenufe available 
through I9rtiajorfrarichiseoppbrtijnities, 
of which nxjre ttian half by revenue will 
b-;;l"iby20;^i 

• New ftanchises typically have significant 
revenue opportunity/risk with some 
revenue protection, dear contingent 
cjv-iiii'' 't?!;ai''C:rie'i'i buK lov/ô ŝ i;?: 

' Regulated environment, induding 
gorirernnient-capped regulated 

" Historically tiigti levels of ^lassenger 
numbers across tlic UK. 
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In ttie year our First F̂ ail division iwenue 
increased to E1,968.8m (2017: £1,268.8rn), 
pi'indpalfy ieilLj<;iiiig the induElon -of iho SWH 
franchise since August 2017 Lite-for-like 
passenger revenue grovrth was 4.1% and 
passenger volume growtti was 1.4%, in part 
reflecting a shift away fi'om season ticke: 
purchases and fhe way tliese are recorded by 
the Industry In volume statistics. Industry 
studies suggest the main drivers for recent 
slowing in growth across the sector irx^ude 
UK macnoeconomic uncertainty, modal shift 
due to sustained tower fuel pricas and wori<ing 
practices, and the effect of rail Infrastiuclure 
upgrade vyori<s taking place across the 
country. The latter is particulariy rdevant to 
GWR, although IB<e-fbr-like passenger revenue 
grcwth of 2.7% in the franchise accelerated 
dl irirg the year, benefiting in part froi n VTIP, 
additional capacity generated l3y tiie 
ntroduction Into service ofthe Interdty 
Express Trains (lETs). SWR's operational 
performance and revenue growtti has bo&n 
affocted by the Watertoo upgrades and ottier 
infi-astructura wori< which will permit ttie 
Introductton of addittonal capacity by ttie end 
of 2020. TPE ddlvered like-for-Eke passenger 
revenue gitnvth of 10.0%, virith even greater 
grw.ih requirad as new fleets start tn be 
Introduced into sen/Ice from Autumn 2018. 

Adjusted operating p.'-ofit of ?.57.8m 
(201? £53.8m) lepresents a margin of 2.9% 
f2017; 4,2%). Divisiorial profitatsiiity was driveri 
by GWR and a solid part-year contribution 
(desjaite its operatftig cfiallenges) from SWR, 
partially (Offset by an operating loss of £6,5m 
at TPE in tiie year, while our open access 
operator Hull Trains performed well despite 
aiso expenonang soiYlS opefailti) lUl U lalla lyes 
in ttie year. We have taton ttie dec'iston to 
(DTOWde for forecast losses of up to E106.3m 
over the remaWng Sfe of ttie TPE contract, 
based on analysis of the Impact of tho ongoing 
industry-wide slovirdown In growtti on the 
finardal assumptior^ v«j niade n cur bid. 
As -a rt'iuh.. Hie Rail division rspo ted a 
statutory lo-ss of r50.i;irn (201/: C53,.Sn p.'̂ ofiii 
for the year. 

Focused and disciplined bidding 
GWR currentiy operates under a direct award 
which runs to the end of March 2020 following 
the DfTs dedslon in the year to exercise an 
extension oprtion. We are shortlisted as bidders 
for ttie upcoming West Coast Partnership 
franchise competition in a partnership with 
Trenitaiia. Outside franchising, vire continue to 
devetop our plans for a new single-class open 
atxess service tietween London, north east 
England and Edinbur gh from 2021. 

Continuous improvement in 
operating and financial performance 
We tiave a .strong track record In close 
partnership wori<ing viritti Network Rail, 
ttie DfT ft'io iifl inU.jsiry pHrinori lo i.i(:l.ver 
infrastructure upgrade projects whilst 
minimising disruption tor passengers. 
Completion of those projects typically 
pcniiis tha irilroduction irilo -sĉ vit.-t;- cf 
addittonal train capacity or mae Intense 
timetables, vi/hich in tum gencatcs ttie 
patronage growth ttiat drives the franchiso 
business plans and consequentially the 
prcm.um payniwits to tho govcriiriont. 

Netvi/ork Rail's electrificat'oii v/ork c<jri1ini.!ea 
on ttie Great Westem mainline, albeit at a > 
slower rate ttian originally envisaged, and 
v/K fi.'e v/orkii-'g v.itii our indu'j'ny p-?.r tners to 
refect tii.̂ : impact of theso ddayr- in tlvj IEWI 
ot our frai ̂ diise oorr .mitn ienis and i nodel. 
Ojr rail :'f aitctii;;e,s <A)ve.' a p«j; 'uo (.:ain:̂  v/lKh 
there is siynificaiil change ;m.=jjor iniiik'.taictijre 
woi1<, electrification i.ind resig.-iaiiing. ano 
intt-oduction ot new trains) Tliese changes 
require careful planning, management and 
negotiation witii Industty partners, in particxilar 
where delays can impact tiie cJelivery of 
fiBnctiise assumptions. Failure to manage 
thess iisks adoquateJy could rc-sul; in financial 
and reputational Impacts to the Group. 

VV;ii iht; line ikiChihbO as Kit iis Ui(.;uyl. 
Ihe t l love o- s: irxji i-i; in dscti 'C t ;iir!S to i u; i 
between London and Didcol under a new 
timetable was able to be c»m|Dleted by 
January 2018, providing moro capacity 
111 tlirn, wn i -ove al;;o bogui i c-isoadii ig rfie 
London sutxirtian TurtDo trains to Bristol 
and ;he West Country wiiaro tlie-y will 
jirov.dti riioi-j ŝ -M.is tor tfie nelv.'Ork ihere. 
Wc bijgai niaodi icing the new tiigha- • 
i;api-U:i;y E ''K O; i lunger disiiu ices 'rom bat 
Or-lofceî  Wiifiii ir;!S f'eotis fuliyopciBtion;;' it 
will enable a 40% Increase In seat numbers 
compared to 2015, witti quicker journey 
times and more frequent ser\'icos. 

We also adjust our ovwi operating plans 
to take r;h,nrigii iy t'lme.'jcalcs into iiiccount 
and to find eA&.mrI'vv ways to dshtt c<v 
improvements for customers as soon as 
possible, as tias been the case in TPE this 
year in resjaect of ttie Botton-Preston line. 
In all, mors tiijin rSilCm L«s being in^ieF-ted 
in OLirTP^E franctiise to trai'isfarn ttie 
op;:.''a!:on into ttie aue inta^city net wok for 
tiie Norih. v.ith 13 million iiiore seats acriiss 
ttio operation. 220 new carriages are being 
Inrtrcxluced from later this year, comprising 
a mix of Hitact ii lET-type lians and a furtiier 

; intercity ficc-i from CAf. 

m 
!T^• 

•'Si 
'••A-* 

I 

New TPE. trains enter testing "i 
' Tne first of Tran.sPfinnine:E-xpres5's ne\v .No\'a 3 trains commenced testing in ttie . 
•• Czech Republic in'April 2bl8.The 13 trciris will provide free Wi-Fi and USB charging' 
points, ahd-.'significainliy increase seating for passengers when-tiiei' enter set\-ice 5'' •. 
.tov'.'ardstheenciofdieyear;;- ..*̂ ;; ; '.' •' -, '-'.:,- '': .--'. -:- . ;,•..••• " . ^ i;i;i 

Rnd.outiTioru ^'•••.i;-i;,. 
: y.'iVA'.tpaxpc.oî 'ip.uk ̂  

' '•'i^.^.:^i^iM^iC;i^.:.::^'::^i:if.^-
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Business review 

F i r s t Ra i l continued 

We began operation of the SWR franchise 
111 t:'.i mirifili! of ihn (>;<tRreivi»: i p,ji,'dt! to 
London Waterloo statton over ttie summer, 
when several platforms wijre extended (or 
longer trains. This tias led to sui3sequent 
unplanned infrastructure wort<s witti a 
disappointing impact on punctuality and 
ottier perfa-'manco metiic?. t iowiiver tiie;-
iDutcome of ttiis improvement work, and the 
reopening ofthe former international platforms 
later in 2018, will defiver the infrastructure 
needed to support our future capacity gnawth 
plans. These include ttie inttoduction of 
90 new n-fliiis manufactured by t?omhfjdier, 
providing a 46% increase in peak capacity 
on ttia ,sijb',.irban routes into Waterloo. 

In Decemtier 2017 ttie Rail Accident 
Investlgatton Branch (RAIB) released their 
report into tho tragic inddent which took 
[jiace the previous year or the tram 
rif-.iv/c/̂ k in Croydon. We are grateful for their 
recommendattons for improvemenls to the 
tram system in Croydon and across ttie UK. 
Arnongst its findings, the FtAlB concluded in 
respect of our subsidiary Tram Operations 
Limited (TOL) thert management of fatigue 
was not a factor in the inddent, nor was there 
evlderx» of a speecSng cutture contributing to 
It. Neverttietess, over ttie past year from prior 
to the final RAIB repoirt, TOL has tal<en a scries 
of actbns, wort<lng doseiy with Transport 
for London (TfL) on whose fciehatf it operates 
ttie tram services, to Implement additional 
measures induiSng enhanced speed 
monitoring and restrictions, Improyed 
signage and rsiiewed guidance on fatigue 
management. TOL has learned from the 

FtAIB's analysis and Its own internal reviews 
and will continue working hard, alongside TfL, 
to follow the RAIB's recomniendations and 
make further improvements wtiere necessary. 

Prudent investment in our key assets 
As noted, wc continue to ddiver new trains 
tor all of (Hir rai oon-ipar'-ss. 3y 20?0, GO-ii 
of OUI 01. istonci s v.il' b f lr;woir-:\;) o- a tî Jir; 
teas ti'sn five years o!-d. Pat'i.i-ngei b!:;i ici 
from these new trains include moro seats 
iin6 spnct:, Wi-f, :-nr. cnbcn'd ontrriin- i-ner-f 
opttons. We aie also completely l efuibisning 
other fleets tiir-nughou'i OL;.'" r;i.,-sincss witii 
similar amenities. Our redesigned passenger 
app has now rolled out across all our train 
cmmjDanles, allowing customers to purchase 
tickets and reserve seats as well as plan 
door-to-door joumeys. 

Responsible partnerships wKh our 
customers and communities 
GWR were awarded the titles of Rail Operator 
of ttie Yoar and Rail Business of ttie Year 
during ttie fiartod, recognising ttie introductton 
of ns'/zfieets and ilieir hiv^hest ever Natii-iiia! 
Rail Passenger Survey customer satisfaction 
figures in 20)6. 

Our frarx^hise commitments for SWR included 
more generous delay repay com|3ensation 
virhich was introduced a few days after the 
franchise began, 

During the year an agreement with Heathrow 
Airport was peached for GWR to run the 
operational aspects of Heathrow Express 
inducing ttie introductton of a dedicated 
floct 01 trains by f '̂iiecai ibor 201 g. 

SWR Increases capacity 
Soutti Western Bailway pWR) added 

i';i50.3pflit;3nBi;cair|3gKi,on sorne^af i's'7 
: busiest routes'; following the completion 

I of Netvyork Rail's v«3fk to lerigthen 
I : platforms at.Waterioo station in August.-

The introduction of these trains allows 
iexisfirigstpcktbbS'ttarisferfed'•' '• 

.,elsewhere;ai;ttie networt<, boosting , ;;; 
^capacity by add'ng more ttian 5,000 
: afjditicriJib^iatii.'fp^peak i ' i i 

iK«;.-^Rrid but'more:',.,, . . . . . i . ,^ . : 
i l ^ Cwww.southwesterfirailway.com; 

GWR also wcri<ed v/ith TfL and industiy 
partners to prepare for ttie launch of the 
Ellzatieth Une, with sutxirban stations 
transfst rad to TfL Rail operal on m early 2018. 

Following ttie stxx^ss of the Customer and 
Communities Improvement Funds at GWR 
and TPE, a similar sctieme is tieing launched 
by SWR this year, which will wori< with 
community organisations across the network. 

Our priorities and outlook 
Wo remain focused on virort<ing viflth our 
industry partners to deliver our plans for more 
capacity and better customer experiences, 
which will In tum drive patronage grovrth 
over Time. 

Our current Rail portfolio as a whote has and 
viflll continue to generate good retijms for the 
Group. Our decision to provide for forecast 
losses of up to E106.3m over ttie remaining life 
of the TPE contract does not affect our plans 
for tho remainder of the franchise to increase 
capacity on the TPE netv.iori< by mora than 
80% and create a true intercity railway for 
'he Nci ti 1. ll 1 (;tn;iji;;;i!an wti i Q-JI PKjiwlrv 

I partners. The balance of the rail portfolio -
j GWR, SWR and Hull Trains - is expected to 
t generate satisfactory rettirns. Tbe payments 
: associated with network unavailability due to 
I infrastr'.jctjre impnoveinei its and repairs will 
j continue to cause sv/ings in period-to-
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Corporate responsibility 

Public'transport.is at the heart 
of the Ipcal economy.itl all; 
marl<ets in which we operate , 
and central to-.tlre quality of̂ life 
of. cbmmuriiti^ that we seiye. - .= 
iBLises ahd-trains,c»nriect jseople to jotjs ;-; 
:ahd,;c"ustoiiierslb'buane^^ offering ̂  '̂ •.r 
'acce^ to educati'oii arid pub 
and prornoting spcialjnclusion; Not only :. -

1 'does IpcSI titirisf»rt'cpiTbri3uteto.loc^^ 
,;prosf«flty,and growtti, it can also offer;: . 
• 'icwer Iwels'of greeiihouse gases arid local'; 
iair polltjtants'per'passenger and redik̂ Sî ^̂  
ckingastion due.to lower t-'affic v.-.Jj-iies.;:. 

' Asa leadirig transport operator we ' • ; -.v 
'piVi>;ide iMJStainabie travel solutions ia -. ;. 

: fiur customers' ar-'d tne j-xiiiLnunitics, -
-ws servi?: The caitribu'ion of saie;-. . ... ii,/-
affadable ahd accessible ti-ansport is : 
'keYiopiesijstainabiliryof our Ixisinsss.' 

, Ou'rapproach to corporate tesponsiblllty; 
cavers bur commitment to ttie .. j • 

«_eriwr6nrtient,~safety,"ounpec3p!e and 'r : 
iccOTmuiiltles r lhe areas.vytiere we; .!:i •'; 
"tiaye aiiiat-arial impa-st and can bring . _ .'- •': 
" abptjtipositiveptiah „ ,'; :' r •,'':,' ,• 

•-yyieiheMB̂ dê ^̂  place ; :. 
"aiircss FjrstGroup .ttiat'erisijr&'ij'cciie'sive;;.,. 

:.; aiipi^Mcti to cbipprate-respOT ; i •':' .i 
:i jn'sach'cf ttiese.arleas, 'vve aim to exceed-' 
; i regulatory requiriements, and vvori<'witti 
1 expert'rfetyw^ groujas toleanh from 
' best iDraaip ,̂ helping us to respond lo * ̂  
:i ciJiTCTit arKj fiAire trends; To ensure W 
stiaring indu'stv best'practice. we are; 

j Environment 

Transport related COz emissions 
contribute 23% to the global total 
and are increasing at an annual 
rate of around 2.5%', 

in the last tviro years, the transport sector 
lias rjvt5rtai<e'i trie priwcr s,?cic- a.s l> ir.< L-trOK; 
contritxjtor to greentiouse gas emisstons 
ooth in tri.'̂  UK ;ind tso'-iii Ar:ic-'ira. .Al the 
Sî iiiTio titTiCi. tiiuie "G k-ssn a 'soi s ot i k]:.;i\ b r 
quality due to ttie inaeasing number of studies 
showing ttie links belween bcal air pollutants 
and hi.irnsn tiealth. Aaigriilif.^iit incd,nl diift in 
urtjan transport from private vehides to mote 
efficient pubic ti A'lsport if^)di.is ro-2dcd lo [ 
adiicve related objectives of COa et nission j 
reductions and Improve urtian air quality* | 

The provision of affadable and accessible 
transport is central to our offering 'end 
to end' journeys with exi;ef;liori;̂ Jiy to-/.' 
'per p-:-ssengcr' ei'ii&sicns ard hiyh l<>;«:ls 
of comfort and safety.̂  

Greenhouse gas emissions 
Ttve significant contrii:'j.i'if.iii that the 
ti'apspcrt .lector makfj to the greenhouse 
gas emission.'; in tiie coiriiries in v.tiich •/« 
operate has led to Increasing scrutiny from 
policy makers and regulators. 

Transport services provided by RrstGroup 
offw compelling per paw-snger' COz 
reductions when compared witti private 
transport and air tiBvel. This is indicated in 
ttie table Ijelow 

Local air quality 
The link between vehicle exhaust omissions, 
poor focal air quality and ttie impact cn human 
health drives our programme of investment 
ill i-if;̂ '!(;r vvhicie5i:ind Intoiii at.r.'i i-ysirs'is. 
Regulatory starKiards for bus engine types 
in botii thn UK and N'orth Ame-icn !i,y..'e 
become increasingly stilngent as stiown 
in tl ie graph cn p-3ge 24, 

The air quality impact of our vehicles is 
something we are constantly striving to 
improve. One wray in which we can do this 
i;; tc use tlic flC'innit NChides -ivetiavn '•nf;.'=it 
often. The latest diesel engine typie ttiat vye 
c'M 1 u,s8 in 'lie UK is called turc VI - afferi'"g 
Kunifi.-iant irr.f-jrcvernerits in local ar f-mis.'jion? 
sudi as Nitrogen Oxides (NOx) and Particulale 
Matter (PMs). In ttie US ttie latest diesel engine 
types must conform to ttie EPA 2014 standard. 

First Student 
Iri the us, the American School Bus Council 
reports that each yellow schod bus can'ies 
(on nvorago) 'M students snd takes .'.̂ 6 cars 
off il IP road during the m.or-ninc, and ejeriing 
peaks. Without school buses more than 17m 
extra cars virould be needed to transport 
students cunently nding on all sd->ool busas 
ill the US. 

First Student emissions of PMs and NOx 
Iwo fallen by 22% and 17"-i resoettivety 
tietvw3en 20W17 and 2017/18. This decnease 
results largely from our replacement of older 
Ileet with lower-cmi.'jsion sIternatMi'? and 
bet',.'iuse we aro using our drier vohici&s loss 
ctten. i"cr wcaiTpIo, havo a&hievi'j h ̂ 8% 
reduction In mileage by vehfcles which 
pre-date 2007 - yyhich Is tfie year in whteh the 

active members in groups such as the Uics 
Rail Safely arid.Standards Board(RSSB) ' : 

;and Greener JoUrnoys-^-'acampaign'; ~ : 
dedicated to ehocjijraglhg people to'nriake ' 
nwB sustainable trawal ctioices. In ttie US, .; 
î iist audentvybrte dosety vvith tt^ 
Superintendents Assodation (AASA)..; . 

: We am cdistarith/stnvingir 
ways IP nieet the ctiknging expectatbns 
and needs of bur customers. Our aim is'-: 
always to be the provider of choice for J: '.• --
those we serve r optimising our resources 
and investing in the future erf our people 
and communities. • ' . -': 

Mode 

First Bus 
First Fteil 

Greyhound 

Kilomstre 1 

81.8_ 

_44.8 

32.1 
Car (average UK)* 

Car (average US)*' 

Domestic Flight' 

112.2 
222.7_ 
267.4 

Source. 

DEFRA Conversion Factors (2U t /) ond UK 
Gov NTS 0905 (2016) 

EPA/Climate Leaders (2018) and NUTS 
Federal Highway Administration (2017) 

1 htlp.//wvvvrfvrarldliank.orQ/9n/n6ws/press 
»e;le3se/?0UVt)b/0S./le,-ifiers-c,all"lor-global-

i aclion-to-reduce-tr.-inprx-jrt.s-cltmfile-lootprtril 

2 lEA (International Ensryy Association) 

3 nssB 

EPA emissions standards became mar1<edly 
more stringent with respeel to NOx and PMs. 

First Transit 
First Transit are at the forefront of new 
technologtes offering zero tailpipe emissions, 
such as the battery electric vehides operating 
In Rochester, Minnesota and Ariington, Texas 
as well as autonomous shuttle vetiicles in San 
Ramon, California. 

We have delivered a range of alternative fuel, 
low and zero emission buses both in response 
to customer demand and to meet our tonger 
term aims of carbon reduction and clean air. 

In 2017/18 wo completed 13% of miles with 
natural gas and liquid petroleum gas (LPG) 
powered buses - these are amongst lho 
|r:ws;'.' 0 Ti i-'i-i-.r vchicî s î ' ;:-;.i! fa.'.'. • î t 
tailpipe emissbns of CO-j aro on par witti 

Iwririful air erni.s.sicxis of NOx anc PMs are 
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Corporate responsibility continued 

Local air emissions vehicle standards - US and Europe 

r.«;?st--ci-.'cf NO.; 
U3 Ff'A -Uiitt;;. "-iO-
r.!-.! £{?!fk'i- -\' 
<.:<yi'/\;.l-..t-=':,v". I'U. 

Greyhound 
At 32g CQze |Der passenger km, Interoity 
If(fif-J by Gl syhout :d bus cffeis ttie lowest 
|Der-passenger cartxm emissions of any modal 
aitematiye - around 88% lower CO? emisstons 
ttian an equivalent domestic passenger plane 
joumey (at 267g CCbe/pkm) and 86% lower 
ttian that of ttio average US passenger car 
(223gC02e/km). 

Greyhound is investing furttier in new bus and 
engine technologies and techniques. In 2017, 
we added 88 nŝvv vehides to «ir fleet and 
pl.ai 1 to acquire up to a further 84 new vehides 
In 20ia'19. TTils would resUt In up to 12% of 
txji fleet meeting ths most stringent EPA 
requirements for diesel engjies. For each 
typical 1994 modd that is replaced we will 
s<.te 3 96°-b reduction m grn.ss particulates 
and g'a6% reduction .ri nitrous oxides. 

Furti ler efficiency savings have boon 
achieved this yeai' through our woik to reduce 
aetodynamic cirag on ttie tajs body and chassis, 
introduction of smart micro-tiybrid ctiarging 
systems and replacement of mechanical fans 
with efficient elaclric a'temati'ves. 

FirstBus 
The topte of air quality has become 
iiKtoasirigivKciiiiicaiit in itic l..iK and at Fii st 
Btjs we have continued our investinent in the 
latest Euro VI diesel technology which has 
tieen independentiy proven to produce a tiny 
fraction of NOx and PM emissions compared 
to previous generattons. Independent testing 
iD voiify ii 13 en i.5.;?;:-jfis d;it?) tor our bus *!esl 
shows our new diesel buses produce fewer 
l'-.c;ii .1"- poliut-riiiiP ".11,111 cMny ct'-w o'ler.d 
•:r/s. intira !..!;<, ti^prorjo'tia i rjl'rniltfa wv; 
completed using Euro VI buses has increased 
tiy 10% in ttie last two years. 

:\.",'-5 20i'j ?oi-' ?ois 'ai't' ;?0" ;:oi.-:-

The planned implementat ion of Clean Air 
Zaies (CAZs) in five UK cities, plus London, 
tugWIghts ttie importance and relevance of 
redudng pollutant emissions, and our 
continued InvBSttnent in tow emission vehicles 
ensures we are strongly positioned. The 
htixxiuction of CAZs is likely to spread to ottier 
locations in the UK as the desire fa cleaner 
public tiBnsport inaaases. 

In ttiese cities it Is expected to be mandated 
ttiat all diesel buses must be Euro VI standard 
In a short timeframe. In many of ttiese areas 
VKj are a sgrniicant, c-r Uie la.rge.s;l, bus riperator 
Jl ttie city. As such, First Bus will support ttiese 
aims through deploying deaner (Ecro VI 
engine) diesd and aftemative fuel buses where 
possible - leading to reductions In roadside 
emissions of PMs and NOx. 

Funding has been made available through local 
aultiorities across •ifie UK and we are (xirifida'ii 
of sor;>.!riiig incse tlian fi7rr, to rtjli-ofrt a 
proportion of our fiaot ta tiia da-an&st Euro V! 
sicindfud, Ti ns -A'OI ild allov/ us to retiuH more 
ttian 400 busas over the next two years. 

In additiOii to riirxliirii elticiHnt dissids -m 
continue to pibt atternatrve fuel types such as 
hydrogen, eledric and biogas. For example, 
in York, wl ioi-o first D'.is has been oporaliriii 
bflttflr'v' slijctr c: vffh:c:f- itV-EV| flee';j fii.K'';<i.<;sfiji|y 
since 2014, First Bus wiill add a further 21 ntjw 
SEVs lo '!s fcM.':ti! ;g tir;-rjt of 11 vehic les, t^ 
support growing local and tourism demand. 

First Rail 
Rrst Rail operates three rail franchises and 
oi'ie o'Mn acc'j'̂ a ;ii?i:i;-iU)i. c-vî 'ing air.H md 
263m passengers, around 11.9bn passenger 

i kilornetres per year. The rail sector's 
i contributfon to redudng tiie UK's gi oonhousc 
• g;i:v<:'; ii; c ini-iCily mfii jonci-'d tiy iriV^KriK'nt in 
/ ' icc-iii!i'.';il'C" -v-yK!ri!C;;irf! liiHCi/jitir̂ Micf 
i oe-cartxinisalion of the UK energy grid and 

Biogas buses in Bristol, liK.; 

M|\20.!;:rri|«l:Bri(Jtot;lrirt^ filjilf'.B-
•f'; biofmeihariepow^edj,^ 
; -.̂ bus.Tii ̂ OgList 2p1?Vivv6i'W in îiftiiJ* J,.;.';vJ 
i partrier'ship with:B'risto! Giiy'Gpuncirand;.ii',-i 
i.'Sbiitti Glpui»stereiiireiGou '̂f 

rTi'daible^decterblb^metti^^ 
i';,.fAi'elllngir*astfuc1_ure.;î ^ 

V :.-J\^ gramiKinding vvill'iMcw^ t, 
'&'_.~pmaie ini«stment:fro^ 
[;.):, ,lakes''oijr.iiivestniehlia^ 
hr foF Blistbi'to'iTiore'than OEiSft-ln,tJf53a'xSi5" 

- / t / . .^.^.7j-^sivt ,^ 

„C'emlsa'6ii's.ae'84%^ 
i ?;;diesej bte' pn;ir'v\rel̂ ^ £a's'e!(i.Ie;-|̂ Vi|'.v 
K.V;when'l6bi<ir̂ ^̂  
i,;. '."a Weenie'apprrach' ttk.enrompaMes sŷ ^̂  
: ;;::.f'OTisapns"froiii'|Fw^̂  
'̂::;mal9ndi,thfpugiV:̂ ^^^^ 

; r:,vehi6les,with'neyv|̂ ehginM aiî ^ selective? 
^ifij^caieJyttorecj^^ 

, :'<l;'achiefe,a?Eijro^̂ ^ 
\ 'efiwonmenta^ sjandard;ayai^^ 
fecEuipA't ^ngiiiesiprqduc 
;• L;l\C'Xfeh-;iSSibil.%X^^^ 

;Manage'rneni- Areas'.;will meet the^ : .. 
•''•; highesVOTlsslpn'.siand^ 
.' i have'pne:pf ' 
V;fetefi^'|iS"in'iiecci.!nti:y. v\ ' , 

KB :Flr>d out in6i«:' i . . .i^-',, 
LiF.;,mwy.lirstgrn'uiiplc.cbm.-ri;s 
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Our carbon footprint 

First TVansit-r 19% 
• l3%oliniescnnipleledt3ylji:^jidNatural 
:Gm (UVGJ. Conip^esscd N,-mml Gas,;,,' 

- - f j r i ; ^ trvrl l^r.-; >?5!;i-iMirr,a- 0,)^:^ 
1 'Oporniffig i:iyioetpi5sirai\«rttIesi.n;.. 

•• ;i:^rsVjf.;a-s-.-"' . --.••/-.••--•,.'.• 
; f Foreliont pi auioiwmotis \chides • , 

Greyhbiind - 1 2 % ; 
i 1 CivEr .10% pi riecl WD have latest •:=: -

erriissijns standards iri 2018^ ;i 
• hect'i^a^rodyriamicdraetoimprdv'o-. 

foeleirioerx:y--;..v i ',''• .-i.'. ' ; ;- :-„ 
; « Siroiiriiiciot^ridchai^rigsyslenis:;.: 

• First Rail'^.25%-' j';;.,'.';;:-.-'..;';,-';.'=<':'•.;'; 
- V " Rrslnpcratortoin'roduaj tri-mate 

- ».AmorTi3licen«gyefficiCfi(yco*iliois ' -i; •*^'; v 

-...:'' " Witinsr'olSustairal3ay&&wlTdnm<3rtar.;. . 
• .ExceJlericeirilust'ryawrad '̂ii.̂ ^ 

c-jr ab!iit\- to attract ti-avt-l from othtir carbcn 
Intensive modes ttirough rail's greater 
convenience, speed, price and accessibility 

I In 2017, vjs yyere ttia first UK rail operator lo 
! introduce next.generation 'bi-mcx)e' trains 
1 offering increased seating capacity, reduced 
' etnissions (zero point amissions virfien operating 

in electiic mode) and lower oii«rall carbon 
em'issions per occupied seat. When operating 
in 'electric only' mode, we have calculated up to 
3i:)%it!0U0iJ0CO;Uiiiibbiuiii.. 

RnslGroup's investment in reduced carbon 
ernissiurm fnaiii Its feet iias beeai aipî lemsnted 
by a range of measures to reduce energy USQ at 
stations and depots. GWR and TPE have 
11 iv-asted in ei lergy cffidoncy cont'd!;, wfiidi 
have centiBlised ttie monitoring and 

: management of energy and ttie use of 
! automated switcf ling through timers and 
1 sonsots. 

• In winning tho UK's Rail Business Award fbr 
Sustainabifity & Environmental Excellence in 

; 2018, TPE demonsttated few their innovative 
j portfolio-wide lighting upgrade to the latest LED 
1 lighting has ensured that they are on track to 
' achieve ttx)ir ambitious 31% franchise energy 

reduction target. 

First Stvidientr-29% 
• i7%iediiction«harrtiMNOjicrrtsaofB 

*» 22% reduction ir^porilaAjteerresaons 

" E.-Khb'jslakss36cnrsolHheiooa' 

Carbon reporting 
Our reporting follcws ttie Greentiouse Gas 
Pttatocol Corporate Accounting and Reporting 
Standard, applying ttie operational control 
approach to our orgar̂ satlonal boundary. 

• Scope 1 - Direct omissions from: vehfcle use 
(owned and leased); fugitive refrigerant gas 
emisstons; heating fuels used in buildings; 
and road and rail fuel use 

• Scope 2 ~ Indirect emissions from: electricity 
used In our bUitgings. and to puwui uui 
electeic rail ahd bus fleet We report both 
location based eriiisstons (taking Into 
account ttie UK grid average) and martlet 
based emission 

First B u s - 1 6 % 
• N<aolh3n,CTriritund«i9»i«supplmOT 
, ftffftierwwQsJfTJc.'rt Id retrofit fTirirniliari 

400 buses 16 Euro VI standard : .. 
• 110 biogas husos'to be adcted in Bristol 
• Ripiriyindroastrigeiectrirvcriiciellec^ 

• Scope 3 - Indirect emissions from; First 
Travel Solutions (ttiitd party vehicle provision); 
business ti'avel by air; and North America 
and UK waste recycling and disposal 

• Out of scope - Indirect emisstons from: 
burning biofuels in our First Bus vehicles, 
ill ii' le witii De'ro reporting gL ictelines 

For more informatton, see our reporting 
CJI iidf*iK;-; at wwvv.!irstgtoij[-!plo.com./?.01d_. 
Reporting_Guidelines 

i Our performance In 2017/18 
• Our carbon footprint in tonnes COj(e): 

2017/18 2016/17 

i Scope 1 
i Scope 2 (location based) 
i Scope 3 
; Out of Scops 

2,308,915 
276,973 
, 9,340 
10,065 

2,377,452 
270,988 

10,668 
9,530 

total tonnes CO?(e) 2,605,293 2,068,639' 

; TiDfal tonnes CQ.;;') fi'riii'v'.i ,-ii/: 38431 399.80 

' ;iVx r̂)!;; 't' I'lV r..;;;;';!: 46,683 46,12B 

Data in tnis ttiole has 
i-Oi ^ i i.i=;v: i-r;.-i'-i^-iy 

-; j l . l i l t .-.i ' V ;'..! 't. .;{» ( l lV'i l . 

responsibility for assurance 
opinion and for notes on trie 
tKeaKdovjn of this table 
Reporting period - 1 April 
2017 to 31 March 2018, in line 
w ^ 1 1 - - . i ' ; ' - i . i " ' i . . ; . n 

Data has tmer- re-bfiseliried 

accordiWCt! with our 
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Corporate responsibility continued 

Safety 
Our commitment to the safety of 
our passengers, our employees 
and all third parlies interacting with 
our businesses remains unwavering, 
and is articulated though our 
Dedicated to safety Value which 
applies in everything we do. 

Dedicated to safety, always front of m'nd -
safety Is our way ot life. Throughout ttie year, 
we have contlnucK) to foDi flie Impact of the 
tragic picldent on ttie Croydon tram networi< 
in Novtiniba" 2.010 - our ttiouglits remain with 
the victims and everyone affected. We are 
fulty 3SS!.i!;nQ wth aP ongoing investigaticxis. 
Over the past y&ir from befora Bie final l^il 
Accident Investigation Branch report, Tram 
OperEitions Limited (TOL) took a series of 
acttons, worthing cdosely virith TfL on whose 
betialf we operate ttie tram services, to 
implement additional measures Induding 
enfianced sjaeed moniton'ng and restrictions, 
improved signage and renewed guidance on 
fatigue management. TOL bas learned from 
the RAIB's analysis and its owm Internal 
reviews and it will continue wortohg 
hfird, along.sirie Tfl., to follow the RAIB's 
recorrmendattons and to make further 
Improvements wtiere necessary. 

Sadly, ttiere were two employee fatalities tills 
year and seven passenger fatalities across 
our dMsions. These tragic o '̂cnts strengtiien 
our resolve to aohlsvB zero hann to our 
employees, passengers and anyone else 
we come into contact witii in the course Cif 
our business. 

Approach 
Our approach is a combination of behavtouraJ 
change, cxinstant evaluation (including external 
iissuiance) and technology, to ensure vve aie 
ci\.vs-ft; c^ieratinci as i^•ltf-;^/ as wa car. 

Behavioural change 
Our behavioural change programme. Be Safe, 
focuses on our objeĉ ivQ of zero harm and 
making safety a personal core value for our 
employees. The delivery of Be Safe training 

Bi! munagnr.'-̂  r-irnl .'si.ipe-visors i.-3 ;-ujp|x-;rted 
by robust safety management systems, and 
a fi-X'.r ro.'iija -on (jnairiric •.;o)i'.r;lisince v/iiii 
processes, polides and procedures. 
• ill"; -3{,- .'-!;̂ "'e pi-1-.Kiiar! irne iDicmotss ihti 
positive reinforcement of Sisfety critical 
behaviours through regular touchpoints 
idoiiv !io;?.;ivu ;vjfcty conciiing intiiractiorii; 
a-lii C;ebr HIS rvV«-il-;ly COiiSj:.:;iVC O aCUSaiQ'i 

ijix.; ';:-iCwac' ar;;u;!Clipo.'i;:i 0;;livri-sd; • 

Touchpoints tiappen across the Group 
every day, -iiiid nX'ip than 4? '.XiO o^-Ki'ir; 
have taken place since ttie programme began, 
from the Chief Executive down to front line 
managers. Behavioural change takes timo 
bjt. iri tile lB;3t 12 months -/..'C- !\=>ve' '::"<ri 0',.ir 
employee injury rate reduce by 4% and ttie 
number of days lost following Incidents is 
down by 3%. 

First Rail has focused on ttie use of precursor 
events to tiave a positive impact reducing 
potciwcil ;scnifit:aril oparatiorwl even's. 
Leadership training tias furttier reduced 
employee injuries through changing 
tjehaviours in a positive way. 

We abide by our Be Safe Principles of: 

Knowledge - Directing our greatest efforts 
at the key .safety bshaviairs that v/1! help 
reduce inddents 

Leaming - Taking leaming opportunities to 
continuously improve workplace safety from 
ttio reporting of incidents and near misses 

Recognition - Focusing on acknowledging 
colleagues 'doing it right' and posit'ively 
reinforcing ttiese acttons whilst continuing to 
challenge unsafe betiaviours 

Openness - Regular safety conversations 
and coactiing activities take place and 
communlcatton is open and honest 

i Courage - Our employees are empcwered to 
i accept resjxinsibility for their own safety and 
' ttiat of colleagues. If something Is assessed to 
i tie unsafe we have ttie courage to stop and 
' find a safer' way a! doing things. 

Assurance 
Our Executive Safety Committee (ESC) Is 
diaired tiy the Chief Executive, and meets six 
times per year to review the Group's safi3ty 
strategy, procedures, performance and 
practices. Ttie ESC assists ttie Board Safety 
Committee in obtaining assurance that 
apjxopriate operational systems and 
processes are in place to manage safety 
risks and lo p' oi note a saioly ibcus-sd .-.xilLirt:. 
Our Board Safety Commitlee reviews the 
safety pertormance of ttie Group on belialf 
of the Bix î d, o"ye.-'£«;es ftis iparKigeniiii it of 
liiH GiOLii'j's; otioiatioi i;il saff;ty risk" |:;roiile 
ana prurnoies 3 pKiiiva 'mki'j t.,vni.m 
throughout tho Group. More information 
on the liioad S:!f!;ty Gonimillca tain br; fi.;ijiiri 
on page 67. 

i In 2017 we commissiaied an independent 
i njview of ttie completeness and effectiveness 
: of our safety afrangemerrts across operations 
; in the UK and North America Thê  review 
' v");! iir'dnri.:;-ivi tv'^Ki iji'i^ I itlio ;;di::;:;i;d 

:or ' i i l f r V t C ' ^ / i ! ;';-<i^ai:;i'Ci; 1̂1 M,f-ii"s.iii; 

Using technology to 
mdnitbr driver bonditibn 
and enhance driver '; [-/,--., 
alertness • ' , 

,,';theiS3eeing Machiries-GuartllanSyst^^ 
îuses stfipnbbai'd p'libcessb 

i^aiiriSarod stei'isiijij!/^ 
ifie3d"ppsitibri.:facialgMlures^^ 
:yaviming) ahd eye closufe,' thrplJgh^<i.;;" 
•iiieaLtimeiimagea^^ 
. develojiied arid'eritisiictid'overithe last ;.'i';.v"'' 
-•>>;;•:.'•-£!•-•-•i-.'_:iiii-iA'ii---*'"rL?-':'-f;--

'{adp; iriatteriliory'a^ 
i-pqatiofTanCĉ ^̂ ^ 

•-;jf 'ariieveiit is effected as jMsa 
'. jatigue^ttie^yster^ 
; -alert as^w^^as'-ii^ii^Mggi^ c»Aiii!^§^%^f 
jjsealiiTtie'wehtisrecorSeiiana.'tiien-&'' 

systmi.wirt'rjgger'an aû ^̂  
; an'd;uses a different tone from the-;•':':, 
. fatigue ,eyetirt.''--i'; -'.^^ ";-;'.• .;;'';???'{;••'' iL."'j;,'. 

..Ten vehicles ori our Fteabing-Heathrow : 
fAirpqjl^RaiAlp^ seryldeha'd thc.'"--̂ ;̂ 
:̂,syst6lT):instA 

• ithc ,systpiWijv'!̂ -ni !iŷ^̂^̂  
iiairs-cl-uiptipnjn./trpd̂ ^̂  we'rits "•;^i'.-:'-
.y'*irei.;pi''cit;a,''i;.'.,;,.';.-i-•i../:,i,'.''/V 

Thr; .-syiS-ttl'ri l.'iSS a.!->Cv'fl.kii:i fKf.oVjTq'i.i'si •' 
-; 35 Londor-iitra'rris, wrtti tfie aiJclitioii of: 

ah overepecd rcpwUng fuiictlondity/.;; 

The systeiiiiis being cxinsiderbd for, 
btiier appli(5ations in First Bus'and is 

i bang'considered.foi'purdivlsions in " i 
North'Aniorica:.'.'i.-;''f'.v.;'i,''i-

Find o i i t rhore 
' w.vw.tirsturoiiptJlc.carii/rBspon.'iiblily 
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independent rcjviews of safety as well as 
fl-.-rf; irii-it.i.-itry exnertLse. 

Tne review conadercd twth defirsd »*ety 
management aaangemonts, and tne eoctent 
to W'l cfi tiieae wore effet̂ 'ive in the tipcratiorvil 
businesses - botti from a compliance 
perspective and in behaviour. Ttie report gave 
assurance on both systenns and compliance 
and profxised some development 
opportunities for sti'engthening safely systems. 

This year First Student and Rrst Transit 
developed and implemented a Safety 
Quaiity Assurance Programmo to audit 
Icxation compliance to our standards. 
Tf ifsy have also dsaigned and iiTiptemented a 
Loc:aUon Safety Manager pnogramme for new 
starters to imprtjve compSance and role darity. 

Initiatives in technology 
We continue to rinovate and explore tiie use 
of lochndogy !c ln;provc) oafety perfcima'ice, 
leaming from ottier businesses and stiaring 
bost praclice acatjss our cjivisions. 

Each division has pursued best available 
tec t̂mdogy to entiance and monitor driver 
perfonnance and assist with alertness. 
System sotuttons that are new avaiable tiave 
Improved dramatically in recent years vintti ttie 
wide availabiSly of GPS data. This availability Is 
redefining best practice requiring a constant 
assessment of the systems In use. The 
majority cf tiie Group's fleet is now equipped 
witii safety sensors and recording devices. 

Our people 
ni ir pftople am at the heart of our 

Votoc. Tho survey measures employees' 
satisfaction with the way they are managed, 
the pride ttiey feel in woricing for ttie business, 
and tiow likely they are to reoommend us to 
others as a great place to vyori<. Stjrvey 
toedback stimulates actton on the issues 
ttiat matte' mosl to our cinî liDyees. 

During ttie year, our First Rail businesses 
and our JK ccrp.:>rate fiinctionK conductt'O 
Your Vdoe surveys. Engagement scores 
ranged from 60-88%, virtich compared 
'.veil •with UK exlprnal t.;en;;h'Ti;ii-kc-,. 

Surveys for First Bus and our North American 
divisions are scheduled for later in 2018. 

Employee communications 
Good employee communication is key to 
engagement; vi/ilh a large, mobile workforce 
CMvering ttiousands of tocatfons, we are 
continually looking at new and better ways 
to enable effective two-way coî 'municvitioi i. 

Following successful pilots in our First Bus 
and T'-'E bi.isiries.ses, an en-ipfoyfee app 
has iaeen rolled oul acqss First St\.ident. 
T he app enables emp(ciycei.'5 to rei:s!i-.'a 
company news, safety Infonnation and 
otiier relev'ant d<ita. First Student lii ivers 
were introduced to ttie ledindogy at the 
beginning of ttie 2017 school year, and 
bj'rnid-i'vlarch. 1S;795 omployocs 'isd 
downloaded It on their personal smartphone 
devfces. This is now a vibrant source of local 
news witti 65% of First Student's 500 Location 
Managers posting an average of 6,3 updates 
per montti. The app is also now live across 
First Bus and virill be launched In cxir Rrst 
Transit, Gr»ytiound and GWR businesses 
during 2016. 

Gender diversity 
Diversity snapshot at 31 IVIarch 20'I8 

.,Tii,A-

Senior managers' 

?017' 

2016 

3-?.9% 61.1% 
40.1% 59,9% 
40.5'% 59.5% 

?r?.o'.!'j 77.7% 
i i:C.G% 79.4% 

18.0-};. 82.0% 

; Board Diredas 

i ootri i imi'iimi 
2017 lisa 
2016 m 

I 2L..0% 80.0% 

1 i'.'%e8,9% 
111.1% 88.9% 

1 i '-(fig llin (.;î ;Tipa;i:£;a- Act JBiiritiO" <vf 'ary 
employee wlio has responsibility lor planning, 
directing or controlling the activities of the 
r?.c-inir.i-;!iy r.ir -:i .^ttciteyically sigriilic^rit nun of 
I'lo-Ofiniprinv'. 

of fta-nale i nanagers i emaiTia at 35% cf a'l 
management rdes across ttie Group, 50% 
of siiGcessicn Ccinclidates forthe most sen-oi 
roles ara female compared with 28% in 2016. 

In our First Student division, more ttian 28,000 
women are employed across a variety of 
driving, supervisory and management roles, 
and 47% of managers are female. 

During ttie year the Group putiHstied our 

business. In depots, stafions and 
offices across North America, 
the UK and beyond, FirstGroup 
employees are all working 
towards the same goal of 
(<eeping people moving. 
During ttie year, viie tiave taken action 
aiintid at Lirisuriiirj ou; p(*pic feel vciliie-.l 
nnd f.uDpatSiJ, lh.3t their veyi's are listened 
to iirid ttia; •y.'e a.-e ce-,*-:l.':!r.'ing tns yKillu we 
r iy i id i.jr t ' le f-.itura. 

Employee engagement 
Engaged employees are better able to 
dclivc g- sat ss.-vici-; to our Gi.is'om'5i-,s, v/iix 
vy.i-i;' . V id find w'l'vs to •.-/;ni.ini..:sllv irnprovfi 

As well as gathering feedback through informal 
channels, FirstGroup employees are given the 
opportunity to make ther voice tieard through 
our regular employee opinion survey Your 

Diversity and inclusion 
A diver.se worf<foroe is better-able to rc;,'c?ct t-•̂ e 
communities wre serve, understand and meet 
the needs of our diverse custcsmer base, and 
attract and retain ttie best available talent. 

Our full gender snapshot is sfrawn In the table 
atx3ve,,The passenger transport industry 
remains male dominated, and we are 
committed to innproving tiie gender diversity 
of out woikfovce. 

During the year, the overall propcxtton of 
women reduced slightiy from 40.1% In 
2017 to ,<3.;j% ii; ir-OiS, lliis f-/ns due to a 
headccxint reduction In our largest division, 
Rrst Student, which is majority female. 
However, the proportion of wornon in senior 
management has increased from 20.6% 
t f l • - . ! :.i l iei i.f Bf"';'"'! ' i ?01 i i 

We have also been .strengthening tlio pipeline 
of women building their experience for ttio 
most scntor roles- although ttie profXJrtion 

firal ijei nior f,viy gop mpiirti AM loij-jh'. 
aggregated UK results showed a positive 
gender pay gap, witii the median awerage 
pay tor'M'men 9,1% highsr ti i;?n that for 
niRn, wa intjO'gni;ie ttierp !,•; .';.ti|l niudi tc do. 
Ill orrlftr dose gendcir pay gaos v\-lis!e tlifcy 
do tiKi.̂ t in .'-.oiT'.G of our indiMdiJii ousintisses. 
livo arB dolfcrmiiisil 'lO ficceteraie prouic?;;, 

j inĉ reasing the number ol viADmen at all leriie'is, 
and supporting them to take advantage of the 
wide range of career opportLinitles and 
interesting roles we can offer. 

Our businesses are leading a variety 
'^^tistiy&s to further i / rp rov j ; .;i-v=,'.-̂ . ty 

; (I'-i) 'iii:luSioii. 

. Tne Women in Bus Fonjrn has recently been 
: launciied In Rrst Bus, to incroase the number 

of women working at all levels in ttie bu.siness 
i Whilst tills loaim is in Its infancy, it is tioped 
: that it will play a key role in identifying and 
; preparing women for loadeiship opportunities. 

ttirough the provisfon of mentoiiiig and 
positive role models. 
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Corporate responsibility cohtiriuecl 

We are piloting new approaches to the way we 
mari<et roles which tiave traditionally attractcjd 
many more male than female candidates. For 
example in TPE, advertising tho 'Conductor' 
rolo as a 'Customer Servico Professional' last 
year resulted In 38% of new Wres toeing 
:crn;j!;i. a fiiuniflcant ncresse. -ollowing a 
proactive campaign at TPE to encourage 
females to apply for train driver vacancies, 
12,5% of recent hires virere wonnen, corrpared 
with 4 7% of the existing driver population. 

We have refreshed all our UK recnjitment 
advertising photography and video content to 
ensure women are prominent, and we now 
use ttie software tool 'Tartto' to check the 
language of our recnjitment advertising 
material to ensure It Is not unconsdously 
biased towards male candidates. Following 
the,«!e actions, we saw a 9% Increase In the 
number of vyomen viewing our opportunities in 
First Bus, and a 3% increase In ttie proportion 
of job offers made to female candidates. 

Health and wellbeing 
We vyant to support our jDeople to stay 
Iwiithy and active; good ptiysical and me.nt.--jl 
health helps ensure better customer sendee, 
employee motivation, performaixe and safety. 
All cxjr businesses offer access to free and 
confidential counselling for employees. 

Audrey, $ltripson 
'Bus driyeri-First Bus, 

--;.^!dix,Y.'vv'f%'KS'c-fi the;t!ag3i'''ip.'' 
v'>G!2sgoW i*\i!pcj1.service based ciiL^ 
;;CM'.:b-jrvGsledq'iia t'^epot i-iefpfejoiijii'ig.'i; 
•i 'First Biis in 2(308;-'motiiWTO^ttir3e' i,;;;.;;;;,; 
'•Audrey previoijsly worked in the'schbol < 
V kitciieris, .ttWili3ter as a Catering • 
Supervisor at a locial iipspital tiutiwas '.; 

'I'always interestecJ in changing career' 
'paths to become a bus dnver : >'..';. .'• 

" Aiiidroy says: "1 always wanted to tx3 " 
-fl hii's r̂ i'i-k-r. A'iiy Ui'jiivj k:cs. I saw' : 
fill;;;Jvfvto'V/ht;t:i;icko' ibussi'd - • - -
decided tb go for it: Wortdng on the 
rViipoi "; bi.i:;. i''ii often trie fi.̂ v;t. person . 
tourists speak to when they arrive in 
Glasgov/. I love my job.'! 

in adJition, each run? tcr-i-i! iritiafivc;; ^?iigt-;irii] 
the Issues rnost relevant to the workforce. 

SWR provides interactive wdbeing kiosks at 
key lcx»t'ions, where employees can measure 
themselves on a range of health incicators 
including mental wellbeing. SWR Is also rolling 
out mental health awareness wort<sho|3s to 
help managers to understand how they can 
best provide supiXir* kir ti lyr people 

M TPE, free healtti assessment events 
help i;o!le,igi les unde.'-sUiiid l!ie;r kyy 
health i.̂ dicsitcrs sur.:ii as cholosterol, 
t.iiood sugar arid Ling henltf'. A netwĉ k̂ oi 
vydlbeing champtons have received training in 
muscxiloskeletal hearth, nufrltional awareness, 
comiTijiiicaiiun end infiueniai'ig .-skills ,50 i-'-at 
ttiey can act as role models and encourage 
colleagues to adopt a healthier llfestyte. 

At GWR, the in-house occupational 
healtli team oo.ntinuc;.'- to provioe free rapid 
acces.-; to phy.siolhorapy for om,ployaes 
vyitti miisculoskeletal conditions, aid also 
proactivaly undertakes risk assessments 
in ticket offices, on trains and in depots to 
jDrevent inddents and injuries from occurring. 

Rrst Bus has promoted healttiy eating opttons 
in canteen menus, and tias offered health 
'mini MOTs' and healthy oatinq -A'oi'̂ stiops. 

In North America, we operate a variety of 
wdlness Wtiatives and reward programmes 
designed to betp employees to get a full 
picture of their health, provide them witti 
advtoe and support to help ttiem meet their 
goals, and encourage healttiy rifestyle choces: 
Greyhound's 'Rolling Strong' programme 
provides wellbeing advice to drivers 
wiUi a par liojlar focus o'l hesiittiy eiiiting. 
Thn prcgi-ainme expanded further this yesr 
by parbiering v;ith a 1 najnr gyrn prrAider in 
Canada, enabling coltoagues and tiieir families 
to benefit from discoi.inied g'.iri niernbwsh-ij. 

Developing our people 
Across ttie Grcxip we cxintlnue to Invest in 
developing ttie skills of our peopte. This year, 
we are proud ttiat our Nortti American dMsions 
have developed e-learning platforms, giving 
our frontiine distributed wortcforce access to 

' i good quality training to entiance and grow 
I their skills. During the year, employees across 
i the US, Canada, Mexico, and Panama took 
j moretiian 11,000 online courses ttirough 
; FGA iiVoi Silly 3 icf 'iJr;i-y-iv i\..rn t iiiivft.'-siit̂ -; 

Our UK graduate scheme 

',, Following a degree lii Inteniattonal 
;'•'; •Business''al'Edinl5ijrgh Uhri«î ity, Evie •;'« 
, "• was Idokliig for a 'hands on' graduate '* . •: 
: scheme whlcii would give her ttie r ; ' i , 

:;oiD|X)rttirifty to apply what stie'd learned. • 
,;, Tho transport sector appealed because ,. 
J-i of-the chaiiige Slid modfefiiisation that's -̂
;;:, cingdhg; and she felt that First:Bus;, i..:» 

offered a broad graduate sctieme ' 
' ;vvvitnbts.of/OppbrturiitiEiS, 

^ i - Evie says; "ftfs a fantastic graduate •> v-i; 
scheme 'withttie ctiarioe to see all ..'; ';•.. 

?;̂ asii)t)(as:pUhe/bija î v v;;.''̂  
ji;;;. Peciple here are vely-friendlyiarxl;.;.; 
H'siJ^pcitivelililowe tha.vanely,:it.ytfilli 
'••,'"\t'feirjjhe'Jwds'.W -"• -:, i.;;. ' , 
'.;|;-maiia'gOTerii rpie ifwant to take •:., . i i 'A i; v.-i • s 
|'i;;bn afterilhe tî ^^^ c,^?^ 

Building future capability 
In additton to Investing in the skills of air 
existing workforce we are expanding our 
UK gradU:-ita and apprenticeship .̂ .dieniOo 
to bnng in ntw wifiinaenng, oper'aiiansl 
and l8a(.i(;;shio talont tor ti ie fi.;ture 

In 2017, 75 new apprentices began their 
careers in our First Bus and Flail divisions, 
?.n incro.-.iKr-: 011 liie 06 who jOihev; in 2016. 

Our UK graduate programme cont'mues to 
help us attract engineering and leadership 
talent, with ten graduates joining in 2017, 
:i'!d 9? -A \t? to if;'n i is 'n i-G!?(. 

iXii'naIfk;vuci i^ii?'iiaaeacrr'-cnn;i-fiori;; 
to prr'irn.Mc Our K'nilu. -tii iipttr '̂ti.iii.:ios tn 
women, and wc-; were particularly pleased ttiat 
55% of ttie offers and 67% of tho engineering 
places for our 2018 graduate sdierne went to 
female candidates This represents another 
step forward from last year when 43% of our 
graduates were female. 
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Our connrnunities 
We are proud to serve our 
communities across the UK, North 
America and beyond. We use our 
expertise, passion and support to 
make a positive impact wherever we 
work, helping to meet our ambition 
of being the preferred partner of 
the communities we serve. 

Community engagement 
Community partnership and engagement 
remains at ttie heart of our txeiness Ivluchof 
our success depends on ttia relationships we 
tester in ttie communities we serva Towaibs tiiis, 
our fociis is buildjig a culture of engagement 
with our stak,t c'idirfs <'ind v,iilTn our fwe 
Pfvisions aucss tl-<j UK and Ncrth Amaica. 

To ensure a consistent approach to 
staketiolders, esADry new emplcyee is trained 
in our apycedi to asmrTiunity engagement. 
We also riold cioss-dlvistonal sessicxis to 
provide opportunities for our location leaders 

Partnering with schools: 

'••^''- p='ffni?'^ 

ti.) lo;;.'i 1. ,-;;;!< (i.j;?siiOi'ii ar-d s!i:;uo i:i;:;st 
' Diaciiws. Wf! Vji-i-.t S j.i fi;jitiw w\fi i;roM-. 
divistonal colaboration opportunities in key 
cities and regtons to develop synergies ana 

i expand sbatcgfc plans to cdlectively ddiver 
! or' cx.i c;r;mfn.,in'tics' ii;:.~c;s. 
I 
1 Community investment 
An important part of our approach to engaging 
in ttie communities in which we operate is 
tiis iii'.'estrriait wo ir.ika 'MV~ -rharitablo 
organisations who share our ambition of 
keeping cxjr communities prospering. In total, 
FirstGroup and our emptoyees donated 
S:'i.trm diiiiiiQ ,?-01'7/!8 as iritas'.urKi t)y ti IH 
London Benchmarking Group (LBG) nrodel 
on CO! nin'..iniiy innwcl Vtii,i ysar we .stipfTjitciri 
iiundreds of cbarttable organisations through 
corporate donations and gifts In kind, induding 
the donatton of advertising space and vehicle 
tiires. event sponsorships and ttoksts. 

Our employaes take us even fiirttier into our 
communities, giving thdr time and dfort to 
fundraise and support ttie causes they are 
passionate about. This year we continued 
to offer our I i'K employees matched fuiding 
fof ttioir kindraising 'diorts, maiding cip lo 
C200 per person to registered charities. In 
additton, many of oir UK employees took part 
in our oayTOil giving setlonie, ciomtiiiig almicst 
£100,000 to charity ttirough ttieir pro-tax pay 
'm Uie past yaiir alono. 

UK charity partnership 
In 2017 RrstGroup employees in tha UK voted 
for a new charity partner and from Apri 2018 
until 2021, FirstGroup win viraric w'rth Action for 
Children to sujDport ttie mental healtti of the 
UK's most disadvantaged children. 

TP^ lias boen.wofking with ttie Ahead 
-i?afoiefship, a i organisation ihat̂ llpJ<s./ 
up businesses and educators to help 
emfiloyers engage, ingwe and'nxJttvate 
young people atxiut skills, career, 
opttons and future emptoyrnent.-• 

; Throughihe 'Make the Grade-
. programme TPE ishelping young , 
laeople develop ernptoyability skills 
across ttie Leeds City fteglon and 
N..;'ii;-L-as; riswell cisraisirK]greater-
awareness of career opportiinitias and 
pattiwayskito ttie ti'anspoft industry. 

Projects have included a 'transport 
scheduling ctiallenge' which sees 
,.i 'ii~:-:r:- r; =i v>a'-ii Irom ^ 'v̂ ? v«cri;iii3 
y<ir\u;i.ifc:!::/! ii- ' ; i ' . \ ; ; i " :'i;;';jh; 'ii'o 
i-iov/irs!.-Si"ii"':0'--"ii.:';:'inolo;!y.- •• • 
Englnoering and Mattis (STEM) 

i Action for Children helps young people 
I across ttie I J!< U irf;ugr i fostering cr adoo'ioi i, 
j by intervening earty to slop neglect and abuse, 
• by Iriflbencing prAcy, and by making ife bettrsr 
i for disabled ctiadren. With more ttian 600 
\ services, the charily improves the lives of 
! 370,000 children, young people and families 
j every year. 

: Our three-year partnerstiip vyill tiave the 
objective erf raising funding for mental health 

1 projects and enable trie delivery of essential 
i specialist support to young people who 
i desperately necjd help. 

Prostate Cancer 
UK Partnership 

, In 2015, FirstGroup employees voted ; 
. for proslste Cancft';|ji<6s our i.vK :': 
charity partner for a tiireeryear terrii, ; 
vrtth the amt)itibn ot raisirig£1mih, 
fijndraisihg, cbiporate dciciaticins 
ai's-i tbe co'nmerbia'.viilyo.of gift ' '; 
'-.'; 'Kiric ad-vWtising.Tn suijport i ' ' e n , 

.;wiii: |j/:;iia!o,cai^i';£ra;id !iii;si;t;lt!su 

. 'otficrvi. ! t-«nartnfi;sriip6xcei3dedall 
exbectaiions due to ttie isommittnent 
aild generosity of eyeryohe connected 
to FifstGirbupand by Adardi 2018 had 
acfiieveid a partnership value of more 
than rI.Sni..agpiican'lv'atiî Rr? qf our. . 
onginal target :; 

Over the course of the partneiship. 
employee fviiridraising and corpiirate 
donations tiave funded ttie prbduction 
of one million'Know your prostate'. 
pocl<et guides atid ensured more . 
rv e' I i'1-.* =:ci;v;SiN:!t< U iis.yiUs tie^̂ 'ii i 
message. F'u stGioup tias also donated 
hugely valuable advertising space 
thnoughout our bus and rail networks 
across the UK to promote Prostate 
Cancer UK's heatth awareness 
campaigns and ttie support available 
from the c^rity. 

® Find out more 
ww.v.fr.stgroupplc.coni/rcspo'isibility 
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Key performance indicators 

(T) Focused and disciplined bidding in our contract businesses 

First Student and First Transit contract retention 

(%) 

83% 82% 

We measure contraa rBtention as a percentage of 
existing business si ibiect to bid in the year (rather 
trian as a perce.otage of the contract poilfolio as a 
whole), in First Student and Hrst Tran.iit we typically 
exped retention of around 90%. 

In First Student, our 83% contract netentfon rale 
during thtj aurtinier 2017 bid season was sligtitly 
lower ttian we had hoped lor but Ihe 5.3% average 
price increase was in line wilh our bidding strategy. 

In First Transit, our contract retention rate was 82% 
di-rmg yt-iir iJtiriciijiilivisjil-jiiirig li's '.•t.\> piHitlls 
cxintracts in the Canadian oil sands region lhat wore 
not reneswed in ttie year. 

® Driving growth through attractive commercial propositions 
in our passenger revenue businesses 

Greyhound, First Bus and First Rail ciiange in like-for-likc revenue 
(% change year-on-yeat) 

first 

-ni>:ii-i(! 

Hii<, 

Group revenue 
(£m) 

'•'i'l-. 

Like-fof-like revenue adjusts for changes in the 
compos.'tion of the divisional portfolio, hoDday 
timing, the 53" week, severe weather and ottier 
factors that distort the year-on-year trends in our 
passenger revenue businesses. 

In Itie year Gieytioundls lil<e-fOf-like revenue 
downseci by 0 7%, leticicrii ici ijixirl .-inort lir-ijl 
grovirth being more than offset by declines in long 
haul demand, vAiere competition from the ultra tow 
cost ;;ir|irMS iriitrisii:;:;!. 

First Bus iike-for-like tiasgengar revenue growth was 
1.1%. and it accelerated in ajch quarter of the year, 
supported by Bko-for-like commercial passenger 
votime growth of 0.2%. 

In First Rail, iike-for-like passenger revenue growth 
-w^. ̂ . i -̂ c:. v.-itl liri --.'.Hri 1 lire r;L.|; iiv.iitji it liquru :<ii 
TPE was 10.0%. in GWR was 2.7%, while in our 
open access operatton Hull Trains it was 3.3%. 
Comparing SWR with tha equivalent peiicxt under 
the prior Iranchise. likc-for-ike passenger revenue 
growth was 2.8%. 

Reported Group revenue in the yoar increased 
by 13.2% including ttie new SWR franc-hise from 
20 AtjgusI 2017. ttx! 53" week in the Road 
diuisoris and the traaslation of our US doHar-bassd 
busines,ses into pounds Sterling at stronger rates 
than tlie prior y-ear. Adjusting for ttie,S8 f-dctors. 
Group revenue increased by 1.0% with growth 
in First Rail, First Transit and First Bus fiartly offset 
by srnall reductions n Greytiourid and Kif st 
Student revenues. 
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( s ) Continuous Improvement in operating and financial performance 

Punctuaiity 
Greyhound on-time perfonnance' First Bus punctuality 

(%) 

2018 
20:7 

In.'? 
m 81.5 

70\a 
2017 
2016 
2015 
2014 I 

^0.9 
9 1 . ' 
a-i.-', 

I Ql.b 
^2 0 

I Implemented GPS tracking in 2017; earlier data not oomparable duo to itiis ctiange in methociology. 

First Rail Public Performance Measure (PPM) 
(% moving annual average) 

C"ii,-i.'.l Wi-;,i.i-,'r iJ.i:l«r-.-
Soolii Wii^iern Fliifc.̂ -/ 
'Ira'si ';3-i,-'ino F.scri?5.=. 
HiJi irri-Ki 
Nattend ovcrrigs 

Greyhound's on-time (jerlormance reduced during 
•i-lS V^tir I ily ij.; a leftii, (;f lit;Oli.s- li^^l ri^.i'li'lv -X... 

well as delays due to adverse weather. To mitigate 
this, wo are intrcxtucing new veNdes, improving oui 
'liki! iiiyi!it!iiiai;;e ifiji'ivc! •!;i'1 dtej conliniK lo luH 
art automatic GPS trackfig, which now covers our 
Canadian network as vi«ll as the US. This enables 
us to analyse route and driver oata to improve 
performance. 

Our Rrst Bus puncti/afity rneasures fwcenlage 
of .-y t̂̂ srv no rnnp, li-.'in tuir; ni-riilr; oaly w '.hn 
minutes late. We continue to work with all local 
auttiorities to lesoive or mitigate such issues, 
using our increased access to GPS data to 
pinpoint prolilem areas foratjthorities. In adctif.on 
our networks saw d'sruption from adverse weather, 
particulariy in Spring 2018. 

The national average score of rail punctuality and 
rsliiihilil-/ (PPMi wa-? fiat y3<ir-on-veHi- v/ii-i TI I H-ITIC-;;: 
of TOCs altecled by substantial infrastructure 
upgrades on their natvjorks as well as disruption 
from winter weattier. First Rail TOCs have tjeen 
si'nlnity n!li.>cli-5ri with ,s.i',jn''i;:o! it i.ii;-gi-acic; w-,?rk 
taking place across the GWR network at Waterloo 
station on the SWR network and in the Greater 
Manchester area on the TPE network. 

Safety< 
Employee lost time injury rate 
(per 1,000 emistoyees per year) 

. Passenger Injury rate 
(jser million mJes) 

20 iS 
2017 
2015 

18.52 
18.44 
18.31 

2016 I 
2017 1 
2016 1 

14.72 
•1.S5 
•-i .'i-y 

Our lost time injury rate has gone up by 1 % with 
irxxeases in our road divisions o l ^ t by reductions 
in First Rail. Total employee iniuiles went down by 
4%, showing ftiat our focus on ensuring Qmptoyees 
follow safe systems of work, and lacking urisafe 
tieliaviours at source, 's working. This remains an 
area of ongoing fdcus for our teams. 

Passenger rijuries per millian miles have gone up 
by 4%, primarily ai'n&\ try tncteases in CBreytiound, 
t:,r») Tr^noa nnH Rrct Rl IR Thora hauB IXMn 

1 First Rail bogan operating the SWR franchlsa from August 2017. Tho tSroup safety team worked with the 
SW": raiBiv ,'iriat/.-its to rpslr.tn siiid conSguis s îlflty rtata in liiW w.-th thi! CJiouf; ss'M'.y rl' liiiitii-rtu;. .SW'i 
safety dala was restated for three years from 2015/1G lo 201'7/18. 

Financial performance 
Adjusted operating profit 
(Cm) 

Adjusted EPS 
(pence) 

sici!v;ri!..,iiit i-.-,iiucti0'i3 in riru! Rjil ancl f iisr Stutlcnt. 
There are proactive ongoir^ InitiatKres v«thin each 
of Ihe divisiods. implementing piBvcntalivc measures 
to reduce injuries on or aiajnd our vehicles, trans 
and stations. This safety focus remains at the 
forefrcxit of all our businesses' operational .strategies. 

A;?ii5i:wl :'f£r;iiiiij (iio.i! ijnij nc';iir;;<.:;i tt 'S l'>;''lc)lil 
Iho if̂ .; .fiifii !;n:ir;c:i;il ii..;;uil.̂  y irici Ci;;u[! t.;rt';i': 
amortisatoo chaiges and ceilain ottier ileitis (as 
sst o-.A in :ii):i; -l ii~!':; liiijiKcl i;i,i!,;iii;:':l:;; vA' oii 
distort yiar-Od-year cornparistios. 

Ai i l i lSK; ' ' i |-'rl',l!:!Hi ( I ' ; ' i 1 ' . - iv- j t ; . - .! . ;v~:r ' ;A-
decreased by 4.3%. v/ith growth in Rrst Bus and 
Rrsi Rail more Ihan offset by reductions in Ihe other 
divteions. In reported currency adjusted operating 
f.ir.ii't ii;^;r.->:;r^;:] i i y i :.)! 
On a constant curreixiy txisis, adjusted EPS 
increased by 3.4?.i>. wtiilc deo-easing oy 0 8% in 

lijl pounds Ste-ling compared witli Ihe orbr year. 
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Key performance indicaturs 

(4) Prudent investment In our key assets (fleets, systems and people) 

E m p l o y e e e n g a g e m e n t 

Y o u r V o i c e e m p l o y e e e n g a g e m e n t s c o r e 

Pi) 

First Group 

60% to 88% 
External benchmark 
U K 6 4 % 
North A m e r i c a 6 8 % 0 0 

We cai riea out a number of Your Voice employee 
engagement sunreys during 2017/18 and wiO 
complete surveys for the remainder of the Group 
later in 2018 

Our First Rail businesses once again scared 
well, with errployee engagement saxes between 
t)0-88% compared witfi an external UK benchmark 
norm of 64%. 

The First Bus score of 61 % represents a 4% 
improvement on their 2015 survey 

Engagement scores in our North American 
divisicxis ranged from 69-74%, against an 
external be.nchmark norm of 68%. 

A v e r a g e f leet a g e 

(Years) 

Si S fii ^: 
First SturJent 

'A i i 

I TT ^ i-:^ j3^ 

s {3 S N 
G i ^ o u n d 

FirsI Bus 2018 data calculated on basis of vehicles in service. 2017 data also iB-stated on that basis. 

Rist Student continued to make investments 
in huiiir'j •;;:',lai.j the \c .v an.t f*.--! bc-ncfiied from 
cascading busos around our operations; our 
s-.-niiint '101:1 iv j i ; ""Ciiiticd rvic;li::^lfy ii^ 7.1 vi:;srK 

Foilovving a number of years wtiere Graytxxjnd 
luqijirc-O l.j-i^ ;!d-;Sic:ri::-J - .shcte tnis ye;ir c-D! fiiw! 
renewal plan saw the introduction of 88 new buses 
intc r;ur K;c.:(. A.-; ..t '(/-.lilt DUI li^ixvuid 8vr-ir;v;f; felt 
age reduced to 10.9 years, while acjusling for 
refurbishment the effective age was 9.3 years. 

OL|- riijr.ific..:.-!* fv-v;! snvsiSi -ieni pn:)giiiiri.iir; r. 
First Bus tiad led lo a number of years where the 
ilOf.-;t ;^'ie K;(1W-:-,!JJ L-'UI VVO aio no'.v uMistin-ci in 
the fte;5t rti i;.!ivr.r and tiic'rr.fort- '.he fi«;t i j iu; 
incieaaod to 9.3 years. Al! cxjr recent diesel aciditbns 
are Euro VI engine buses. 

G r o u p R O C E 

(%) 

20tH I 9.."̂  
17,3 
I /.2 

r'.R 

Reported return on capital emptoyed (FiOCE) is a 
n>?i!SU.'-(; of crioil.tl eHicii-Micy arid i& r:L,tetit.it!jti tjy 
diviriiiiij n;:;iislt\1 ';fii!ra:ii;y ti-iilii att ir i f * by 'Mil 
assets excluding debt items. 

C3raup HOCE was 9.5% in 2018, with lower 
.2.:i,ii;it(:d apo.'-iliiiy profit ;"n-;i tovx'- c~-iyia\ 
emptoyed as translated at year end currency rates 
Group ROCE was 7.9% at constant exchange rates 
in the prior year and 7.3% as reported. 

The Road divisbns ROCE was 6.6% (2017:6.1 % 
at constant exchange rates and 5.7% as reported). 

( s j Maintain responsible partnerships with our customers and communities 

C u s t o m e r a n d p a s s e n g e r s a t i s f a c t i o n 
F i r s t S t u d e n t 
(Average rating out of ten) 

F i r s t Trans i t 
(Average rating out of ten) 

First Student and First Transit continued to mainiam 
high levels of overall CListoirier satisfaction in the 
year, through continued Ibcus on delivering for 
our customers. 

i cf. It-

is. !0 

1 B.as 
I 

ess zam 9.0'; 
D^H 8.ci4 

m 'j'-..rA 

• n a>'<r 
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Customer and passenger satisfaction continued 
Greyhound First Bus 
(Ctiange in Net Promoter Score)' f% ;:,stiafi!.M wii/: ttiiar icurr-r-̂ - c.'i;rail; 

1-1?.% 

I >y.': 

2016 V̂;l̂'•|̂-iH»«i«l̂»aM̂vŵl<̂  .Ĥ  
2016 mmmmmmmmmmm (u 
2015 maamtmmmmm^matatmm 36 
2014 mmammmmmmmm 

1 Moveo to NPS methodology in late 2016; earlier data not comparable due to this diange. 

First Rail 

fi ' i srlir.fiso with tneir jcurnfjy overall) 

— GrMl Wcjsiurn R,-il?-.'y,-jy 
— i iun i i •y/oslnrn l l;ilw.'riv 
— ruiiiir'cniiinB ia-incss 

HJ: fra.ns 
• - - Noticniii! avf;iage 

c'-.M :j ti.\l̂ ,̂{t '̂ WiitfO 3t?v-̂ i AtiV.-.. iVi-lMrir-. t'ii-'̂ îi .-iv-'.M 
--(i-rj .Vn .tfiti -j.v.r, HIU ;•;.•.» /.us A-I; -.-r.-..-

Total FirstGroup community investment 
(Cm measured using the LBG modeO 

2013 
?r)i7 
rr i IF. Bi»fi7«ai»i 

1.83 
1.42 

1,70 
1.90 

In-kind Lt^irjag;: 

As pan of Givyiound's business rrioae, 
t.'ansformation, we refocused our customer 
satisiaciion KPI on the I^t Promoter Score (NPS) 

•.:'llf t i l in 2u"Cj. i ill's ii'ir)>o>j i';;nOi.aiilly ii 
2017, bul dipped in 2018 as on-tiirie performance 
grew weaker. We are takix j aclion to address this 
Ihiuugii rnuruvci'nririiK io {;ri«! iri;eitti-'!>i ':.rt and 
focus on punctuality. 

In First Bus, overall satisfaction in the independent 
transport focus natonal bus passenger survey 
remains high and the year, in particular, our vatje for 
money scores inaeased. In the Welsh survey our 
First Cymiu business scored highly anc was the top 
operator. Smilarly in SooHand, Fret (Slasgow came 
thro-u-^i' v.-;!ll r j v i ',vith a sign l!!;;-.f it'iy ii i *; rciva.-J .=̂ -,ci<'!, 
being the second best opiarator in Scotland. Our 
Rrst York, Rrst Scotland East and first Leicester 
businesses also saw high overall scores this year. 

The latest independent Transport Focus national raH 
passenger sun/ey saw overali satisfaction nationally 
at similar levels to last year, but the survey stnwed 
sig' .i'iranl yEar-oii-yciii incronsfis in custrjmer 
satisfaclioh in 17 of the 38 categories. Hull Trains 
agah scored very highly for overall satisfactioo 
whereas GWR saw a slight reduction. For SWR, Uie 
survey vras undertaken during the weeks following 
extensive work to lengthen pjatfcms at Waterlcx), 
leading to a reduction in satisfaction scoras 
although there were some areas where satisfaction 
has risen, such as the attitude and helpyness of 
our staff, Wi-Fi availabi% and ticket buying facilities. 
TPE saw an overall ledudion o l 3%, txrf satislaction 
with stiilions was marked ti'ighly, aa custcners 
noted improvements In the availablEty of seating, 
shelter faciiies and Wi-H. 

Ttiis year we contributed £4.12m to tiie 
communities \NO serve across tha UK and tMorth 
America fhis was measured by using ttie method 
of the London Benchmarking Qtoup (LBG) mcxJel 
which tracks cash contrtoutions made diractiy 
by fhe Gioup, time (emptoyea vofuntearing), 
in-kind support (sucii as travel lickels, actvertising 
space) and leverage Onduding conttitxjtions from 

and supplieis). 

Tho large increase from last yaaris total community 
ii-i--,-ji-;;ir<-ii it fej'-i'n la diifi piinoriiy in increHSf.*! (Icitti 
collection ar^ross Itie Group and morie establisfied 
processes in place to measure tne positive 
contributions we're making. We also made a 
r;iij)vi:.:-3'iity h-î f«.'j (;r;;-.lr)txi!i.;iH rn 'xii i.'-'ailv 
paitner 'n 2018 - around E l m in total. 

E n v i r o n m e n t 

G r e e n h o u s e g a s e m i s s i o n s 

(Tonnes of carbon dioxide eciuivalenl per £ lm of revenue) 

Our emissions are calculated in line wtih the 
requiroments of tho WRIAVDCSD GHG Protocol. 
We report our emissions from all activities for which 
we arc responsible aaoss our oixirations expressed 
in tonnes of carbori dioxide equivalent (CX)j(e)), 
normalised per E l m revenue. 

y i, ' r;,;iiii 111..-.. i'..r;.-;:n r i l:>,T-.r,:n'i.i i.-i 'i.l'f-ct tlm new 
acldi;kjn of the SWR rail lianchiso in accordance 
with our stated re-basolining poEcy. In 2018. oi..r 
normafised emissions decreased by 4% against 
2017 levels 

Osta liorn ?016 oii-.vards nmv includes emissions atlritjuted lo llic waiito we prooucy through our oprjrations 
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Principal risks and uncertainties 

Our risk management approach 
We take a holistic approach to risk 
11 vsnagfli nfrit fir:-.;t D;;ilding a pictLire of 
ui'i pfi-if:'i:wl r ;;l;s at div«iiion:il leval, 
tlif-n i'.ain'ioli.'ilating tMo;'.;̂  prir!.-:p,'jl risk's 
alongstoe Group risks Into a Group view. 

Risk management structure 
Wfiilsl somo risks such as treasury risk 
are inanaged at a Group lov^l, all ot our 
businesses are responsible fbr identifying, 
assessing and managing ttie risks ttiey 
ii-tCii wiin app-cprintc asBi.'JttiriCe, rsvicw 
and ditiilcngci Irom thy Group furiaions 
as 'ie(>:;,:v=irii7. 

A r e a s of focus 
We seek to continue to improve the quality of 
risk management Infomiation generated tiy 
our businesses. In 2018 we will implement 
a nevj r'isk mas wgemi-vit system across Uia 
business, and refresh our risk appetite. 

The current sttucture is as follcws: 

Top down 
Strategic risk management 

b u r r isk management framework 

Bottom up 
Operational risk management 

Review external environment 

Robust assessment of principal risks 

Set risk appetite and parameteris 

Determine strategic action points 

Identify prindpal risks 

Direct delivery of strategic actions 
in line with risk appetite 

tvtonitor key risk indicators 

BOARD/ 
AUDIT 

COMMITTEE 

EXECUTIVE 
COMMITTEE 

Assess effectiveness of risk 
managernent system 

Report on principal risks and 
uncertainties 

Consider completeness of 
identified risks and adequacy 

of mitigating actions 

Consider aggregation of risk 
exposure across the business 

Execute strategic actions 

Repcxt on key risk indicators 

- , ' Rc^ r t cajrrent and emerging risks 

' 01 VISIONS Identify, evaluate and mitigate 
operational risks recorded In 

• " ' risk register 

Risk management structure 

Board and Audit Committee 

?Executivei; 
,C6mrnittee 

: Internal 
% Audit 

Responsibility 

The Board has overall responsibility for 
Ihri Grr.iijD^s syslFniS of iiltern.?!l i;;r;iitr(-!l 
and Ihoir r;tf(M;Liyi!!ir:s!;. 

T tir Audit C<J'-11 nil ter: has .9 .ipedfic 
ifvSpfjnsiDiHy to revniw sind validaU: liu-: Liy t̂ciiTis 
of risk management and intemal cortirol. 

The Executive Committee reviews the Group's 
risk management prtxcjsses. Internal Audit 
provides assurance on the key risk mitigating 
controls and ensures that the audit plan is 
appropriately risk-based. 

Process 

The Board reviews and 
rorifiri PS I'^rixip -ind 
divistonal risks and the 
Audit Cornriii;tt;e 
review.sliii-1 Ciioiip's ri:ik 
management process. 

Ttie Executive Committee 
and other Group 
management review and 
challcngo Group and 
divisional risk submissions. 

Tho divisions and Group functions 
11 laiixQeiTiMit h;;v-i!capoii{,iiil:;yfOi liic 
KieniiriciitK-^ll SiKj i 'lai u r j i i i l i u it i..f ri?ii;>. 
developing appropriate mitigating actions 
(ird ;ii!;!'.iri!oriai;;;fi uf ii>;i% rfifjistcis. 

DMsionai and Group risk 
champions maintain and 
update I isk registers for 
t-.r-il fli.-l-. lii .11 -Jf l.ilVSioil 
Risks and mitigating 

.11 ill;; i-iii Misiniicirt; ,: 
through normal business 
manageinent processass. 
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Principal risks and uncertainties 
Our risk management methoddogy Is aimed 
at identifying the prindpal risks that could: 

• adversely impact ttie safety or security of the 
Group's employees, customers and assets; 

• have a material impact on the financial or 
operational fiertomiance of the Group; 

• impede achievement of tiie Gnaup's stiBtegic 
objectives and ftnancial targets; and/or 

• adversely impact ttie Group's reputation or 
stakeholder expectations. 

The Group's principal nsks are set out in 
the tabl.3 on pnge 30 c-Twa'ds. These nsi<;; 
have been assessed taking into account 
the'!- potpntal impact footli fi'iaid-.l nnd 
reputattonal); ttie likefihcxxJ of occurrence, and 
any change to this compared to the prior year 
and the residual risk after the implementation 
of controls. Further information on cxir risk 
management processes is contaned in tiie 
Cc«porate governance report on page 57, 

Strategic objectives 
To deliver our strategy, It Is important ttiat w© undeistand and manage the risks lhat face ttie Group. The table below outlines our principal risks 
snd identifies winch of our sti'atcKjic c-bjectivps m.=iy be affeo'ed tiy thosa prr.ofjsi^ risks. 

Risli 

Economic conditions 

Political and regulatory 

Contract businesses induding rail franchising 

Competition and einerging technologies 

Information technology 

Data security (inc. cyber & GDPR) 

Change in year 

• 

New 

Treasury and credit rating 

Pension scheme funding 

Link to strategic priorities 

© ® ® ® 
"© 0 ® ® " cD 

Compliance, litigation and daims, health and satiety 

Latxjur costs, employee relations, recnjitment and retention 

Disruption to infrastructiirE/oporations 

A 

-4 • 

® ® ® ® © 
©2®'® ® 
© ® '® ®~® 
® @ 0 ® @ 

© ® ® 
'®'7_ ®® 
© ® ® 
® ® ® ® ® 
® ® ® ~ ® 

' Link to strategic priorities 

: (^ ^ FooisTKl and rliSiiplinri(J Ijicfciinii 

i 
(''2^ ynwrth rtifoijgh attractive 

! commercial priiposilions 
; Continucxis tmprov^inrjnl in 
; v . y operate igaixJ financial pGrtomiance 

( V ) Pructein irrtftsstmflnt in oi;r key assets 

/ r \ Resf A'JTi.'̂ 'jNft partnerships vM\i our 
^ (.'ustv-riierf) <iPd crMnmunittes 
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Principal risks and uncertainties continue(d 

Risk and potential impact 

Economic condit ions inciuding Brexit implications 

Changing eccxiomic condilions atlecl our different basinosscis 
Tl d:%i>;-;l v; iy;; 

A less positive ecxinoi nic outlook could have a negative impact 
011 f!i. hi-iint; v'K-'s iii tr-iin-j ci rt'duaxi d;!n-i?!!'d ;\ral iferitK o-J 
oppoituriitiss for growth or to retain or secure new tjusineas. 
i 1. ir l-ir^;: ;a I niisii';;:;";'':; 'ti'; !);.rr!r;i |!;i,|v Kfinwiivti to Rn«;r.i!--i iis 
li' r.'ri i--o.-rii\ '»;• I'lOiCifiL.iii. lii'i E.i!Tii;f;ict;3is could ;il:>o ii'iijiit 
;.i!i «;y;u!j(:l.i:;'-;;. 

An improving economic climate, particularly when combined 
Willi kft-.Tr •uclr.iiii;i;'S, ni-.ty ie'i.ill in rcdu!>>1i.lr.irr«i,(l f'jr puWic; 
transponation in our Greyhound and F-'irst Bus businesses as 
alternative mtxies of transport become relatively moro affordable. 

Improving economic conditions may also result in a tightening of 
labour mart<ets resulting in ernployee siiortages, rising pay. or 
nlfi-.-tit Itif! iiva't-hiMy o' f i i t * funiing tor tii5,ri<;f.<jrt seivio<i,s. 

Mitigation 

Political and regulatory 

The poftical landscape within which ttie Group operates is 
constantly ctianging. Changes to govemment policy, funding 
regimes, infi-astructure initiatives, or ttie legal and regulatory 
framework may result in structural mart<et changes or impact 
il -e GXAin's ooeraicsi i-j i" icrnis nf if;di.i;fx-l prolital̂ ilit-y, inr.;re;j;>;id 
Li.-.'ii-s; aiiilAii a rf!:f,ii;t;.in in opoiaiiorwl floxibilily ot tifliciency. 

Contract businesses inciuding rail franchising 

Approximately half of the Group's business is contracted, which 
i;-- .;i jiyjidi -nt on ti-o i;b.&y to raw/ and secure new coiitfijct vfflis 
cn p'C ;il;-ib'i torTM. hAiro li? li^; ;-.o would iViSiill in iKdur.-;Od r<ivenue 
,ii id f lit ;liiii-iB;y i'l'iJ il luiirncl 11 nx iwi.i ly I'x- birJ aissui riplions -oould 
load to greater than aritldpated costs or losses. 

Failure to comply with contract ternis could result in termination. 
Iliriotii iri -ai,J firmr.i..s,il prji i;-Jt "i-; and fc\:!,!ii-' tn win ntw contta.':ls or 
non-renewal of existing contracts. 

Competition tor new rail fianchises Ls intense. We bid against rail 
operators from both the UK and other countries. Failure to win 
franchises in Ihe future will result in a lower First Rail division 
,;;i<'!!i:;i.i:i;iicii-<:l!:;r;;fiv!Ni'v. 

The GWR. TPE and SWR franchises cover a period during which 
:-;'ii!|i: mc; i t i : i ; i : . ciiii';; AO- k. 

f:. -/-.i'\i.!.:̂ u.,--i <,riCl rf! V;,;- ii-U ,; ;-.sv.-,:f n.;ii;.>i!itiiiCli <;!<;• lol now 
trains, v/tiich require careful ptmning and management. Failure to 
iTianage Ihese risks adequately in accordance with our plans could 

; • :.. r." 1 >•'-:'•. '.--f ' '. . . f . . i i ; '1 !' l ! 1 . ' . ;... ' i t ' . fr"; 1 I •'> 1 'I I! . 

To an extent, our Firet Bus ana Greyhound 
operating com(3anies are able to mrxiify 
:;«rvit;(>;; to rc;nc.i t j rT;,-iri»;! ci 'Hi ill ;r>. 

All of our businessies focus on controlling ccjsts 
;o sii;)kirR iticy re'na'n cancritilve. 

The Group has dedicated legal teams in 
Ihe IJK HI'd Hoi il i An k;ric;3 v•.̂  to -XWK-) CJI i 

eriia'giiigi-jsiioij. 

The Group actively engages with the relevant 
government and transport bodies and poJcy 
makers to help ensure that we are properiy 
positioned to respond to any proposed dianges. 

Our continued focus on service quality and delivery 
helps to mitigate cats for stnx:tural markeit change. 

The relevant divisions have experienced and 
detficated bid teams who undertake careful 
economic modeliing of contract bids and, 
Vi/i lecc- possibie, i;r)i;}k to ncijoti;itrj risk sihaiinrj 
arrangements with the relevant customer or 
ctxitracting auttiority. 

Ttie Group also has a comprehensive navicjw 
process for rail bids as they are developed and 
tinn'iiCMi iriv'oViri;j a numbsi of dK'.'Si;ii i;il snd 
Grout; flinc licis r-.r. v<t>li fi"; fiiii;l B;̂ 5id iinii-i oil. 

Compliance with our rail franchise agreements is 
doseiy managed and mcxiitooed on a monthly 
b.'Ji.i.̂ -t;y:;tiTv:;-f (ri;;rn;i)t-.)iri(!nt iind r,'̂ f.;.,;;<h.tcs Î'l̂ i 
in r;|i!'M3 k; 'i i:ii:i!-!:-a;i the iiifK o' hi 'R-compliance. 

Comment and movement 
during the year 

M >-

l-ow oil prices have adversely 
affected our Greyhound and Fort 
ti/lclvluriay Firet Transit tx isinessas. 

The UK dep'irture from the 
European 'Jnion (Brexit) may 
adversely im|Md tho UK's 
economic position which in tum 
may have an adverse impact 
r 11 llif^! ?ii;̂ ip s U'< ill; -il ;i'!;ri;<. 

Tha polilicai landscape in the US 
nnd In.? l !K c:Of it.ni.ics> to !:.ic;.''iuit 
botfi risks and op|Xii1unities. 
i o; ;>>:;;!ripi!\ iii Ihri UK v.v r̂ awi 
a;r:l nuod io irw.r-i; In iiur ft-i;t tn 
i"..iJ.:it!iS(;l'i*;I.y<; OihllitW 

oiiviioni-'ifii.tiil reriuliitKiiiiv 

We continually review our 
contiacts to take account ot 
changing circumstances such 

or orK.ni"; oii/irniininnt rii 
infrastructure changes. 
Qui trill fr?inr;tii:J.i i-x̂ n';r;;c!;; 
ars itxiiri ii.itis of Ihia. 
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Risk and potential impact 

Competition and emerging technologies 

All of the Group's bu.sinesses (both contract and non-contract) 
compete in the areas of pricing and service and face competitiofi 
from a number of sources. 

Our main competitors include Ihe private car and existing and 
Î UVJ l.-!in;!ic and pr-̂ nt'̂  tr.̂ i isiiwl opsrator-s aaoss all our markets. 
Airtine competition impacts demand tor bus travel, especially in 
'.;f.ryticisit:".s I'na timji oiis.-f;tss. E-svirgirig --xiv'icos siicai nr. UUir, 
ri.-;.'.i-'iirin. i-;r;ps iinn |-..ri<;ft coriip-sritson v-isbsitcs irva'Kf; sr^ictis ui 
alternative transport solutions easier. However, emerging 
tedindogies sjch as autonomous vehides and on dema.nd 
;-.;:!if-n--;-;.s aim oro'j'-.-1(! ixiptiitunitin-j to nruv/ and develop our jirukrit 
segments. 

Inaeased comiaetition could result in lost business, reduced 
re'v-di Ati-i ari'f nv'Juosi'J profittl-vlil'̂ . 

Information technology (IT) 

r-i'-; i ironii i.'Sii;-, or--1 r in x\ tKriC:;;^ ot cur husinns-̂ ;, Arry sitjiiirKsnt' 
i1.-iri:(Ttip(i <vr i;;iluro, r;;iufijcl t)y fxttmal1S(;tcxs>, orjii-dotservice, 
r<'iiT|ii-l.>i viiii?;v; or huritiri errrir i»;jldriisult in a seivii>:j 
•iit(;i" ipiion. lia.VterU or mi.s3r.ip--i.i!:,fiaiinn r.f confiilential irtamation. 
H'toi.Kisr, aiiluro, 'iricurity me.=ich or other '.irx;rationai diltidfcs rnay 
:';l!>(;- ii)3d tu rr3\-;->r;ijB bss or iocfea.soi1 --jist.s finos. peiiaiTies oi 
additional insurance requirements. I^longed failure of cxir sales 
websites could also adversely affect revenues. 

Continued successful delivery and implementation ol ttis 
Grfi-ylvJ-jiicl IT •r.-.iti.stormal.c).-; filiiii is rr^uiiKKl to !in(xu-»o yield 
management and drive future growth. 

Failure to property manage the implementation of new IT 
îyslcins m<iy resutl In Incciased costs nncl/or kiEl revt-ni le. 

Mitigation 

The Group ojrtinues to focus on service quality 
and delivery as priorities in making our services 
attractive to passengers and other customers, 
across our portlolio of businesses. 

We have a deciicated cross-diviskmal Consumer 
Experience Team focused on improving our service 
lo customers and improving access to our services. 
In our contract businesses, a competitive bidding 
strategy and a strong bidding team aro key. 

Wherever possible, the Group wori<s with local 
arid 'i.iiwnfti lxx'l.:'» ;u pro.'liDte nrajtms-' i-kruxi 
at iiicreadriy dBiniiiv.! fcii uublii: iransfx'iil iii-d ilis 
otner services that we offer. 

Data security (including cyber security & GDPR) 

All business sectors are targeted tiy increasingly sophisticated 
c-yoor .gQ.̂ ijiily stlar.ks. Across our divisions v.rc; ars seeing iiicieased 
use ot mobiia ana internal iiaitiii (,1 icB li lub wl ilt-l i gall lu luigu 

The Group has increased its focus on asset -
i-nanagement and further enhanced ils IT security 
processes and procedures. 

The Group lias furttier strengttiened its fT prcjed 
management capability during the year, particularly 
witNn GreytKxmd. 

amounts of dala and tlierefore the risk of unauthorised access to, 
ly i.?:;;; ot. (jiila :i i rnspoct c»f einplnii->ics or our ctirfoniers is growing. 

A failure to comply with the CSeneral Data RotecJion Regulation 
(GDPR), which came into fotca i i Ivlay 2018, could resutt in 
i-'((."i'i'.i-«.: I .;;-:--;-i|li:M; .ir>d mi.-lc! i -,iii/fi advw;rj mfif ct ori 
cc-risi.! rifr ci->ri'i;ji;iirx<) in the Gi"0.ju. 

We have threat deteclon systems across our 
business but cxntinue to remain vigilant to 
rn--i iiily ».ip.n-.iIf!i wit'.- i-it.iiliiitti-i 

Comment and movement 
during the year 

In North America. Greyhound 
liar; I! iiptei Kl irs-r,''. ie--,v |)n;-.ii iri 
technology tools lo allow tor 
;i }n-;.;rr̂  r;;i|-;ii:j rGj-itxins?̂  li) 
iin iii&(j<!!>'ryiy i-uriit,H;l!live 
marketplace driven t j / low 

r̂ -rl nti ci.i" 4.>'.-irlion 

We currently- have a number of 
autonomous vehicle pilot fxojects 
in fhe US and are workiig on 
oiin in the LX. 'A's î tie iii«) ninnimj 
pitots for on demand technotogy 
both in the USA and UK. 

No material change in the year, 
however web and mobile sales 
channels are of increasing 
importance across many of 
om i.iijSJiiosr-.;s. 

New 
In ttie year we appointed a 
Linia Hrotficticn Ollicer lo c>v;:nx;'.; 
tiie coinuietion of our GDPR 
compliance protect. From 
tviliiV aj '3, the Dsia r^\.*xliu •• 
OiLctv ->v.!l ur,dsit;ite. t-u! I.ifte 
ir-l cui i.'i tru- yr.iPR. 'ri.-;ii;;ri(J 
monitoring compliance 

We havg also implemented a 
number of staff training initiatives 
•o M.si! M%̂ ;rc>rn.io ol I ^nciini; 
risks and responsibilities 
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Principal risks and unceitaintiBS)C6mtinueci 

Risk and potential impact 

Treasury and credit rating 

hi. v.'i Ul.! ill lui-iliLf deliil in ncii.;;'^ io [lis Ini-*i-.->;i s'.-itoiii.-,';i!;, 
Mg'j5 I3C to 1.'̂ •1. ti'eaiUiiy i-,:i'..i ndi,ij« iiou.-.ri'y liste, rij|<s 

arising from changes to foreign exchange and interest rates and 
fitf*i •.i'i<;o r i " l ' . 

Foreign cun^cy and interest rate movements may impact the 
|it!)t'it<., ii.ni-.'.i-'.'-.i; siiiy.ii i-.!nr!Cds!i luv?. uf •h",Gioui) 

Ineffective hedging arrangonients may not fully mitigate losses or 
may increase them. 

The Croup is credit rated by Standard & Ftoor's ana Filch. 
A dcwigiTids 111 tlio QrOiip's Cfr-ii rfiiinga to helcv iiiveslirv-nt 
orr.vv r- isiY fevl to incn'-iiLirxJ is i;viiaiij <:os;s ;IIKI otlvir 
consequences and aflect Ihe Group's ability to invest in 
iir> ci:i--..-rp.linn;v 

Mitigation 

The Group's Treasury Cominittoe manages 
treasury policy, and delegated authorities are 
neviewod periodically to ensure compliance 
wrli bc-;-;t practicf) nnd l'> rwitrol ra-ii rxirvtr-,! 
Hifisti .'iakrj --lopiiiprialrtty. 

The Group is continuously focused on improving 
op;i'3!ing ?.'itl rnsi-xi'jl pa !c-r;rai '.ta â ! (;;ir t oi 
Oi.r .suatrirjv, ft-iift'tr-yos. BS f'litiinpii on ra-î ir̂  11 

Comment and movement 
during the year 

The continued reduction in the 
Group's leverage from 1.9 times 
net debt' EBITDA to 1.5 times at 
If tli-i; i ;-f Hni 1 Ii;y-(.!:-j y i j ; y t i ^ J 

resuK of strong casli genoration 
;ir.t; \: .c; i;i;;i!i; i,'fir-.in:;ji(j h-s 
f: -I ilijir riv; J.; I r;;f., u .!l;.;.l 1.; V.W. 

Pension scheme funding 

h j C "MSI spoiiswr,'; r j p;\\ tic:'(xite-« m i-i iiumbor of Sionilicjint 
:.j iy-;nnfit pf/is'un f.-;h(;mcf;. priinaiily n -,\\a UK. 

Future cash contribution requirements may inca^ase or decrease 
tj.'-'i-.MJ upon (inancfel iTtarî ets. no!.*ly iivesiment retura'a aixi 
valuations. Ihe rates used to value ttie liabames and through 
climciris to life 0'<pa;;tanc:v-, .ind could result In riialerisl changes 
i.-i the ;'.."xixiiiling cos! arid c-isli conatoitioris r^.f.iired. 

Compliance, litigation and claims, health and safety 

Tlie Group's operations are subject to a wide range of legislation 
and regulation Failure lo comply can lead to litigation, claims, 
;Iarii;'.rj;-:,s 'iri!;"; .•;!'d piii iiiilir.;;? 

The Group has three mam insurable risks: third party injury and other 
claims arising ti-oin vehicle and general operations, einployee injuries 
ana property damage. 

Tho Group is aiso subject to other litigation, which is no! insured, 
(Xirticularly in North America, including contractual claims and those 
relating lo employee wage and hour, and meal and break, matters. 

A higher volume of Ntigatbn and claims can lead lo increased costs, 
reduct̂ d avdilability of insurance cover, and/or leputational impad. 

Increaseo Ireq-jency of accicenls, clusters of higher severity losses, 
a large singte claim, or a large number ot smaller claims may 
!':;;•?''\';i'ltr.r:! piijv-'fikv .;--'-; •;iiiir-1-1:̂ /̂ 

DivBrsific-itKn u! irMislnxyits. Iisdcing ol liiiti'iilir.'.';, 
arnRfxIdicrit o! tlw ctetincd tiencfil iiroiiiisiir: unU 
the int'ixiucition ot defined contiibution teiieliii 
foe nav; strirters in Fir.st Bus, r irslHroup corporaio 
functions and our Canadian businesses have 
reduced those risks. 

The Group also seeks to rerrxive liabilities from 
ths balance siieet wl iere it can lie ac;hiH\.-e.rJ 
mat effoctivrH'y. 

Under tha Rrst Rail franchise arrangements, the 
Grtxjp's train operating companies are not 
responsihle for any lesitiual dofidi at Ihe wicl or a 
Iranctiise so there ir; tmly shoil Itviri cn-iriH I'-J'A- ri;ik 
within any partojiar franchise. 

Compliance with CJroup and divisional policies and 
prtx;edures. 

The Group has a very strong focus on safety and 
ti ipr,-):i.--;o!Oiir l\-cv.;!ji.iev.. fl-rtGi..ii.i|î :uil-iiiv:iir'.?i. 
third party and employeo injury claims up to a 
certain level commensurate wilh the histoi-cal risk 
iiio'ild y-,'i; pui -;l\'.-iBC; irT îir.jnî ; nl̂ Orft •IIKX' liir is 
fronI'.i|.ni',;,t;i;> rilobal iiistirancp firir-s. ;".|iii.-ri;i f<j 
managed t)y experienced claims handters. 

Non-insured claims are managed by Ihe Ciroup's 
ded.calecJ in-houso legal teams with external 
assistance as appropnate. 

The Group nas ctosed the UK 
Group and First Bus Pension 
Schemes to future accrual fi-om 
Apnl 2018. and consolidated other 
First Bus legacy schemes. This will 
further reduce Ihe sere and volatility 
of tho pen,S!ori funding risk over ttie 
longer term. 

During tho year. Ttie Pensions 
Regulator ('TPR') has been in 
discussion v/ith the Raikvays 
Pension Sctieme (the 'Sctwme'J 
iBgarding the fjndrig assumptions 
which could result in changes to 
contributions The Scheme is the 
industry-wide pension scheme. 
The outcome of ttie review, which 
could impact all rail operators, is 
not yet known. The Rail Delivery 
Group Is engaging with rail 
operatore to understand and 
assess TPR's concems and lo 
develop an industry-wide solution. 

M >• 
The legal cfmato in North America, 
particulariy in the US, continues 
iO i;'0'\".;r .iirine'i-ni-nlG v;lii-. h 
j i i : i l :S! : i 'Oi- i . r ! ; : : iv :<- :v i i i 

^̂ v̂ l• ji I.;; t l;;-!Hills, ini;; cit l ir!.;.;; 
unpredictable. The costs ot 
'̂̂ iifev 1 '̂ /iin i-ir;i;h-.;irnijn;ifcii; I 

en»/ironmftnt is lactored in the 
budgets. Due to the scale and 
.icope ol our operations, risk 
mitigation in this area continues to 
be an arefi of foais for the Group. 
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Risk and potential impact 

Labour costs, employee relations, recruitment 
and retention 

Employee costs represent the largest comixment of ttie Group's 
operating costs, and new iBgulation or pressure fo increase wages 
could increase these costs. Competition for employees, particularty 
in an improved economic dii nate, can lead to shortages which 
increase costs and affect service delivery. 

High employee turnover cou'd leaa to higher than expected 
increases in the ccjst of recruitment, training and labour costs 
ariil;'r;t;ia;iC/i;:l<li;;ii;iiiioii. 

Similariy, industrial action could adversely impact customer 
sc'.rvirj an;; i'lr^ve-tii-aiici;-!! iriii;.nct cn inc Group's oporations. 

Mitigation 

The Grouo seeks to mitigate ttiese risks via ils 
recruitment and retention policies, training 
Ecten-it-s and •.¥ur1-:irir) pi^ctccs. 

Our wDrtcing piadices include building 
communication and engagement with trade 
ii.iirins ,11 ui ii'i;5 'sV.riiir v-'CirkfeiiXi. i^x'iinifcs d 
lh'.3 inii3.l(ifi'r"i'h! irdnOti .'tajuter ayifi Oyc.-j 
communicaUon. satisfaction surveys, and the 
presence of Employee Dinsdors (who are voted for 
by the employees to represent them) on many of 
ihe Group's UK operating company boanls and the 
FirstCaroup pic Board. 

Wtiere inc;rBased wages and incentives are 
necessary to attract and retain employaes, those 
extra costs are factored into our bid models, where 
possible, to ensure appropriate retums are 
achieved. 

Disruption to ihfrastructure/operatlons 

Our operations, and ttie infrasitnjcture on which they depend, can 
be affected by a numtjer of different external lactors, many of which 
are not witiiin out control. These factors include terrorism, adverse 
weather events and, (XJtentially dimats change or paridemics. 

The threat from terrorism is enduring and continues to exist in all 
of cur markets, l-'-utiin- tr;iri----j)or[ cjnlinu*; lo be regarded as an 
attractive and viable target, ana has previously tieen sutuect to 
attack. Across our businesses, we late ali reasonatile steps to help 
guard against such activity on the services we operats. An attack, 
-.v thrrrfii of altsi*, coii:.' iead lo rciducod pubfic ocnfidetice in pi.iWc 
vranstirji lfitK.;!!, and'or ;> )̂ecificaî , 1:1 ttie Group's security and satety 
record and could letJuce demand tor our services, increase cMSIs 
or.<.er;Li'ity leq-jirRritjnts and cjiiiat' cjporatbiial disruptioa 

Gi^er and more frequent acMirse weather could lead to 
inlenrupfiai!) (11 Ulijiuipilui 1 lu bu vluu pei to nianwi and loduood 
cuaoitifr denial 1;; v.̂ th consc-i.iuer'it iiriiinciijl unpad, p-jtniilal 
increased costs and accident rates. 

As a leading transport provider, we face the challenge of 
;;;.v.ir(:r i.;ii'-i rEnvile ciMn;)?, I;<yli iliroU;5h n-isr-aoing its impact 
unci r;;i:1i:..ii rauiiiSioi'iS. 

Comment and movement 
during the year 

Strong economic conditions, 
particularly in North America, 
continue to impact retention 
anilrft.;.r;.iiiT!!;r.i. 

During the year, we have 
isjficiii'̂ EiCl avif fccruitn";';! 
approach and offer in Rr!!l Sludent 
111 i.;l f iiA Tmiisii !o iit^'ji;! tecii! 
market conditions. 

We continue to ciavetop and apply good practice, 
and provide guidance to our employees to help 
thom ident'ily and respond effectively to any 
potential threat or incident. 

We maintain close wortcing relaUonstiips with 
specialist government agencies. In rdatton to terror 
ttiraats. In botti ttie UK and Nortti America 

We employ dedicated security specialists in the 
UK and North /"vrneiics. 

The geographic spread of ttie Group's businesses 
offers some protrictioii agsinst sixicilic !r-<;icii;iits. 
In addition, some of our c/intracl-bfised bUirinosKcis 
tiave (brce majeure dauses in place. 

No material change during ttie 
year, although sovore weattier 
has fot 1.0 E9ivl(,e dii'.ruption In 
botti our Islorth Amencan and 
UK oi->.irdlion^ 

procedures to manage ttie Impact on 
OUI of.wiiilions. 

Tne CBfoup continues to target reductions in our 
emissions, including through behaviour change 
initiatives and investment in new technology. 

The risks listed are not all of those highfighted by our risk management processes and are not set oLit In any order of priority. Additional risks 
ri: id .1' iC!;. i;?..:it'os riot pi sivi iliy l"-c',vii io i.s, or cuneiitti' ilRenifKi 10 be less niatcrl-r,l, may niso inifjinA oui bus.i icss. IndiKal-oi 1 of si riKjvoi i lenl 
il',;; 1 sk:• i.-iy noi irai,ij;ite .11 oi'!>--(vi n • ttiodvefall nc:t tisK rxj.sitinn .'ii'ter iaiCing iiiici.'.c(,.'.--i.irit risKiiiit;i.|;!t;;;ii^. 
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Financial review 

in the year we strengthened 
our balance sheet by 
delivering strong free cash 
generation, supplemented by 
the start of franchise inflows 
relating to SWR, and by 
refinancing part of our bond 
portfolio at lower rates. 

Summary of the year 
Reported Group revenue in the year increased 
tiy 13.2% including the new SWR franchise 
from 20 August 2017, ttie 53" week in ttie 
Road divisions and ttie translation of our US 
Ddlar-based businesses into pounds Sterting 
at stronger rates than the prior year. Adjusting 
for these factors. Group revenue increased by 
1.0% with giowth in Rrst Rail, First Transit and 
Rrst Bus partly offset by small reductions In 
Greyhound and First Stijdent revenues. 

I'.j.'Oijo L-.-JjusfrKj '.'.pnrntii ig pitifit in coiistsnt 
currency decreasea tiy 10.4% excluding the 
contribution from the new SWR franchise and 
ttie 53'" week in tho Road divisions, witti 
growth in First Bus and First Rail more than 
offset by loductions in the othor divisions, 
'i'r;)-.0 -.idiu'̂ ififl (̂ pt;;-ti!VQ pioM iî aicj!'' ir. 
constant cun-ency oecreased by gobfxs to 

Road divisions and the expected rebasliig cf 
thcj Rail margin. In roporlod cjuriency, adjusted 
.̂li./i.i j'w'ii t.!!ij t ';;'v.i';;i;-!.Ki ov r- :y--.. U; 

>:3l7.0rii"'(?017:i:33g.0iii) 

No- financo cost; bsforc bond 'l iiak? w .̂cic' 
costs decreased to E120.0m (2017: ei32.0m), 
ii'suliing iri cdj.jst&d profit before la>; cf 
Cig7.0m (2017: e207!om), a decrease of 
'5.3%. Adjusted profit attrLji iiade tc orc'.na v 
shareholders was C147.7m (2017: C14g.4m),' 
with tlie irjwer adiustsd profit partly cf:'>iOt 
by a lower etfo<;liv!j tax liue. Aclji isted bl-'S 
decreased by 0.8% to 12.3p (2017:12.4p). 
. oci istant currency, adj'i.istea 11'S ii'icrRasc-d 
by 3.4%. EBITDA increased by 0.6% to 
C690.6m(2017:C686.6m). 

Statutory operating loss of C196.2m (2017: 
profit of C283.6m) ai;d statutoiy l-ciĵ j l:«foro tax 
of C326,9m (2017; profit ot C152.6m), prindpaily 
reilected Greyhound goorJy.'i! and oStii;r asm 
impairments, the onerous conti-act provision 
for tiie TPIH rail franchise, non-recurrence of 
the gain on disposal of a Greytiound terminal 
In pttor year, adverse devdopmerits in aged 
Nortii American insurance claims, bond 'make 
wtiole' costs relating to redemption of the 
September 2018 bond, and higher intangible 
asset amortisation and nestnjcturing and 
reorganisation costs ttian prior year. Statutory 
EPS was (24.6)p (2017: g.3p) In the year. 

Net cash inflow (befo.re First Rail start ol 
franchise ca^i flows) was £110,5rn 
(?017: f.1472m indLiding proceeds fi'Oin sale 
of a Greyhound terminal). This caah inflo'w, 
c»mbined prindpaHy with Rrst Rail start 
of franchise cash flovvs of E88.5m and 
movements in debt due to foreign exctiange, 
resulted In a decrease in net debt of £2ig.6m 
(2017: ei20.3m). As al 31 Ivlarch 2018, the 
net debt: EBITDA ratio was 1,5 times po i /; 
1.9 times). Adjasting far caish ring-fencid in 
the first Rail divison, net dalit: EBITDA 
Improved to 2.1 times (2017; 2.3 times). 

Liquidity wittiln ttie Group has remained 
strong; as at the year end there was e766.4m 
(2017: £941.1m) of headroom on committed 
faca'ities and free cash, being Efi03.0m 
(2017: CSOO.Orn) of comnrtled hesd'-oom 
and C163.4ni {2Ci7 r.141.1m) o' fro-3 caah, 
In FcDiufiry 2018 the Group ptac.;:;:! SZrom 
in long iorir US prii'a;« i.ilacfeiricnt iote;; v.'itii 
•;i vi'iiigtitgd av'ii-agi.; ii;«;d c;c.'i.ipu-i oi •'-..Vo'-.-i. 
The notes were placed in two ti-anches, with 
SlOOm due in Ivlarch 2025 and Sl'75m due in 
March 2028, atti-acting interest costs of 4.17% 
and 4.29% respectively. In l^andi the Group 
redeemed the E300m 8.125% coupon bond 
due September 2018 in full usrig the proceeds 
from the new notes, other cash on hand and 
.Xl!- ;;oi i i-'viittod bjr-ii; fiicil.iv. i ̂ !;;;;n ii:,':i -Brrrirg 
activities incurred a 'make whole' cost of 
'.i!0./n"; ii 1 'i la "!,;";ii.i fip;;/!..; " vTi.ir ;•'•;! 
'Ariflri-jn;i!; i'liiii,Yr';:•;"!^^i''.;^iii;': rif: iv;:ii!v;r'0 
:. - ' - ! ! ) v f i i ' - -y ' V ' x ; i i - i i - : . : ! ; - ; v - i . ' 

I Oui'svRi-aciO (i.-;l)i m,ni.'ity in.'.r& .̂'ipd to 
I 4 1 ystiri, (̂ O";?. o.lij'vfciriiM'.i'iowiiigiiiH 
' refiiiancmgnrilK-iliesintciyvear D;.iriiig thi; 
year, gross capital investment of £43g.5m 
(2017: £365.6m) was invested in our business, 
with Road divisions' capital expenditure 
brosKlly Hal and f+rfii iiic/e:i-snQ siyiiifiiiinliy 
as exc'ooiea. FiOCr inc;r-;;a!.it̂ d to 9.,*:''% 
ifiQM: 7.9% rii constani o^criiin!,ie ratw 
and 'f.Sfn ay leoorted,. 

Finance costs and investment 
income 
Net fin.rince co-->ts before adjijAtment.'-; wcie 
£120.0m (2017: £132 Om) with the deaease 
prindpally refiecting lower Iftvd ot net debt 
and lc:\vp,r into est rales. 

Profit before tax 
Adjuf.'.od proTit before Lix ;is set oul m i :ote 4 
to '.tie fil lanci j l statcn ir̂ -nts was; Cig7.0o i 
(J'-017: r?0'7.(>ri'!. wiHi tlie flftcrease dLie 
prindpally to lower adjusted operating 
profit partiy ofL'̂ nt t?; lo'u'-/or net fuiaii!:;;) cc'.st.';:. 
An CA-erall charge of £:5?3.9rTi (2017: £:54.4m) 
for adjustments including other intangible 
asset amortisation charges of E70.9m 
(2017: Ceo.an) resulieJ in .'siytuton/ loss before 
tax of C32G,9m (2017. prof't ot ri':>2.i';mi. 

Tax 
Tlie tax i:tiarge, on adi;.i.<;ted profit before tax. 
for the year was £44 2m (2017: E53.8m) 
representing an effective tax rate of 22.4% 
(2017:26.0%). TTiis reduction Is primarily due 
to the US corporato inconie tax ratsi i educing 
from 35% to 21% under the US Tax Cuts 
and Jobs Act whidi "vva.s signed into law on 
22 Dece-mbEr 2017. I'Ms cnange also lesulled 
In ttie remeasunement of brought forward 
deferred tax tjalances giving rise to a one-off 
tax credit in the income statement of E24.6m 
(and a one-time tax debit tiirciugh Ottier 
CcMTipretiensive Income of £2l.8ni). Tnere 
v/as ateo a tax credit of r5;;.0rTi (20:7- £ t'l'.iii i.) 
relating to intangible asset amortisation 
charges and other adjustments of £523.9m 
(2017: £54.4m). The total tax credit was 
£36.0m (2017: charge £36.5m) representing 
an effective tax rate on the statutory loss 
before tax of 11.0% (2017: 23.9%) Ttiis rate is 
lower than the effective tax rate on adjusted 
profits p'irnaiily !i(;;;;ji.<;;; IK) rax credit viiiyes 
on tho impairment of Greyhound goodwill. 
Tns GUM ip';; niiccl.\-r: nx 'h'.n is SDî iiitivi:; to tiit; 
qoov)iar)ri:C rii>. i;'pn;ii!v :ria..id:K) tSAi-atiL̂ ; -i 
the US and Canada (including slate taxes) that 
arc higher than in the UK and to changes in 
tax law and rates in ttie j'ur'isdictbns in Viihich 
It OPv;l;i;f;.;. 
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The actual tax paid during tne year was 
£12.2m (2017: £l0.2m) and differs from the tax 
credit of £36.0m primarily because no cash 
i.;i;;i;-*i' aiiftft" in iKt;e;:;t of iiw cnfs-aff tax 
c;redit for the US tax reform and ttie tax credit 
on the TPE onerous contract provisiai. 

EPS 
Adjusted EPS deaeased 0.8% to 12.3p 
pi i I ?: -si.'Uii and basic E-'S dc;oreflSffci 
:r:. !24.i:vp C-O'?-. 9.5oj. 

Shares in issue 
As at 31 March 2018 there were 1,203.1m 
shares in Issue (2017:1,207.3m), excluding 
treasury shares and own shares held in trust 
for employees, wh'ich Increased In ttie year 
lo i'. i'l f 1 (201 r'. 0. irn) reliecilifn new pofey 
to ojireiiid li •e purdiase rJ ciw;. inar̂ es for 
employeo share schemes across the year, 
'i he weighted rWf̂ ago number of shares 
.1' i;i;:i iC for 'he puipcse oi bssic Eî S 
calculations (exiduding treasury shares 
and Pv.'n siirifft;? iieki in i-Lst for errployees) 
was 1,205.tm (2017:1,204.8m). 

Reconciliation to non-GAAP 
measures and performance 
i\'.?te :o the finana,̂ f statements sets cut 
(.'"ri recc'iGl.atiC! IS ;:i( 0|X-'rating {lossS.'profii a-'io 
(losa-'ryofit befors tax lo their adjusted 
equivalents. The adjusting items are as follows: 

Greyhound goodwill and 
other asset impairment 
Recogi lining the (.iifficul: trad ng «;ridi;ioi is 
experienced by Greytiound in 2017/18, 
tiie strategic piana '.<:'- tiie bi.ii;!i-;;;v; and 
QSlimatfiS of ii-hirr; c n * flî iwfi goifiuitca 
iyy tiie G.'p'ytio-jpd 6iV!-}ia-i wem re-A-jftd. 
' 110 cal;;ulatrid valui; in use of Itie diviair̂ -i 
resulted In a £277.3m shortfall to ttie carrying 
value of assets (2017: £360.4m surplus). 

Fdl;3v/ng their rwiRW of th-iise Ciifth flrAV 
estimates, the Directors conduded ttiat there 
should be an impairment charge of E277.3m 
on ttie Greyhound cash generating unit (CGU), 
'ITfe is reflected in the fmflncial slaiements as 
an Impairment in full of the carrying value of 
Greytiound goodwill of E260.6m, as well as 
Impairment charges of E12.3m on 
Greyhound's property, plant and equipment, 
£2.5m on the brand and trade name and 
El .9m on software. 

TPE onerous contract provision 
iVLnnagement hS'je prepa'Sd updatod financal 
forecasts fcjr tills franchise until the initial end 
dale of 31 March 2023. The ipdated foreoaste 
are based on a number of assumptions, most 
significantly passeng(?r rê /enue grcwtti. These 
are based on economic and other exogenous 
factors as well as changes in timelables, 
c^paciity and roJing stock. Although we are 
already achieving Industry-leading revenue 
grovirth, our forecasts suggest ttiat we Wil fall 
short of ttie growth requirements in ttie original 

franchise bio. Based on these forecasis tho 
i Group considers it lias an onerous corrtracl, 
I the value of which Is estimated to be E106.3m. 
' j'tecordingly this amount has been charged to 
the income statement. 

Other intangible asset 
amortisation charges 
The amortisation charge for the year was 
E70.9m (2017: E60.2m). The incfeaso primarily 
rpflri:;ts;; i cyiifj ciirii'go 11 ihe Worlii A'i's ican 
divisions due to an incremental £7.5m in 
software intangible amortisation. 

North America insurance reserves 
There have been adverse developments 
011 a siTkvi lusTiicr of aged insurance daintis 
in Nortt) A'l i!-jii;a vi'hich rnainly i-A-jte to 
the 2(.!l4/i5 <::id 2G!5/I6tr^oasSy<Mry. -
II I .iggrci;;)if;, thesdversi; iluVHlfiiLxusriw coi 
ttiese daims give rise to a CCDSI representing 
a sio' -liicarit propoi tion <;( ttie r6ii?pective 
divisional results and accordingly management 
consider tnat inciuding such amounts in 
operating p.-ofit v.-niild dis'c™ t yt-ar-oi i-yi-jai 
comparisons for Uie Nortii American divisions. 
Tlie Impact of these adverse developments 
was a charge of E32,7m comprising Rrst 
Student E13.4m, First Transit E15.8m and 
Greyhound £3,Sm. 

Restructuring and reorganisation costs 
There was a charge of £26.0m (2017:.£l6,8m) 
in the year tor restiucturiig, impairment of 
assets and reorganisation costs retetrig to ttie 
business turnarounds in Fust Bus (£20.6,m) 

Revenue and adjusted operating profit 
•^i-'^.- i-!. IO ,-j')o .'i.-1iir,ic:.j onoriifnn pro'it by divisi-Lin is set out belc.v. f'-or more infoimation .'jn d̂ 'yisioa-jl opR.'-atin.y perfoimtiiicp 
see the business review on pages 12 to 22: 

Year to 31 March 2016 year to 31 March 2017 

1 A(l| i iSii i i-| 

[' Tr.'jrrilinkoiifjraiKjns certiol nifiri,T<}crntinuino other ttiiTi.";; 

Revenue 
Sm 

Operating Operating 
pnjfit' margin' 

Em % 
Revenue 

Em 

Operating 
prom' 

Em 

Operating 
margin' 

% 
First Student 1,771.1 156.S 8.8 1,780.3 171.1 9.6 
First Transit 1,072.7 58.2 5.4 1,042.0 73.3 7.0 
Greyhound 6902 2S.S 3.7 684.7 42.6 6.2 
First Bus 879.4 50.2 5.7 861.7 37.0 4.3 
Group Items-' , 16,2 _ |31.2) 15.8 (38.8) 

Road divisions 4,429.6 2S9.2 5.9 4,384.5 285.2^ 6.5 
First fteil 1,968.8 57.8 2.9 1,268.8 53.8 4.2 

Total Group 6,398,4 317.0 5.0 5,653.3 339.0 6.0 

North America in US Dollars Sm $ m % Sil l Sm % 
First Student 2,350.6 210.4 9.0 2,323.3 222.0 9.6 
First Transit 1,420.4 77.8 5.5 1,358.9 95.2 . 7.0 
Greytiound 91 3Z8 3.6 - 894.0 55.2 6.Z 

Total North America 4,683.7 321.0 6.9 4,576.2 372.4 8.1 
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Financial review continued 

and costs related to conlrac;t losses and 
irT[)-i'r'!;flr'tdri-;ic-tsin f-.fa (mii&i. ;('5.4ini. 

Bond 'make whole' costs 
Tlie earty redemption of the £300m bond 
in M;;r;;l i ti i i; y i r i : rpiiiJi'e:^ in ;i o:'fr-oli 
f 0 ''I'y- 'ri Likci wtiole' ii iLsie&i di:;ir9'^. 

Capi ta l expenditure 
Cash capital expenditure was £425.6m (2017: 
E404.3m), of which E299.4m (2017. E323.9m) 
.was in tiie Road divisions. It comprised First 
Student E186.0m (2017: £198.7m), Rrst Transit 
£l9.0m (2017: E17.8m), Greyhound £46.6m 
(2017: £30.1m), Rrst Bus E42.8m (2017: 
E74.4m), First Rail £126.2m (2017; E80.4m) 
:ind Groun iibiris S:5.0n-! (2017 £2.!>iii. First 
Rail capital expenditure is typically inatched by 
franchise receipts or other funding. In additkin, 
during the year we entered into operating 
leases for passenger can'ying vehicles with 
capital values in First Bus of £6.0m (2017; 
First Tr;jn.-;it £8.0rn), snd wc cxpa-rA o j r IBC 
of operating leases to incie'dse going forward. 

Gross captal Investtnenl was £439.5m 
(2017: C365.6ni) and com.pri,=;ei1 First-Studont 
E206.1m (2017: E165.9m), Rrst Transit E28.5m 
(2017: £25.8m), Greyhound E44.4m (2017: 
£31.7m), First Bus £26.9m (2017: E63.9m), 
Fir;-;t'Rail Ci29.Sr!! {201/' !i:/5.4r7i) and Group 
Items E5.0m C2017- £2.9m). The balance 
between cash capital expenditure and 
gross capital :,nvestirieni rorircse.'its atiditor 
movements m the year. 

! C a s h f low 
I T he ne; cash inflow (befci'c: Fji st I'̂ a I start 
! of fniinofKS cnsi i flows) was £ I I0.5ni 
: ['.•'-̂ 017- d-IZZr-i) witn tho reduction dti'/on by 
: lower proceeds from the disposal of property, 
; plant and equipment primarily due to the sale 
i of a Greyhound terminal last year and higher 
; interest payments as a resull of the earty 
: bond redemption partly offset by tho timing 
I ot certain wckirig capital (lows. Met casii flow 
I including the Rrst Rail start of franchise cash 
; fi-r.-W3 of £38.5^ (2017; Cp,il) was £199.0n 

f.?0!;'; £ M7.2rn) and ttiis, combinixl wilh 
movements in debt due to foreign exchange, 
ri3sulted in a decrease in net ciebt of E219.6m 
(2017: £120.3m) as detailed below. 

B a l a n c e sheet 
Net assets have decreased by £585.3ni since 
the start of the year. The prindpal reasons for 
tills are ttie unfavourable translation reserve 
movements of E324.9m and ttie retained 
\oa:, foi the year of £290.9m pa^Hy offset by 
favourable after tax hedging reserve 
movements of E34.4m. 

Goodwill 
The carrying value (net assets Induding 
goodwill but excluding intercompany laalances) 
of each CGU was tested for impainnerrt during 
ttie year by reference to their projected value in 
use and following ttieir review of ttiese 
projections, the Directors concluded that ttiere 
should be an impairment charge of £277,3m 
on tiis Greyhound CGU. This is roflectc-d in the 
finandal statements as an irnpjimient in full of 
the carrying value of Greyhound goodwill of 

£2G0.cr!i fl iole ' 1V ss ivci' cis irni^tti'ni'ji'il 
charges of E12.3m on Greyhound's property 
plant and equipment (note 13), £2.5m on the 
brand and trade name and £1.9m on software 
(note 12) Apart from Grcjyhound, there 
corii.nties to bn ai'fiL.ert iiKidioorr; in ali 
ot.hf?' GGi is. 

Funding and risl< management 
Liquidity wiihin ttie Group has remained 
strong. At ttie year end there was E766.4m 
(2017: £941 .Im) of tieadroom on committed 
faalities and free cash, being £603.0m 
(SCJ- £80i.i.0: ri) of uomrniltso hei.'.i:!!-oo!ii 
ano 1̂  i63.4rn (20; 7: £14 i. Irn) of tree Cii?;' ;, 
Largely due to ttio seasonality of First Student, 
committed headrcxim typically reduces during 
tti9 financial yoar up to October and mcrcLises 
ttiereafter. Treasury policy requires a minimum 
of £150m of committed headroom at all times. 
Our average debt maturity was 4.1 years 
(2-;') 17: 3.1; years), riio Group dews not entijr 
into speculative firianaa! t.'ansacriwis ;ind 
usee only autiiorisec fiiLsncisd instrui ' ie-' its 
for certain nsk niiiinagtin icnt purposes. 

Fuel price risl< 
We use a progressive forward hedging 
programme to manage commodity risk. 
In 2017/18 in the UK, 69% of ciir 'at 'isk' 
CRido reouirements (I.Qiii txmds p.a.) weiu 
hedged at an average rate df $60 per banel. 
We have hedged 82% of our 'at risk' UK caide 
requirements for the year to 31 March 2019 at 
$58 per barrel and 57% of our requirements for 
tiie year to 31 March 2020 at $63 per barrel. 

C a s h f l o w 

EBrroA 
other non-cash income statement charges/(credits) 
VVo'Wiig CiapitrJ s;\c'l:.!ri!iir| lirst l-tail •iit.';t''t franchiso OEisii 
Movement in other provisions 
Pension paymenls in excess of income statcKnont change 

fi()W5 

Cash generated by operations excluding First Rail start of franchise cash flows 
Capital expenditure and acquisitions 
Proceeds from disposal of property, plant and equipment 
Iriterest and tax 
Acquisition ot non-controlling inleresl 
Dividends paid to non-controlling minority shareholders 
at ior 

Net tas l i inflow beloio First Rnil stnrt of franchise cash flows 
i;si i i i t i !-'-'•••' fr;.iK;hi;;c;;;;!;..! ii'-Y/i. 

Net casti intlov/ alter First Rail start of franchise cash flows 
Foreign oxcliarigc movements 
Other non-cash movements • 

Movement in net debt in the year 

2018 201/ 
On Cm 

690.6 686,6 
17.2 (6.2) 
36.9 23.9 
(10.5) (30.6) 
(47̂ 9) (37.6) 

68&3 636.1 
(425.6) (404 3) 

11.4 43.0 
(137.6) (116.3) 
(13.8) -
(1.1) (11.9) 

0.6 

110.5 147 2 
88.5 

199.0 147 2 
23.2 (26.5) 
<2-6) (0.4) 

219.6 120 3 
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In North Amionca 63% of 2017/18 at risk' 
crude oil volumes (1 4m iDarrels p.a.) were 
hedged at an average rate of $56 per Panel. 
We have hedged 53% of the vtDlumes for 
' re ycî v tr̂  3 ' Mair.ri 2C'9at $55 -c/js bare; 
and 28% of cxir volumes for the year to 
31 f-.-tarch ?0.:iiQ at ?5.'i ptii ba-rel. 

Interest rate risk 
We seek to reduce our exposure by using 
a corTi'oiiiatbn of iixeri 'Dte debt and intorost 
aie tje;riv<5livfcji .o x i i r m : w i overall ii'<-zv. wle 

position over the medium term ĉ f at least 
i.D%rfne- dsl:;!. 

Foreign currency risk 
'Certain' and 'tiighly probable' foreign 
;v,irreru.7 Irai isaclia' c-ixpos-urss irriuding 
;i ,d riui';;h"i:;os tor the UK riivisions may be 
tiedged at the time ttie exposure arises for 
up to t.v-o y-? r̂s ;it .'.ipedfir-d Icvfcls, or longer 
if the.'e is a v'ery h;.;h deg.'cc of calain.y 
Tim Group does i tot i isidge trie li a'islation 
of agrnings into tiiR Croup i sporting currency 
(pounds Sterting), but accepts that reported 
Group eai rrnn.'s ..vi'l flii-ctL-ate as exctiange 
rates against po'jnd?. Siding fiuctuate for the 
currencies in which the Group does business. 
Dtiring ttie yea', ttie net cash generated in 
each curtency may be converted by Group 
Treasury into pounds Sterling by way of spot 
transactions in ottier to keep the currency 
composition of net debt broadly cxDnstant. 

P e n s i o n s 
In ttie year wo successtully consolidaied 
assets in three UK loc^ govemment pension 
sctiemes i i to one and on 1 April 2018 botti 
Oi the n\Tiri UK defs ied bHic;fit sd \s\r.es wmn 
closed TO def .ned bei letit acc;n.i.;sl. 'vVe I'lavo 
updated our pension assumptions as at 
31 March 2018 for the defincxl brjriefit 
schemes in the UK and North America. 
Tlie net pension detidt of C3,'j8.5rn at the 
beginning of ttie year lias decreased to 
£273.7m at the end of the year prindpally 
due to bettei^ asset i eturns toget'ner wili i 
favourable foreign exchange movements. 
Ttie niaiii factors ti iat influonc:e the balance . 
sheet position for pensions and the sensitivities, 
to ttieir movement at 31 ivlarch 2018 are set 
out below: 

Movement Impact 

Discount rate •tO.1% Redur;i5 deficit 
by£30.0m 

InllaUon 4fl.1% liic;rea£e defi;;il 
by C25.0m 

Seasonal i ty 
First Student generates less revenue and 
profit in tiie first half of the tinandal year 
Uian in tho second half cf the year as tiic 
schod summier hdidays fall into the first half. 
Greytiound operating p.'Dfit ic typically highe;-
in the- first tvnif of the yoar duo to deiTiarid 
being stronger in the summer months. 

Foreign exchange 
Tiic mnjt ijignincoi 1: o^<airnicj« "a:es t„ 
poi.,'--i!; Sterin'i icr tht̂  (>0!;p ?if e f;.:I.GW;: 

Year to 
31 March 2018 

Closing Etfectlve 
rate rate 

Year to 
31 lytarcti2017 

Closing Eflect'p/Q 
rate rata 

USDdlar 
Canadian 
Dollar 

1.40 

1.81 

1.34 1.25 1.29 

1.76 1.67 1.74 

Contingent liabilities 
Investigations into the Croydon tram incident 
are ongoing and it Is uncertain when ttiey will 
tie concluded. The fram networic Is operated 
by Tram Operations Limited (TOL), a subsidiary 
of the Company, under a cxmtract with a 
Tti. subsidiary. TOL providej tiie diwers and 
management to operate ttie tram services, 
whereas the infrastructure and trams are 
owned and maintained by a TfL sutJSidiary 
No pr-oc-sedings havrj been conimc-nced and, 
as such, it is not possible to assess whether 
any financial penaliies or rdaU.xl costs otxiid 
be incurred. 

N m daUt 
The Group's net debt at 31 March 2018 was £1,070.3m (2017; £1,289.9m) ano compnsed: 

Analysis of net debt 

Stealing bond (2018) 
Sterling bond (2019) 
Sterling bona (2021) 
Steriing bond (2022) 
Sterling bond (2024) 
Sterling bank loans 

i p i ; i )r i t : i ! ; i ; ; ; ; i ' id fiiii-i i-.'t; li;.-;;;<;:; 

Senior unsecxiicd loan notes 
' Loan notes 

Gross debt excluding accrued interest 
Gasti 
First Rail nng-fenced cash and deposits 
Otiier ring-fenced cash and cteixisits 

Net debt excluding accrued Interest 

Fixed 
Cm 

321.6 
199,8 

104,7 
195.2 

8.7 

830.0 

Varfable 
Em 

249.9 
348.3 

197.0 

aa 
796.0 

31 March 
2018 

31 Ma'ch 
2017 

Total Total 
Cm Dn 

- 298,8 
249.9 249,8 
348.3 348.3 
321.6 321.1 
199.8 199.6 
197.0 -
104,7 183.7 
195 i 80.0 

9.5 9.5 

1,626,0 1,690.8 
(163,4) (141.t) 
(391,5) (255.8) 

{O.Si J4.0) 

1,070.3 1,289.9 

UndC'i the lerms oi the Fiisl Ftiil trarichiso ogieGrnents, cash can only oe distritxjtod by the TOCs either up lo ttio lower amount of their retailed 

ai noLmt required lo satisfy tiie liquidily ratio al the balance sheet date 
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Financial review continued 

Viability statenient 
In accordance viiith provision C.2.2 ot the UK Corporate Govemance Code 2016, tho Directors have assessed the viability of ttie Group 
over a threo-ycar period, taking into accxiutt the Group's current position and the potential impact ot the principal risks set out on page 36 
.;o\MrriP. D»se;i on f'ls ;is^3t;;Ticn" tlio t^irec'cs confirm 'hut they risve ^ 'aisonablo eic;jcc;ifitiori ti-at the Group wiii br; nbif; 'O oo'itiiiij.;; 
in operation and meet its llatillities as thoy fall oue cjver the period to 31 March 2021. 

Whilst ttie Directors have no reason to belicwe ttie Group will not be viable over a longer period, the period ouer which tiie Direciois 
consider it possible to form a reasonable expectation as to the Group's longer term is the three year period to 31 March 2021. This period 
'f;|is;.'.tti inc Grotjp's tiCiiiDrr.ti'; pluming proc;e;;.se.s and is considered af iprcp.-iatft 'or a fcist-.moving cctnpetitivi;. pi'ivii-aimr̂ iit n.ich i." 
passenger transpcxt. 

The Group's corporate planning processes include completion of a strategic review. iDroparation ot a medium term business plan and 
». C'.isrtc'iy'(; to-'i-.ĉ !-:' oi cinc'-iy yesr tjt;sir •;«t.'>r> u:''n'orriw,nf.;e. Ti-.s plans ard projei";tior;S prepared as part cf ihesr; oc-root;!!*') jL-ni ii-iQ 
Pioc-.:s.;;S3 con.sirier trieGrcvp'acxiShfiows, con iiriitted funding and liquidity potiifco.ns. forecast future funding '•iquir-anfi^ti, baiiki 
•.•;o-v'!-.-ii;";ntE .'iiid o*risT .fey Tin.;;rid?,l ratiois, indLiding t'-'ose lelwfint to mairifaiiung the Groi ip's existia-3 irK/tj-slriient g'rid.<; .si.itu-i. it a so 
consldeis the ability of the Group to deploy capital. A key assumption underpinning these corporate planning processes is that debt 
Olid .r;ŝ r;t-b,-iff-̂ !?d finsnc'ngmarkctn will tie stifficiently .ivailsbletothe Groi.ip, 

li • I 'Miliiiny : i lar a«se3sin?i li, trie r)irectors look account of the potenilal finandal and operaticiial impacts, in sovere txir plaiybls scri iai 
at ttie principal risks vi/hich might ttireaten ttie Group's vlabiltly during ttie ttiree-year period lo 31 March 2021 and ttie lii<ely degree of 
effsctiwencss of cun-ent and available mitigating aidions that could be taken to avoid or reduce the impact or cxjcurrence ol such risks, 
ihc .'•ccii:irir)s (;onaderoa vvcip: 1) y>'8;;k 0!:;oncrny, adveirsd operating eiwronment and foi teit of rail frflndvses; iî  Itv; rxovv'di &';i-)noi' iv. 
heigtitened ler.rorism and increased environmental pressures; and 3) weak economy and aedit mart<Bt shock. 

''tie Board ."onfiiins li'.a! in making It lis statemerit it carried out a robust assessment of thfii piircipal risks facing the Glroiip, iriAidlng Itvo-ix; 
that would threaten ils business modd, future performance, solvency or liquidity. 

Going concem statement 
The Group has established a strong balanced portfolio of businesses with approxImEitely 50% of Group revenues secured under medium 
term confracts witti goucmment agencies and other large organisations in ttie UK and North America. 

i'ha G.'0'jp h-js a di'/ersi'ir.d fi iridlng sti^cture with av&'age debt dui-ation at 31 fî aich 2018 of 4.1 years (201 '7- 3.5 year.'s) an-n wr-ich i.s 
largely represented by medium temi unsecured tiank facilities and long term unsecured bond deti. The Group has an ESOOm committed 
revoMng banking fadlity of which £603m (2017: EBOOm) yvas undravim at the year end. This fadlity has a nnaturity of July 2021. 

The Directors have earned out a detailed review of the Group's budget for the year to 31 March 2019 and medium tenm plans, with due 
regard for the risks and uncertainties to which tiie Group is exposed, ttie uncertain economic climate and tho impact ttiat this could have 
or trading pertormance. Based on ttiis royiow, tho Directors tjeileve that the Company and ttie Group have adequate resources to continue 
ri cr.!f;i-.i.i(iiiai f.'».st(,-r̂ f! 'or tho forcscfjatjle future. Accortfingiy, ttie financiai staiemeiilb i!-3v<3 been prepared on a going !;ciicorii Daiis. 
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Board of Directors 

Appointed: 2015 
Key areas of expertise: GcAnsrnance, 
Strategy, Safety, Quality/Assurance 
Skills and experience: Starting his career 
virith vartous research activities covering 
i:il>ii roiici iMifit; iiafiity. Wiiji'hari wont cxi 
k> s;;tebi!!:.i' î ii;i ItiiX! i) biiiilLl rnngi-; ol 
;sijcct;;;;;ru! i!Hcrr;:.it.or:iUi iiijtvics; i.iJustry 
businesses. He was Ghief Executive of 
Intertek Group pic tbr ten years until he 
retired in May 2015. He was previously 
Ciiiiit txti-Uiivo Oi'iCiCii- (CFG) (liici Piesident 
of TOV Suddeutschland AG for four years 
aixi CEO of TOV Product Services GmbH 
for ten years. 
Other appointments: Independent 
Non-Executiv4 Director of Associated British 
Foods pic and Senior Independent Director 
ofRELXPLG. 
Nationality: Carman 

Appointed; 2009 and became Chief Executive 
in 2010 
Key areas of expertise: Transportatbn, 
Strategy, Safety 
Skills and experience: Tim brings to the EBoard 
a wealth of internatbnal transiiort management 
expertenoe gained over a number of years in the 
sector. R:br to joining ttie Company, he was 
Managing Director, London Underground, having 
previously bean at Transport for London. He was 
PresKlenl and Chief Executive of Consolidated 
Rail Corporation and a Non-Executive Director 
of CSX Corporaii-on until Mardi 2C17. 
Other appointments: Inrlsprsndent Non-
Executive Director of Biison Intemational and 
Southern California Edison and board member 
,̂ it Inn LJS National Safety Council i-SincR 
September 2017. 
Nationality: AmericarvBritish 

Appointed: 2015 
Key areas of expertise: Finance, M&A 
Skills and experience: Matthevn has strong 
ftngnoialandop'H-ritiniialfti'ii'iili's**: ii^;!'.irliiiu 
si.aleyiC drici ii!niiii.;r;il pt';iuii lii i-ncl oiiir..;'. 
as 'Arill 5.S Pî tEnsivi-! inir:ir,<itioii!»i a<r.v.;i-i'-;iK;K 
otcirivihij (i»>ili::iii!.'in<;*i iri-.};:o'i'.;!n!-;rit EI-IJ 
restructuring. Former Group Rnance Director 
of Essentra pic, having previously been 
ISrector of Ctorporate Development as well as 
lia-.-ing held a nu.nibor of so.noi tinaricc: rc A-.--;. 
His early career was spent at Rank Group pic 
and Ernst & Young. 
Nationality: British 

Appointed: 2014 
Key areas of expertise: Marxeting, Strategy 
Skills and experience: DrLimrnond brings 
;oti'.;- ii..ii:i;i;; ',i.-;.-iii; i;: .;iii-?v;n yii!i«;o 
across a riumber of rxistcxner-focusea 
businesses in tne UK, Eurojie and Ihe US. 
. i ; ; ' o ^ ' i '-.t'ly O - M - . - ( S i i . i M ^ t i t - i : M i i v C i ;-;i 

Group pic, prior to vvnich his career was spent 
mainly with Prcciei- & Gamble, Mars and 
PepsiCo. He has aiso been Chairman and a 
Non-Executive Dire'.;lor of Mitchells & Butlers 
pic and a Nori-Execuliv-e Director of Taylor 
Nelson Sofres PLC 
Other appointments: S3iiior Independent 
Non executive Di.'GCtor and Chair ol the 
Reriuirieralioii Committee of WH Smith pic 
ana ol The Sago Group piC. 
Nationality: Oiitish 

'•-.--i.,'-itp-: fii.-i. - ,. 

Appointed: 2017 
Key areas of expertise: fT. Business 
Process Transformation, Cyber Security 
Skills and experience: Maritia's expenence 
in technology spans the lelecommunications, 
firi.-irici.iil SCTVi'Oisr̂  and iiosijitiility inijuslri.;;!;. 
She was nxisl recently the Executive Vice 
Pffisclriiil n';(lCh'sfl!!l(vifu;ticnOffc:vi iCiOi 
ot Starwood Hotels & Resorts Worldwide 
aiicl. !;fi;;r lo ;ii;i;, she v.gs yi.;<' Pit:!i;lont 
•;f a.->r,i:'i-;<i .-.lit.! CIO oi I'ii; (-iir;;:! 
ivi'ii yi iLi i rcsnci is î-ii'ty !,-i IT iir;\triCiv 
; | , l^|; l i ; i : !•; ! iOll i>. 

Other appointments: Senior Vice PresldenI 
and CIO of Royal Caribbean Cruises Ltd. 
Nationality: American 

î̂ life"f!â ^̂ ^̂ t;̂ k>ivKô ^ 

Appointed: 2 February 2018 
Key areas of expertise: Corporate 
Firi.;incf;- Straiorjy 
Skills and experience: David brings a 
\vea|iiu.ii !iti;:!K.i;ii. i'ii;!;i;!;rii'iy :.ii;iie,ii-: .xv) 
cor(;;ir,\if! •u>:.j:t:<^ i'xp!;ilervre ;;: ci i.:. 
ti-:«Pi>,iH.i. Ms:¥v<«,l liWiKiO iil:r;-c;i(i; -.^ H.>;;:iiii 
PLC from 2005 until its acquisition tjy Ball 
Corporation in 2016. Prior to his roie at Rsxam, 
Oiivid st!rv;;d m jcri™ lin^r-Cfjrrfc;; ii! r-i;il'; i ilr. 
before becoming Group n.harice Director at 
CMG pic in 2000 and then Chiel Financial 
Or'riC.i ot fir.-r.i Pf.0 N'i'JIc-iii M V i - Vi--i I-:. 
I i.^ Si;:v~ri;-s.j fe'-^ ii'ti;!.!!:-i>?.i;!i;i -.: 

Chairman ol ttieir Audit C<.iiiimilles David 
.ili'!|ip;Ja'; :< Clraiit i«,; Ac-::;):",!: ., j . iv -W. • 
Nationality: British 
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j I 
Appointed: 2014 
Key areas of expertise: Transportation 
Skills and experksnce: Warwick has a 
strong track record of delivering restructuring, 
cost reductton and moctemisation 
prograrrmes. His previous roles include Chicjf 
Executive of Mandala Airlines in Asia, Deputy 
Operations Director at Ryanair pic ano Chief 
Otxiisv! !j t)'tiii« ;;. Air t'ltsiCiJiiKiiicjii^hsr in 
liv:: ;i 11 ii.yij'ti r*:. W3fw.ok ;il!io faO 
board positions at Airhne Group and NATS, 
the UK's airspace provider, and was Deputy 
CEO of Buzz. 
Other appointments: CEO of Stobart Group 
Ltd and strategic Board Advisor at Vistair 
Systems Ltd. 
Nationality: British 

f^tcltfiW^al||R^:(5^d^?-f^^ 

Appolmed: 2014 
Key areas of expertise: Remuneiation, HK, 
Governance 
Skills and experience: Imelda brings 
considorabe experience to the BoarcJ gained 
across a number of sectors, as well as 
outstanuing remuneiation practice skills. She 
vjas forr^erly Non-Executive Director and 
Chair of the nemoriaratioo Com:riille.9 ol 
'\'ii -;i:^irv''; i ' i" - n.. -sri-iii-: p!-; ..'"O 
; ;i:;:.:'!ii •<"11;:. ^ - ' v ' . • . ' ^ • : ' . ini-..; 
rolss at J Sairvsbiiry f*; (wlierc! she was GrouO 

Coia & Schvicppes Elevsrages Lnniloil. 
other appointments: Non-Fxeciiitive 
Director and Chair of the ReiTiiiriei ation 
Corninitlee of Mitr.-h;;te S Butlei.s pi.; 
Nationality: Driliiih 

•;:"Jlmmy,.Gropmh!ldgê ^̂ ^ 

Appointed: 2017 
Key areas of expertise: Transportation. 
Emptoyee Relations, Employee Engagement, 
Safety 
Skills and experience: Jimmy was a bus 
driver for almost 40 years. He Is currently an 
employee of First EEastem Counties, wtiere he 
served as Employee Director for more than a 
decsKia. He had also served as the regional 
Employee Director tor Norfolk and Essex. 
Safety is a passion for Jimmy and as such he 
is a champion of our Group Safety programme 
Be Safe. Having viiorked on projects for 
different departments within FirstGroup, he 
has a unique wealth of experience of 
emptoyea engagemenl. 
Nationality: British 

. ; ; , ;L ---
' * .1 , «; . - M 

Board Committees 
® Audit Conmltee 

® Remuneration Committee 

® Nomination Committee 

® Boaro Safety Commiltee 

• Chair 

'.Jim Wine^stock';o-Oo!^"">^^^ 
Jii'rK^iXienf Non.U'eaitwfe Piieutnt ' ' ' • •^ i 
. - . i - ' . ' ^ . - u - i ^ ^ - . ' ^ - \ ; - ; . - i j & ' ^ . - . - i l v * : : ^ - j . - ' i i ; ; i :•.;•;-;-:.:--'--.'; r - i ' „ 

Appointed: 2012 
Key areas of expertise: Distribution, Safely 
Skills and experience: Jim brings to the 
Bcxird considerable operational experience 
gained VKil.hin a largo complex organisatton, 
tCii;^^^ r iviUi a tiiiiiK iBiiLi'd 01 rp-;hiC!Vi"!i icni. 
Ho has served in a number of senior roles and 
was a member of the management commiltea 
during his career at United Parcel Servic;e, Inc, 
latterty as Senior Vice President and Direclor 
of US operations and global security wilh 
responsibility for all US operations and 
360,000 employees 
Other appointments: Ncxi-Executive 
Director of VRC Worldwide, inc; atso serves 

Executive Committee 
111 jcilitlon io l^ii'Ctii!:'iiixfciit^Ti ivl^ij !,n.,i; .•, s. 
tiw Ciiisi F iiii;r!Cf.5l Offico' \K, i-icriibor^ riio; 

Constance Baroudei 
Director of Strategy & Operational Perfonnance 

Rachaei Borthwick 
Group Ckirporate Services Director 

Giles Feamtey 
Managbg Diiedor, Rrst Bus 

Mlcdiaei Hampson 
General Counsel & Company Secretary 

Dave Leach 
Pnesident, Greytiound 

Dennis Maple 
President, Rrst Student 

Steve Montgomery 
Iktenaging DitecSor, Rrst Rai 

Brad Thomas 
President, First Transit 

(in iiid Bciii'^i « lhii;ti liui-
organisations in Ihe iJS. 
Nationality: American 

- t -r . . i l i ; 

Boaro composition at ' i : Maicn 2018 
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About the Board 

The Board is the decision-making body for all matters 
of such importance as to be significant to the Group 
as a whole. 

B o a r d composi t ion Nationalities' 

• '.lv.iii--:iri 
0 t̂ i-A .̂M'f. V, rs;;rr.-,r: 
• tndoiiC'-riirri' 

Nrjii-t-jo^Jti'-,'*; 
_ 1 >rixirirs_ 

e f-.rn,iv.» Fir.̂  -Ic-jtut 
n iKic , ' 

Length of tenure 

e y-4 -̂&i?rs 

o i) 9 '/ii-;.-;rs 

G e n d e r diversi ty 

2018 
2017 mm 
2016 o n 

• iilair! 

Independence 

C o r e a r e a s of exper t i se ' 

•JUK 

• Cerm.iny 

120.0% 80 .0% 

1 1 1 . 1 % 8 8 . 9 % 

i 1 1 . 1 % 88 .9% 

I CllulrniiTfl 
• lixtet̂ ern-lCTii 

r>rei*fS _ 
e Ni.xi-iiirici(Xi)i!orit 

n(i«(-|,-.ys 

i'r!t(,-̂ :;:;r'vyii it-.r-

Some of the activities 
the; Board carried out 
during theyear 

0 April 2017. . 
},. 5. Internal performance evaluation exerdse 

' Q May;2017 
" Bokrd ' i x l iCcjniirnittee meetings in Ixindon 
Appointiiient of Marttia Ftoulter and 

yjitiOTy (ipbrnbridge 
Review of performance evatiation results, 

'; tiiiyiiiWSiirii -.irffi'iN.i i l l ii;;;;! riivili-;. Uii Iri); /; 

; 9 July 2017 . 
' ' ^ACaM and Board nieeting in Aberdeen 

i'Gonsldefatbn ot sharetioMer vievvs 

0 September 2P'l/̂ ^̂ ^ ; 
Bichaid Adam announces resignalidn 
Boiitd aiid'C^nirnittee neetin'gs 

; in Cincinnati;: i\ ' .y i - _:; , 
Site visits to Student and Transit 
operations in (Chicago • - - • ' " 

O October201'? - : ' i : - \ - - ' ' 
• i j Sjtrategy sessions in Loridon':' . - . i , ' ' .. . 

(i) ^Ibvember 2017 ^ , 
Board a i d Committee meetings in Lcndon 

Announcerrienl of half-yearty results i . 

0 January 2018 ; -
Board and Committee meetings in Loncton 

IviarttiaftoiJIer joins AtxJit Cjorrimitlee 

fteview cif RAIB report on Croydon incident 

Rfk 3j-ii3tr.lilti/;tiii.i iirj-iiiicsii; iiiit̂ -'-iS 1 t;-r̂ i--.-vV : 

0 February 2018 : 
ApppirrtrrienipfpavidRobtiie ^ ^ 

0 3 trading update 

0 March 2018 
EudgEt and ttiree-year plan revieiw 

\ '.. ', ; David Robbie jciirBReinijneration 
. i ' i . Canmittee ". V 

Board and CoirimKlee meetings 
in New York'and site visit to 
Greyhound b(5erations 
Review arid approval of Gender Pay 
Gap ftepbil for publication 
Bond redemption 

Sy.-j>rgbitttifcll̂ 'f!t̂ l̂.W8'iiifci!:gi>»ra-aM 4 

t Some- Oiieirtors are repreEOrlert n moro Ihan one categoiy. 
Board details at ;3l M-iicli 2018 
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Governance framewocfc 

'.:.'--.':1fil:'-

Our Group Empfoyee Director 
We are orie of the fex'v publidy ii^eci cxaiipanies^ 
that has an eriiploveeapixiinted toils Board ' , 
(and abo -to (he boaids of mosl of its OK -. i - i 
opjerating companies).'Tliis uniqiid aspect of 'v , 
cxJTicorporate gtwetnaice has beat a feature i' l i 
o; an ' (.:^'r-if}.-ey/viric.:-,r,i.i- ofrsiiisi'i iiifi l..i'u-; ;-._. 

;' :1980s.iCwaTiplpi«e'cfte<aci(iste 
--vrth the Compi i y as k l;£a grcwifi • ' i ^ ^ 

; of Ihe reasons tliat it is arfaccepled feature of-f; -' 
ithe-organisation amongst UK errivoyees.'ahd . i 

;. ;'terxDtiEganJ6»:iaseilheranallernative.1b;ir-::;, i-,". 
• > cxinvcs'S.-rial ln(Si.;t'r'al,rt-;tatii'jiS;:iin( an n!titiOii '<̂  .' 
.. .; adjunct to a corporate gcwemance framework.;, 

: , SincEthe ftxincftigcjf the<>)m'pany.'ttie'i ^ ~ : • ' 
: lijV-iarJ i'i-.ti l.iust! .a-iriii^-iitei ;-o (•j!'bi5i;!iln0iv .*' -• 

., .-.orripiovee invotyemeit at locallai^l. The v.-'j.. • :.'; 
. apppiiitineril'of eiT^gipyee diiwitcirs lo the ^'\t 

': ': t ioanjsci tht! UK operating cc in ipa r^ 
diiertors ah eniployebyiewpolnl oi l aH matters r ' i 

i >alfecllng.thecfiiisctim andgoverrfence^crftheii-''-;,. 
;i ;Grciup. ariid'alfcvvs^einpiciyeo diroctois to, 
i / engage wilh ernpioyees al a Ideal level lixi ttie'; 
i i • strategic ditaclion.bf the business.; i.'•'.,','..Si.--, 

:. Empipyee"ciiBclc»saiB.elecied 
't;i! i'r'k^^si-; ii'i" !h'i''-'!!ri|'>y;'.i^^ 

' iwhicii is iiideperKleritV supervised Jtte/ tal<e. '>./£ 
-' • an active roie ait local leyel; carrying out safety; A-.' 

• a i H i t B a n r t h - i o H i [ ] h t i n p t n a r n p i r i y B P ^ t h e m ^ 

Shareholders 

V 

Board of Directors 
Le;;-:i2iLhip. stnategy, iisl<. g5.-ca-n;ince,''/alui;3 on-a oiandaras • 

A 
V 

••c6iA»iat^i8<)jy 
'^'Fniaild'ijfi.jJji^liS 

,i^Exi5Cut]ve-¥iT^ 

" C o m m i t t e e i S ' 

ti)ractK-.3.llio I 

i.i?;;X; .;;s*^;i^s 

^i*n--i,^5vS 

i--'s.yerriSi 'aiiifJit^J=, 
i;6v&f;gti'i a i i t i / i j . 
L/cy^&jc(yii^y;-.i 

:--a^^if;': t-X3^ 

V^ii^it V ••<4/,''i' 

,i-;^j'i'>''ii--'•'-••''' 
•i^-f .i-i-Z'S-,'iiii^ 

l-vivr,'iiK'a!K.;l .-iB-^^^nai proyid';^^^ 
.They have the same resppnshJKias as ariy - . 
other ncn-ieixeajtive ffireo^ 
role as any tiSiectoir in ctialeriging the senior t 

. managerrieni t e a m . . - . ; : - ; • ; ; ; ; ' , ' 

Tne Employee tic'CloiT;'. Forum meeis a t ; , 
V;il--;'i-.i-irj\;l yi.iiif.ili;.'i (*l;i ill llii llJii itKlMSvî i 
i<; 1 ii -.-i i l ii\ls= ;ifi.iic-,i.s;-illii yji li l l: .'ill- c: Gii> i-i. 
BiiptoyeeOiieclor'vvticJiiivacaricj'arises '• 
t.:v; V:/;iMii-fltlril.!vt;!?i-!!;?.5;:.-i5 i ' l i inVi; • ' 
nominated Jimmy Gioombridge.'.v/txisci '• • 
appoiitmehrwas recommancfed 10 Ihe Board, 
by ttie bkxTiirration CksrniTiittoe. Jmniy vjas then 
elocted by shareholdere £d tlie 2017, AGM.; ' 

Every NonCxraulive Direcaor brings a different 
' (lerspecalvc arid experience to ttie B(Mid: bur 
&r)i /p Briplciyee Director bfiiigB Ills experience 
;is a fiontCne employ^ arid t dps ensure ttiirt 
Ihe Board lakes the >«v« ol tho v/ortcforce into 
aaount m ils cfecussioris 

' Chief Executive . : 
D'ay-lD-uay inanagenient: dsvelo'piTient of Group strategy and,-

coirinii3rcL=ilob]ecliyes;imple'rrionlatbnof_Board dGc'iSions;' -
, promotion o! higli standards of corporate go'.'bmancB ' i . • '.• 

^''^''^.-'v^^-Ti^^'V^'^ExecuitiveCpmmifteis;?-.;'^-r;'; .Z'Jl-h:-: 
S'ij|5p3rting t_he Ctfef Executive in the day-.to-oay ruiiriing'of the Group_ v;'.-''-

•;ij-..C«^^:;^'Si^;g.i<ji-..,:;:.4,?^-^ ivi:. '.V'.^ 
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Corporate governance report 
Chairman's report 

I believe firmly that good 
governance lies at the 
heart of a successful and 
sustainable company. 

In this section Page 
Chairman's report SO 

Leadership 52 

QlRCtive'ier-'s 54 
Induction, Dnvclopinent and Ewilualior 55 
Folici-?3 and Compli.-ince 56 
Ac.;'o;;nt3bility 57 

Noiriin.ilion Corr.miltefi repon 60 

Auiiit Commiltse iei.y->rt 62 
L)'o.iid .'jcifc'ty Coiiiiiiittoc ru()Uil 67 

Activities durihg the year 
» Strateciy presentations and ; 

cliri;CliO!i of tr;.i.ii.;i . :. 
» Business presentatiohs and • 
- ' Q'p$p(KM'ax':Ksii'fii;,,' 

• Further deyeloprnenticjl.the . ; 
iBosici's'iindffl-Gtajidiiigaild^ i;: 
•>ip|;ip3Ch.iO rli;k.apr;eiite ;: • 

•..Budget and three-year plan,.. • 
»Appointrrient of Illavid Robbie and '.: 

Martha Pcxjiter as Î on-ExecMiive 
pireclors; and of Jimmy Groombridge 
as Group Employee Director 

• Successicxi planning and latent: 
: management fa the Board and 
-" 'iiefcMiKiMageineni , -i. 
• Review of recommendations arising 

out of the Internal, evalualiqn exercise ; 

Areas of focus In the future 
• Recnjitment of a nevii Ghisf Executive; 

•.DiscipSned grcwth and bidding 

• Ivteintain $trong cash management; 

• Ongoing development of Itie; ' ; ; ; 
- .Groiip'o,strateciy:.: . . . . . . . 
• Review and Implementation of : ; 

reoptTirnenclaltons,arising out of the -
i externally facilitated Board evaluation 

Our Values 
The Board sots oul the Group's stratec}ic 
KiitiM, niOiitlf)'-̂  the Grfiiiiv;; ;;irntfi.!ii;(';!iii;;'.lVPii 
and oversees ttic-iir implementation by the 
(;l-!ff Exacitiliw, I; pr;;viijes l-ficii-rMiip v/si«: i 
ri fiamavi'O'ii til niTfircfYtiie wul nfi:;(;tV!' 
controls. The Board is also responsible 
fo'' y le ailttjrc and Vi.i!uc;s oi Ihe GroiJiJ. 

Oi.ir Values are; 

• Comm'itted to our customers 

• Dedicated to safety 

« Supportive of each ottier 

• Accountable tor oerformance 

• Selling the tiighest standards 

Our Values are nscognised aaoss lhe Grotjp 
and are fundamental to ttie way vi« operate. 
We see these Values as icey to the way we 
worlc with our customers, suppliers, 
emplc)yees and statceholders in general. 
Wb wiii nol get tiveryihing rioht all of the tm' C;. 
but we will aim to learn vi/here we maice 
niistaicBs, and our Bc?ard evaluation assists 
LIS 'n righSighting are'ds in vjhicli iiP.pi'Ovcyi wrts 
can be made. 

Understanding our business 
Corporate govemance does not exist 
in isolation and csnnot bs reduasd to 
compliance wilh checlclists and coctes. 

in order tor i|-ie Board to be ab!.3 to rt.̂ iisw-
stiBtegy, to determine our approach to risl< 
and to respond to events, wo need to tiavs a 
thorough understanding of our businesses. 

IXiring ttie year, the Board visited our 
operations in Chicago and New Yori<. 
Tliese visits pr-ovid<3d us with an cpportuniiy 
not only to see our businesses in aclion, but 
also to meet our employees and understand 
their views and opinions on tfie Grcxjp. 
T! IS? vials were combinif! with ii i-dq.)!! i 
presentations from our divisional 
rnanagei'lent tearin; o-i tha risk-~, 
opportuniticjs, performance, custonier 
propositions and strategic initiatives ot 
I'ieii'tiufiinesiitjs. 
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Board and Committee composKion 
In February 2018, David Robbie was 
appointed as a Non-Eieciitive Director, 
succeeding Rictiard Adam as Ctiair ot 
ii~e .'Vjd'i C ,̂:!riir'iillct? and ri-iojinbyr Cit. the 
Ftemuneration Committee. David has a 
wpaltii o' iinaiaal, ac ĵiXinling, iitraiectic anu 
c:.-;,'ir i--';''.'it;-! iinanco i=xf>,';r'Ci-.cf; .md w-: lex* 
forvirard to worthing with liirn, I wcxjid also like 
to thank RictianJ on behalf of the Board for 
111=1 co!'nrriitni-:irit and c'lnlnbu'lon. 

Martha Poultor, whom we hao welcomed to 
ttie Board in May 2017, was appointed to the 
Audit Committee earlier this year. 

Finally on 31 May 2018 the Group announced 
that Tim OTtxile had stepped down from the 
Board and his role as Chief Executive with 
immediate effect. TTte process to select a 
new Chief tixecutive? is underv/ay. l.tntil 
s-i.j'1 :l 1 time as a si iccessor is apfxinted, 
11'« Boiird }\v> cskrKi me. io fisrfotm 'Ir-) 
roltv of i;xect.ti'i/e Chai,''rr;<ll1. Mattiiff.v 
(irfigory has been appointed Itiierim C.̂ ief 
Cpa-ntirig Officer and vv.il also c.o.".tir-iirj his 
re;)(jOnnit.;il.ij(;s as Chi.ef Fiamoal 'Officer. 

Diversity 
Ttie composition of our Board includes the 
variety of skills and competences ttiat are 
needed to add value to our businesses. 

We remain committed to equality of 
opportunity, diversity and inclusion at every 
level, both in the Board and across our wider 
business. Two of our Non-Exeajtive Directors 
are women, some are from different ethn'c 
backgrounds and one is nominated by ttie 
I IK i.'r,-ii^<;::irr'p 

Wc bci;ovc d.vei.sfl eyporicnces and nttitud'ii'; 
tielp us better undetstand the needs of our 
customers and communities, and deliver 
iiiort;' C'cativo ar:d innovntivo ivili.'tioria. 

Remuneration 
There cxintinues to be a great deal ot focus 
or, 0 r;- i;tor;;' • cn-v.ncratia i îrid tii? way î i 
disclosed. Tho Remuneiat'ion Committee has 
ensured ttiat there is a clear line of sigtit for 
mariagoment beivireen pay and perfonnance 
in the areas most valued kyy our shanaholders. 

I Risk management 
I We continued to adopt a risk-based approach 
[ in establishing the Group's system of internal 
I conlrol and in reviewing its effectiveness. 
I Overall management bf risks Is vested 
I in tl ii3 Boyrd. v̂ -ith the Audit ConimitleP 

!vi.ving deleoated aut'iority for roviewing 
ttit; Group's r:sk tnanagemerit frarnevvci-k. 

More detailed Information on the 
Grcnip's system of internal control and 
risk nvrm.sganiunt can bs iouno in th;; 
Principcil risks and uncei'tiainties section on 
page 34 onwards and in this Corporate 
govemarce report. 

Engaging with shareholders 
Engaging with stiatehoiders and being fully 
aware of their views Is one of the l<iey aspects' 
of corporate governance. My fellow Directors 
and I welcome open, meaningful discussion 
with sharefiolders, partiojlarly with regard 
to govemance, .strategy and r.r;iTii.inerBtion, 
Ttie Boaid and management have uneJertaken 
a number of activities in this regard during tfie 
year, many of vvhich are detaBed in this Annual 
Report and Accounts. 

The Board receives regular reports on 
investor relations activities and, in particuliv, 
oil shareholder sentiment and feedback, 
Ftie Hnaid cxiniinues to believe tliat ongoing 
engagement with stiaretiolders and ottier 
staketiolders is vital lo ensuring their vievys and 
perspectives ate fully understcxxl and fal<En 
into consideralbn. This wiH remain a key focus 
fbr tfie Board. 

At ttie Company's fortticoming Annual General 
Meeting ('AGM'), atl Directors who are able to 
aiiailU WIII Ul dVdildLile, as usual, to moot viflth 
stiaretiolders after the meeting to discuss any 
issues they may have. I kxik forward to 
welccxning as many sharstiolders as possible 
lo oi.i-r AGM on 1? Jul\' 2013. 

Wolfhart Hauser 
Execiiflve Chairman 

Board visit to :First Student 
i^Schaumbiirg location 

! iiScrfiaumbijrg isiaSOG-pbs tius location 
ii:.';'i in a nohtowest Chicago suburb tliat 
is'ssuccessfiiiily'serves several schtxil 
[:i:,i districts.'iTheBoard location 
i>.,:;"iri Se'pteiTiber,20t7: and spent tirtie in: ; 
'J:»Stlie,iiiaintenaripe^v^ 
jiii!]^nd:d|;et^a3S'c^^ ; ; 

.ii;"tijiiypiciife's^ - : 

i;|:-i;Emplciyee.iaredor being greeieci by 
t|i8pb°'i%tkos^'liw Student Area :J 
ftf^Geiwd lyia'n^^ lesponsibiBty;; ; ' 
K-.iofii'ielbfiitibh."i ',"'•'"" --- - .• ' ' • 

Compiiance with the Code 
: Tlie Annual Report and Accounts for 
• ths-/ear ended 31 Marcti 2018 have 
i beieri prepared in accordance virith the 
.UK Corporate Goyemance Code wt^ch 
was issued in April 2016 (ttie 'Code') 
by the rinancial nspr;n!iirj Cci np! anri 
IS £»vatabii? to VIM.V SX www.fri; CHQ i.ik 

Tlif; Board tivireicrfi ix? iftn -lo ti-i;i; 
thfoyghout ttie year ttie Company 
nan rxirnpferi vviih 'he i-iro« :̂icn;; •; 
i3Ut i;i th;;; Oxlc ,via forces ';-;iA;n/'d tii 
'&(jQr's-ig o r corr-dia:-:ce «*t'> t i l - ; • .;;w 
C>Xl(; to tVi .aaiftr) i:,\~r !:-, \l-,-:> VH.--!' 

f3xperf io do so i t li'L' A' ii ij.-il Rts-'L-f: 
and Accounts for ihe year ending 
3" •^M'C^^^ 2C::0. 
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Corporate governance report continued 
Leadership 

The Board provides entrepreneurial.leadership of the 
Group within a framework of prudent and effective 
controls for risk assessment and management. 

The role of the Board 
Tbe Board is accountable to shareholders 
for rnanngifx; the; OofTiDariy if i a way wiiidi 
promotei ii!> Icnci ("ini SLic-.:tiSi; lor tlis biiriofii 
of the stiaretiolders as a whole. The Bc3ard 
ensures that an appropriate iDalance t>etween 
promoting long term growth and delivering 
stioft term objectives is achieved. 

Ttie Boaid is primarily responsible for: 

• determining strategic direction and 
demonstrating leadership 

• focusing on niatters ttiat cxmsistently add 
value for shareholders of the Company. 
both pi'csent and future 

• the govemance and stewardship of.the 
Group to provide protection and security 
tor tl ie siiarehdasrs' assets 

• setting tho Group's curturo, standards and 
values, and ensuring that its obligations to 
stiareholders and other stakeholders are 
understood and met 

« determining the naturo and extent of the 
principal risks ttie Gnaup is willing to take 
toacti.cvo its itraiyyic obiecti'v'os 

• ensuring ttiat management maintains a 
system of intemal control that provides 
assurance of effective and efficient 
operations, intemal financial controls and 
ccxnpliance virith laws and regulations 

Tne Board is the decision-making body 
lor .=(!l nuitte's cf a'...;;!i inip-ortarice as to be 
r-ignificFii It i;i'3 vliiccip .̂ s -.•-jp.o'.it beffi'î Stii 
of tl'iei' sirat-i'-g.c, rii lai iciil oi fepctatioiiiil 
Implications or consequences. 

!-̂ p;;i;ifii • kev i iiii't'!!';^ i'i/vw; op';p rowoivfin to' 
ap(.ircival by the Boara and these include; 

»the Group's strategy 

• major acquisitiais, mergers or disposals 

• UK rail franchise bids 

•> « dealings with regulatory authorities on 
matters of signlticanco 

• capital aiKd liquidity matters 

• mediuin tei-ni plan and annual budget 

• Board and Conunittee memberstiip 

• financial results, viabiBly statement 
snd Cirxvn lancQ 

• ttie appointment and removal of Directors 
and the Company Secretary 

Board meetings and visits 
The core activities of the Board and its 
Committees iare carried out In scheduled 
meetings. Additional ad-hoc meetings and 
conference cans are arranged to consider 
matters which nsquire decisions outside the 
sctieduled meetings. 

To ensure the Board sees the Group's 
operations in action, the Directors normally 
meet at least three times each year at the 
Group's sites In the UK and North America. 
This provides senior management from across 
ttie Group with the opportunity to present to 
the Board and its Committees and to meet 
Directors Informally. It also provides the Board 
with the opportunity to review operational 
matters on site. 

In order to carry out Its work, the Board tias 
established a planned programme of agendas 
to ensure all necessary matters are covered 
aid to allov/ sufficient ti.ms for debate and 
challenge. The Board also takes time to review 
past decisions vyfiere necessary. At Board 
meetings, the Directors receivo and consider 
papers and presentations from management 
on relevant topics and senior executtves are 
regulsrty invited to attend meetings for specific 
items. Effective review and decision-niakrig Is 
supported by providing ttie Board with 
high-quality, accurate, dear and timely 
information including input from advisers 

' where necessary. 

i Board meetings aro structured aiound 
, dMsional updates; strategy; financial and 
j operational updates, assessment of risks and 
I hew they should be managed and mitigatod; 
i other reporting items for approval, including 
! UK rail franchise bids; and reports from 
! Committee Ctiairs, the Group Employee 

Director ('GEO') and the Company Secretary. 

Board visit to Greyhound ; 
operations in iNew York 

,'Tn l̂ arcl'i,2018, the.Board toured ' -y: 
Greyhound's key. pa^enger. sales r , 
locations In NewiYoriieity, the largest , 

sand most impbrtenfriiartet in tĥ ^̂ ^ 
'United Statesi'bisserylng'Gr^i^i^ 

: ipassehger operations segments M IJS::.. 
/ fol lows: ' • - ; ;-. ;V'^-\vf^ .-',-('.'•; , 

i;Vp6rt AuHiortty ofNewivBric £̂ ^̂  
Jersey, the'iargest-teim 

' ' United aates anci Mariha^̂ ^ 
i'-iiiiai: I tjaleAvaî ^wttyie'.G^̂ ^ 
-K. pitigram lQ;completety,re'ndiyate''tlie 
•; ticketing area v̂ nigrbatv/anhance:.:;:'-...; 

f •;''.; ttef;iJstrmieV;-»ww.yics;;/;'/^ 

> BbtlBus, delivenng difika senflcefnom, 
: tey curtoside locations" ttiroughout. . 
: Nevv Vprk tD8okori,';Wastiington. ,_ , : 

: ;D.C.,,Baltimore, Philadelpfiia '̂̂ ^ ;; 
.- crJiiiir.iTnajpi'citiesi'iaiia^̂ ^̂  ,'...--

i«,C%irgeWasliington;Bridge 
' ;Sta1iori,:a brarKi neW;Grey,tioijndi%i;̂  

: '(.i ilocatiori launctied iniSept^ bw-2017̂ ^̂  
':;..Vpffetririg.sen/iĉ „tâ ^̂ ^̂ ^̂  
r5i Boston, Baltimpre'ar̂ ^̂ ^̂  ' 
.'''D.C. LbcatecJ in uptpvm jilantialtah 
I ; - vibrant area undeigaiig ra^^ growth 
' ; and communityTWlta[isati6n;̂ ttie"-ir 'i 
i faciptyenjoysmaiy'inteiihicxlarand > pi 
upscale commercial amenities. - : 

TTie lour demonstrated Greyhourid's 
enliaiiccd p3sss'n-::iS!'..serv'c&'i proi'iie , 
in î svv'Vurk. !--;pr3Ei=i?tir'v Siijiiifiiiriiit ; 
and exriiting oppprtunities.for cijstcimer 
growth, sales and (jaissenger ..: 
satisfaction. ; ̂  ; :.i';i' ..- ;: 
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Division of responsibilities 
Ttie Board has agreed a clear division of 
lesponsibHities betwt»n ttie Chaimian and 
tfie ("hii.' ~xn;̂ iit;v.i, anrj'ituse i-olac, as well 
a;; iiioi^e ci ;)ilier U.'t;c!i)i-s, ̂ ly cloariy deinino 
.'/;- ttiiii -i;! iS.1 'gie iiv.iividur;! rir,? i.iriiij'sli-.CiBfi 
powers of decision. 

Roles and responsibilities 
Our Chatrinan 
• establisiies ttie Grtsup's Values and 

standards and sets ttie tone from the top 

• promotes ttie interests of ttie Company 
•j-M\ spC;c;ial te,Qnr-d to pltirming arici 
developnient to secure the Group's 
futuic ard Ei;st:iiri3bi!p sijcces.-i. 

• promotes the Board, ensuring it functions 
effidently and in conformity wilh the highest 
standards of corporate governance 

• ensunss Board meetings are effective and 
open and constructivo debate is prcxrioted, 
the vicsws of all Directors are taken into 
acc»unt and adequate time is available 
for oisci i;;r.:on on .iii iiganda its.iis 

• ensures ttiat shareholders and ttie Board 
receive accurate, timely, clear and high-
quafity hfiarmation 

• chairs the Nominafon Committee 

• ensures etftsctive induction and 
dfT-Mcifin icpt of Directors 

» ensures the performance of the Bc3ard, Its 
Committees and individual Directors are 
formally evaluated annually, with an extcanally 
facilitated evaluation performed at least every 
three years 

. Itr-tltt'-tlr^ affor^ikjo pinii mnKtr i int|yq 

relatiorBhips and communications between 
Non-Executive Directors f NEDS') and 
Executive Directors and senior management 

• ensures effective communication with 
sharettolders and otiier stakeholders, and 
that their views are understood by the Board 

" provides an appropriate balanĉ e of support 
and ciialtange to the Chief Executive in order 
to maintain an effective working relationship 

i Our Chief Executive 
I » promotes the cnaation and maintenance 

of a siite v.'orki'ig envrcnn-ent fi--d s 
safety-focused culture across the Group; 

i he coi3E tiie latter by ctiairing the t.xecx.'iive 
j Safety Committee 

\ • leads ttie Executive Committee In the 
day-to-day tunning of the Group's business 

• develops ttie Group's busihess objectives 
i and strategy, having regard to the interests 
i of shareholders, cu.5to!vie,'B, employaes and 

other stakehoklers 

' * ensures ttie business of ttie Group is 
conducted, and results are delivered, in the 

I right way 

; " estabSsties and maintains an organisatfonad 
structure that enables the Group's strategy 
to be implefiieiited effectivc-;ly 

• leads cximmunication with sharetiotders 

• ensures al all times ttiat the Company's 
standards aie higher than ttie legal 
requirements of ttie countries in vytiich 
we operate 

• establishes a strong senior management 
team vi/hich bas ttie knovyledge, skiSs, 
attitude and motivation to achieve the 
Group's business otqectives and strategy, 
and with appropriate succession plannrig 
to ensure that this continues in the future 

• develops and maintains an effective 
framework of Nemal controls and risk 
management 

« ensures the Board is kept appraised in 
a tinic-jly mariner of the is.sues facing the 
Group and of ewents and deveiopments 

' SS ine/ tinss • 

Our Senior Independent Director 
" acts as a point of contacl for shareholders 

i and other staketiolders to discuss matters 
I oi conciern which vvoiW not be appropin.̂ te 
' through the normal channels of 
i communication with the Ctiairman, 
i Chief ii.xecutive or Cliicjt Rrsncisl tt'ficer 

i • acts as a scxirtdlng txjard for ttie Chairman 
i and serves as an intermediary for tho other 
j Directors when necessary 

j » meets vyith ttie NEDs wittiout tho Chainnan 
being present at least annually and loads the 

j Board In the ongoing monitoring and annual 
performance evaluation ofthe Chaimian 

• deputises for the Chaiiman, as necessary 

Our Non-Executive Directors 
The NEDs provide a strong independent 
element to ttie Board and a solid foundalbn 
for good corporate governance. Although aB 
D'irectas are equally accountable under tiie 
law for the stewardship of the Company's 
al'sirs, the IVEDG f.ilfi| & vita! rois in avporvsle 
accountability. They have responsibility tor 
constmct'ively challenging ttie strategies 
pnoposed by ttie Executive Directors, 
scrul'mising ttie performance of management 
in ac îieving agreed goals and ot?ectives, as 
well as playing a leading role in the functioning 
of the main Board Commitlaes. Between 
them, the current NEDs tiave ttie appropriate 
balance of skills, experience, knowledge and 
irictependent judgement gained through 
experience m a vanely of business sec:tors. 

Our Group Employee Director 
TTie Board cMnsiders ttiat it is axtremety 
tenciiaal tor it.'; Hnv̂ iloyrisjs to btj vaiiJ'e.wnteri 
on ttie Board so that employee-related issues 
are raised directly. The GEO provides a 
two-way conmunication between ttie 
Beard and employees. The GED ia 
norriinatecl cry the Empiai'c;e Drectcfs of 
our UK operating oorppaiiies r?.t the EJ i ifJioyce 
Directors' Forum, and serves a maximum of 
three, three-year terms. 

The Committees of the Board 
TTie four principal Committees of the Board 
are At.idit, Boaro Safely. Ncnination ar<i 
Remuneration, Ttieir members are appointed 
tiy ttia Board upon the rBcommendalion of 
lho Nrjminialion Curnrrilttee .irid memberf.h.n 
is spread between the NEDs and ttie GED, 
drawing on each of their relevant skills 
and tixosrience. Ga ni'niit.'jio niernbo.'.'s ciro 
expected to attend each Committee meetng. 
unless there are exceptional circumstances 
that prevent them from doing so. Only 
memtjers of the Committees are entitled 
to at'sni.1 their nKielincfi;. hut Oi'iei:; rii.-iy 
attend at the CommltiBe's discretion. 

The Executive Committee 
Ttie Executive Committee supports the 
Cii-iis'' yyc::, :tivti in tho d -̂,' -to-diiy r .i;.' ra of 
the Group. Its memberstiip is sliown on page 
7̂̂  li r-;iirii-illy riirctfviv'-iV'iioriii-i iinrii;r. 

, iP3n resHJorstiiifos are: 

»to communicate, review and agree on 
significjant Issues and actions; 

• to help to develop, implement and monitor 
strategic and operational plans; 

B to consider the contiiiuing applicability, 
appnDpriateness and impact ri.sks; and 

• 10 lead ttie Group's culture and safety 
programme, supported by the txeculivts 
vSatety Committee. 
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Corporate governance report continued 
Effectiveness 

Effective management and good stewardship of the 
Group are led by the Board. 

Board Commit tee Chairmanships 

O Audit Commiltee O Nominaton Commitlee 

O Rsinuneration Committee O Board Safety Corrimitleo 

The attendance of Directors at Board and Committee meetings and ttie number of meetings attended in the year ended 31 March 2018 are 
stiown tielow: 

Board Audit Gommittoe Remuneration Committee Nomination Committee Board Safety Cornmitlee 

Meetings Meetiiiys Meetings Meetings Meetings 
e&giblo Meetings eligible Mootinaa eligiblo Meetings eligiblo Meetings eligible to Meetings 

Dircictor 10 attend attended to attend attended to attend attended 10 attend attended attend attended 

C h a i r m a n 

Wolfhart Hauser O 10 10 6 6 

Execu t i ve D i r ec to r s 
Tim O'Tcxile 10 10 
Matthew Gregory 10 10 

Non-Exec t r t i ve 
D i r e c t o r s 

Richard Adam' O 7 7 3 3 7 7 
Warwick Brady 10 10 4 4 
Jimmy Grcxjmbridge' 10 9 2 2 
Drummond Hall 10 10 8 8 6 6 
Martha Poulter* 10 9 1 1 

David Robbie' O 3 3 1 1 1 1 

Imelda Walsh O 10 10 8 8 6 6 3 3 

Jim WInestock O 10 9 4 4 6 6 3 3 

1 Richard Adam resigned on Z Febmary 2018 and was replaced by David Robbie as Chair of the Audit Committee and member of the Remuneration Committee. 
2 J.irii'i-,' C;riiijirnji(V)Oioir<;d ih.; f.io;trd on MM-/ :\}r.' fiiKl lii.s first rittardSafrity (luniiTiittci iTicotinQ wan m îr.̂ /i3rnber 201 
3 Martha Poultcr was appointed to the Board in May 2017 and joined ihe Audit Ckimmiltee in January 2016. 

Board balance ; relationships likely to affect, or which 
could appear to affect, iheir judgement. The Board at 31 March 2018 was comprised 

of ttie Chaimian, two Executive Directors, the 
GED and six NEDs. Tbe balance of Directors 
a i ttie Boarct ensures ttiat no indiv-dual or 
small group of Directors can dominate the 
decision making process and that ttie Interests 
(if the riiniirity shaiehok:er;3 ere prokicted. 
Biogi'cipi i.iiS cit ail Diocta > yi'o tit;' cut oi i 
pages 46 and 47. 

Board independence 
It is the Company's policy tnat at least half 
'1-10 Fscxiij ;.:hc)!,|r! bo inrisi;if;tici.;ril NEOi^. 

'Itie Board can-ies out a review of the 
independence of its Directors on an annual 
tiasis. TTie Board considers each of its 
cii^'Ki't Nî T'};; ti; î h iiriH;ei;ci(-'"'t i;- .;ri2r'ii:;!':-
and judgement. In reaching its detaTnination 
of -nrlrDCi i'if'!':;'" ti ' i; S;>:̂ ri' rias, ;- ,-;n.;i. .dc: 
ttiat oacti provides objective challenge to 
management, is willing to stand up and defend 
their own beliefs and viewpoints in ordor to 
support the ultimate aims of the Company 
,-r|.,; tj.-.f:- :.>f̂ , nr; i^i;.t ii:,>ĵ  r)| ^V'-.y 

Jimmy Gnaomtxidge, the GED, is not 
cxmsidered by the Board to be Independent 
SS he IS an employee of one ofthe Gi CHIP'S 
subsidiaries. 

Commitment 
All Directors are expected to attend each 
Boand meeting and each Committee meeting 
for which they are members, save for In 
exceptbnal circumstances. To help enable 
this, sctieduled Etoard and Committee 
meetings are amanged at least a year In 
advance to allow Diroctors to manage other 
cxmimitments, If a Drector Is unable to attend 
a meeting, they receive ttie papers and othor 
relevant infoimation in advance of the meeting 
and havo the opportunily to discuss with tha 
relevant Chair orthe Company Secretary any 
i- Litier;; 'hci-y v.isl i to rcisn a';d to fdlcvv i.i|; 
i;-' >r-i •\i:a:X)--z tslteri a: ihe nieetiriG. Ttio 
Chainnan, Chief Executrya and Company 
i;;y;iiSi;iry ;;r;! afw îys availablij co Oisc;'-s 
1.i~;. ii iii rti'titiriii t;) i r-sotiiicjs or (iti"'i'' i' '.•li :t;i s 

with the Directors, Reasons for non-
attendance are generally prior business and 
personal commitments or illness, 

Tiia Boa'd ia satisfied itiat iiadn ol Itie Nf^Di; u; 
able to dcwotB sufficient timo to the Company'H 
business. NEDs are advised on appointment 
of the til ne rsqured to fulfil itie rota and arf; 
askfid to cxn'itirm that they con make thn 
required commitment. 

Durffig the year, tho Ctiairman met on 
several occasions witti tne ts'EOj vvitti(.i.ji. ttie 
Executive Directors present, allowing for more 
informal discxjssions on a variety of issues 
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Induction, Development and Evaluation 

Receiving timely information enables the Directors to 
discharge their duties on strategic, financial, operational, 
compliance and governanĉ e issues effectively. 

Induction and development 
On appointment, a) new Directors receive 
:> ;-.'irnp;>ih,;ri;;,ve îil': stiuc^j-r-il r'(ju:;tioi'i, 
laitored lo their individual requirements. 
I he i;!̂ i.JG;io'i piiOyii'rr;rnc, winch ip an-; 
by Company Secretariat, Includes visits to the 
Group's businesses and meetings with senior 
ma.nagers and advisers, as appropriate. 
The p'cgî airvne is ciij^ij-'sci to fecl'Uitc ilxsif 
understanding of the Group, the key drivers 
cif bliSi 'siiis pe> fori nance, 'Jie rob nf £3o»d 
and its Committees, the Company's corporate 
govemance practices and procedures. It also 
provides them wilh appropriate training and 
guidance as to their duties, responsMties 
nnd iinbiiities :!s ̂ -i director of a pui ilic limted 
company. During ttie year, Martiia Ftoulter, 
Jimmy Groombridge and David Robbie 
wK-ro supported .oy Oornp;-viy Se-crolanat 
in this rfAjard. 

In addition, in order to assist Directors in 
tho pa-for i larce of their dutias, there are 
procedures in place to pro/lde them with 
appropriate and timely informatfon, including 
receiving information between meetings 
regarding Group business developments 
flrid •Sn.incial ce'fi.'irmancfi. 

All Directors are provided with training 
opportunities to ensure they are kept up to 
rtnliJr-v^.vk.v.l-il i!,;i^.l. ffJUi^litnV til id f.l'aniili-ii 

Evaluation 
The Boaid undertakes regular evaluations 
'.'li its nvvti pfirtorniance as well as ttiat of 

; I'S Cc'rimirte'iif; pi .ijviding an opportunity 
itiii i ti;ci:insiiicii waysofidontifyiiia yre,-atGr 

c.'̂ fiiiisn;ie.<;:, n'laxiinisr.g stienrj'hs and 
highlighting areas for fijrther development. 

i Following internal revievirs In 2015/16 and 
2016/17, ttie Board conducted an externally 

i facilitated review In 2017/18. The results of 
i the pertormaiic;e evaluation were crcisented 
I and discussed at tlie May 2018 Board meeting 
I and will be disclosed h the 20W19 Annual 
Report and Accounts. 

The 2016/17 intemal review was led by ttie 
Chairman wfth the support of Company 
Secrcstariat, It vyas carefully structured and 
pragmatic, designed to bring about a 
genuine deiDate on issues that were relevant. 

1 oti-sc-k ly progress ag.iitinst matters identified 
• in llic previous evaluation and assist in 
i identifying any potential for improwement 
I in ths Company's proce.sses. It entailed the 
i completion of a questtonnaire to assess the 
i effectiveness of ttie Board, its Committees 
I and individual Directors, and the preparation 
I of a .'epcrt. T'i-ie question'isire locutied ixi tl le 
: oveisigtit nssponsibllities and effectiveness 
' oi' tfie Board, the role cif the Chaiiman .=ind 
; lliooi:wicitor' of ttie Co'-riiriittefc-s. tt was 

d.;vi!iypriieni;i or cnntiQes ir ues; practice. 
Tyfiiv-jil Uisii' 1 w ii D!rei;itt'r;i ir;(;l(.idf;ii; 
attenoanceat seminars, forums, cxxiferences 
and working groups as well as receiving 
updates on various legal, regulatory and 
corporate govemance mattera. 

To ensure the Board as a whole remains folly 
inforrnc2d of the views of shareholders, the 
Board receives regular reports on shareliolder 
sentiment at Board meetings. 

Ai| NEDs can attend stiaretioldcr- meetings and 
analyst presentafons, and stiarel-iolders may 
meet intormally with Directcxs at trie AGM. 

i cxincluded Itiat the dynamics, cxjiture and 
\ effectii«ness of the Bc5ard had improved and 
' that the Individual membera ofthe Boanj 
remained effective in ttieir ability to discharge 
tf leir duties and responsibilities. Each Director 

' continued to make a valuable czintnPution 
i whilst demonstrating commitment to their role 

The Senior Independent Director also led 
the NEDs iri e-ynltiatirg ttio porfo'Tnaricy of 
the Chaiirnan, with Sie Ciislri i isr shijwirij 
effcjctiveness in leadership. 

Information and support 
The Company Secretary and the Deputy 
Company Secretary, through ttie Chairman, 
are responsible for- advising ttie Board on all 
gcjvetrance matters and for ensuring that 
Board procedures are followed, applicable 
rules and regulations are complied with and 
ttiat due account Is taken of relevant codes 
of best pract.r.e. Company Seci'et?.r:a' is 
al5;o responsible ter li-iniiurinc ccji r in vui iicatiin 
i'lOA-s. tietwiifin tnn (So î'd and iii; CciT.niittoas. 
and betvireen sentor management and 
iNSDs, All Dinactoi s have accesa io ti nj 
.'Sdvice cf the Comp-any Seoretciiy and, n 
appropriate circumstances, may obtain 
Independent professicjnal acivice at the 
Company's expense. 

Aii Directors receive detailed papers and 
other relevant information on the busins,ss to 
be conducted al each Board or CaTimlttoe 
meeting well i i advance and all Diiectots iiave 
direct access to senior management should 
ttiey wish to receive additional information on 
any of the items" for discusston. Tlie head of 
each division attends Board mecjtlngs on 
a regular 'oat-as lo si '.sure that lhe l-!;x"irri i: 
propeny mrormecJ SbOUl UIU pt!rluiiiiai«i 
of tliat division ard any ssues. ti iat it i'acuss 
Directors are prcjvided between meetings with 
relevant information on matters affecting the 
business. Such updates are canried oul tjy a 
variety of mettiods, including conference csis 
and video conferences of the full Board or 

il;' iiKiiii ;i!f=;;s ctoritiiied for iiiicroveiTieni ii i tiic iiOIGr" •' nil'iiir 
actions taken during 2017/18 aro detailed in the table txilow: 

• Aioa Idcfitilied 

More time to consider 
: Investors' expectations, 
. succession planning and 
fieople matters 
F'rovisiori of supporting 
papers In a timely manner and 

i presentation less complex 

Reinforce the work of tho 
Bc-ard Satety Osmrnittee 

Rospoiisibiiiiy 

Chainnan 

Company Secretary 

Bcxird Siiifoty Coriiiriiiteo 

ijl ryview any Cvi.'iif:i;pO'!vii'' 9 

Action taken 

kiii'i iiiiie; i iOi i:c;s aiJi:J:i(J to f ; ' 
rolling agenda to bec;ome 
standing iterns 

Guidelines and template 
developed and implemented 

Rdiing agenda developed 
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Corporate governance report continued 
Policies and Compliance 

between the Chairman and/or ttie Chief 
Executive and the NEDs Company Secretarial 
nli.r;- MoiiiMii rrH;i;tl;ly SiKiric:;;! -:•-'• 
oi:«'.:\ii;'i ufrf oort:. iii-3 ;i-; iiris 'iiiii rti 
t;|X)citi;'y o! 1 fsysviii is-;i...r;;,. i'̂ o-v-.i ai ici 
Committee papers are delivcied securely to 
the Directors using a fully encrypted electnanic 
ri;;i till 'iiivteri i w! lic;!"! ai lal ifes a lasiBr m if J i lori; 
secure distributton of information. 

TTio Company Seaetary is Michael Hampson. 
yytio joined the Group in 2016. Michael is 
secretary to the Remuneration, Nomination 
and Executive Comnfiiftees, and tils 
d.-pury, SilVrli'tei r-iioota-Vigo, is sacreuiry 
So Vra Audit. Board Sr:ifety and Executive 
Safety Committees. 

Conflicts of interest 
Ttie Directors Iiave a statutory duty under 
the Coinpijnies Act 2006 (the '2006 Av,:̂ i to 
avoid situations in which they have or can have 
a (iirec-t or irii'irftct intoivist that c<xv'ii.-:'t.'.; cr 
may contiict with ti la interests c; ti'fc Gc r̂iDaiiy. 
Tti'S duty is in aijditior i ";tie oxisliiig CLuy tj iat 
a Direĉ tor CWBS to ttie Company to disctose 
to the Bcwrd .?i iy trrjisacliai or ari.ingement 
under consideralbn by the Company. 
Tha Conpany's confil-a of intoreit p'Ov;o.3ur(';s 
are r6fiti;ted in UIL-A''lick,;; of/Xssocialic:-!! 
(thei •ArtK.'iea'). In line with ttie 2005 ACT, '.tie 
/Vrticles allow the Directors to authorise 
confi.l-:̂ <; and noir^itial cnpfiict,'-- of :ntc-'.?st 
where appropriate. The decision to authorise 
a cc.nflirt ci'jn only be nii^de'm i im-ci;i itlicted 
Directors. Directors cto not participate In 
decasfons cxmcemlng their own remunerdtion 
or interests. 

The Company Secietary minutes the 
consicleiation !.)l any conilict cir iioltviii-iil 
ctifi'iici of iriteieî t nnr; ;;iiliiori;w:icr!:^ 
gr.^rlatt liiy lhe tJoiui.l. On mi ar.goii i-Q b.iF.i;;, 
the Directors inform ttie Comiaany Secretary of 
any ne-vV, .sctual c-r potait;:!! ';o-if'-.::t r/ 'iterast 
lhat may arise or If there are any ctianges in 
circumstances that rnay affect an authorisation 
provt'ously gi\«n. Even when authorisation is 
given, a Director is not absolved from their 
duty to promote tl le success of tho Company. 

Furthermore, the Articles include provisions 
rwitino 'c coriiiiientiî l l;"î :lm î'lo;; ;i •i.ivi.iix i=i 
at Board meeting,s and availability of Board 
papers to protcjct a Direc:tor from txcaching 
'r;i^' ' l iu ly if ;i ::or"ic.l '.i'. ruer'ist ;!ri;.f;!j. 
i'icsoivia^'iircris Wi.l o';lyu[jij!Vv<iiu;.. tl e 
circumstanco givirK] nse to ttio potential 
! . ;>-!••; ; ' • .- ^'n i l ^ - t y v ' . 'A i jJv ::i:-::; i 

outf-ioriSEiCj by the Diroctois 

The Board considers that the formal 
pic;cciriui:::-:. for nafiri?'.<):ny corifiict.s of intere.st 
currentiy in place tiave operated effectively 
during ttie year under review. 

Election and re-election of Directors 
Directors are required under the Articles 
to suoinit thnn-fielvp.s for rtection by 
stiareholders at the AGM following their 
appointment by the Boaid. Aiso, in 
accordance with best practice and tfie Code, 
all of our Directors put themselves forvyard 
for rR-c!ji3«tioii by sha'e'inld&rs cnniinlly. 

David Roblae, wtw was appointed on 
'? Fcbniary 2018, wiii therefore rcitira and 
submit iiimr-Hlf fc-r elsotion and all ottier 
(')iioc!jc« will subrriil Ihertiselves foi 
re-electton at tfie forthcoming AGM. 

Following the formal performance oyaluation 
process, the Chairman is content that all 
Dlrec:tors cnntlnue to be effective and 
demonstrate commitment to their role. 

Anti-bribery and corruption 
The Group has continued to implement its 
c«nnp!i:-uice prog amines and-.specific pclicies 
around key legislation (e.g. UK Bribery Act and 
the Modem Slawery Act), as wel as refreshing 
its programme In response to new legislallon 
and regulation (e,g. the UK Criminal Rnances 
Act). In additton, the Group has developed a 
new Groujo-viride Code of Ethics which will 
be irnplcrneiiied aaoss the operational 
divisions and support fonctlons during 
2018/19. CoSeagues in high risk areas 
iii'ivo continund to locoivo training and policy 
communications to support their ongoing 
awareness of policies upholding our zero 
tolerancx) position on bribery and cxstruptfon, 
including on the giving and receipt of 
appropriate gifts, hospitality or entertainment. 
The training is supplemented tiy a dedicated 
ethics and compliance section on the Group 
intranet. There Is also an externally managed 
wtiistleblowing service available across the 
Group for colleagues, viiith a helpline (online 
and ptione-based) fbr tlie anonymous 
reporting of inappropriate conduct. Tho 
anti-brilDery steering committee has the 
primary and day-to-day responsibility to 
ensure that our intemal control systems and 
procedures are effcjcllve In countering bribery 
and corruption The Group continues to 
develot5 its effective systems to cxiunter bribery 
and cornjption, inciuding the Introduction of Its 
integrated risk and compliance onfine tool to 
monitor the use and awareness of policies and 
procedures and, lo provide management data 
on compliance risrcs. 

Modem slavery and human trafficking 
We continue our zero tolerancs approach to 
slavery ar-d hiimantrafrwktici, Wr:cn wtaiii.'; 
to all txisiness dealings and transactions in 
which we are invoived, regardless of location 
or sector As part ot our contracting processes 
with suppliers, we include prohlbitfons against 
tha use ci foir.cd. comp. iL̂ ory or tr.afri-'rkor.! 
labour, or anyone held in slavery or servitude, 
whetiier adults or children. We have continued 
to implement our Code of Conduct on 
Anil -Slavery ana Hanan Trainckirif) f'r,3ve!iti:;n 
and have required our higher risk UK-based 
suppliers to provide us with a detailed update 
on their activities to address tho Issue in their 
supply ctiains. We have included a section on 
modem slavery In our new Group Code of 
Ethics, and have also publistied our second 
Modem Slavery and Humsn Traffick-ng 
Statement oo our Group yyebsites. The 
stalement sets out the steps vire took to 
address this 'ssue dtirirg tne p'-evious flruirical 
year, and sets goals for the cunent one. We 
win publish an updated statement for the year 
ended 31 March 2018 on our Group virebsites 
in due course. We namain committed to 
strengthening our practices In this area, both 
withn our cwn business and across our 
supply chains. 

Brexit Steering Committee 
The Committee, which was formed in 2016 to 
monitor the potential impac:t of Brexit, met on 
two occasfans during the year and reported 
to ̂ le Board via ttie CFO and tha CcJTipany 
Seĉ tetary, vitiere appropriate. 
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Accountability 

The Board is responsible for promoting the long term 
success of the Company for tfre benefit of shareholders 
and other stakeholders. 

The Board onsunos that an appraprlato 
r,y.'i-,tf;i"ri ril ()o-/c-rr'ai ico i;; m pl-ire ttircuyticut 
ttie Group. To discharge this responsibility, 
ti'e\>oo''J 'in? eK?ab!ist~.i::ci a t-':\\-a:;\\'o<-\ fo.' 
WJK rii<sr-ii;y,jrt'if lit a' l ' . inttirrel i:;;nli:i| w>'k:\i 
identifi-e-s. i)«t!u.i'jte.^ and r'i;ii'aij«.-i tho orincspjil 
risks associated with the Group's achievement 
ot its business objectives, with a view to 
safeguarding shareholdeis' investment and 
tho Group's assets. 

Ttie Board considers the Annual Report 
-and AcajLirils, taKen as a whole, to be fair, 
balanced and understandable and pnDvidos 
the necessary infonnation required for 
shareholders to assess the Company's 
position and performance, business model 
and strategy, and that the business continues 
lo operate as a going concem. The co
ordination and review of the Annual Report 
and Accounts follovys a well-established and 
documented prcxsss, wtiich is conducted 
in par;-'ille! vi'ith tlie. dn rrial aijdit process 
uncJertaken by the external auditor and the 
review by the Board and its Committees, 

Intemal contro l 
Ttie Board is responsible for detemiining fhe 
naiurc and i-yicni ;:-f any irgiirlccinl rioka'Iis 
Group is willing to take in order to achieve its 
strategic objectives and for maintaining 
so'tiiio nsK ii'*-j-i)5;ri\i:!iii yiio IIIII'IIKII UJ) l! J — 
systems to ensure that an appropriate culture 
is emlaedded thnoughout ttie Group. The 
Board tias established a Group-wide system 
of risk management and intemal control that 
idriiiiifiwii-intj en;ir;tes riiiiinygerinvil and iiiij 
Board to evaluate and manage ttie Group's 
principal risks witti a view lo safeguaid'iig the 
Group's stakeholders. This system is bespoke 
to the Company's particuiar needs and ttie 
rislcs to whicfi it is exposed and is designed 

i Tfie Bam a riontiriris lhat tlirounhout the y*iar 
ended 31 March 2018 and up to the date of 
approval of this Anntial Report and Accxxints, 

i there tiave been rigorous processes in place 
to identify, evaluate and manage ths principal 

I risks faced by the Group, including those 
I ti iat ivouU thraijton its business model, 
; fijti.jre perton-nanre, solvency or liquidity 

in aC'^aiiance wi t i the tJuidancxi on Fti.sk 
Management and Intemal Conlrol published 
by ttie Financial Reporting Council. 

lb a.=>3isi in the identiticatian and nianagernent 
ofthe Group's principal risks, the Board has: • 

• establ'Btied a risk management framework 

1 • developed a system of regular reports 
' from ma^ijgsment 

I • reserved specific key matters for ils decision 

i • auttiorised the Audit Commitlee to 
oversse tho risk rrHnagement framewcsrk 
and ttie effectiveness of ttie Group's 
fi'iancial reporting, imemal oontrol and 
assurance systems 

• estatJiished a number of Group-wide 
piocedures, policies and standards 

» set up a frameworic for reporting matters 
of ;iigniiic£inc;e 

• auttiorised the Boand Safety Committee to 

tr? iTiLiiniicii;'. r;iK*"-:i thrr.-i .£ri'tii., >-tt'.k. 

Gw^v^ '-•> ii iO liii-ii'nlii,!l-: -11! :!i'-.--:u in ui-iy ii-fl^l';''-: 
Of internal control, this system prcwicfes robust, 
but not absolute, assurance against material 
misstatement or loss. Tiie effectiveness of ttie 
Grcxjp's system of internal control is regulariy 
reviewed t y tbe Board. 

\ oversefe me Ciruup'a iraii lyvwji k ul bd to i y— 
policies and procedures to manage risk 

' Key efements of the Group's system of 
ii-ii:em.al control wliich nave operated 

i througtiout the year ate 

• a cleariy defined organisation structure 
-.wtti r-istabliiitiud responsibilities 

» a focused business strategy, thus restricting 
piotential risk exposures 

• Group financial, treasury, operating, 
compliance and administralpye policies and 
procedures whicfi incofporato statements 
rif ri:ic;..i:ryd hCihaviour 

« ongoing rwitDW of satiety, operating 
; .y..^, j-.^i-fr;,-! pp.ncG of t t lO 

: u-o^if'iji.tisinesseo 

»regular reports to tne Board, Board 
î ^ î'iry Cc-n-'- :tc-;i aiid Excoutrre' 
:;'';'t"iv i^oi' r" ;iiiii; '^ i Scii-riv ir i liters 

• monitoring t3y the Board of a corrpretiensive 
reporting system, including monthly results, 
periodic short term forecasts, annual 
Ixidgets and a medium term business plan 

• vyell-defined procedures for the 
assesstnent. approval, crmtrol and 
monitoring of major investments, with 
proposals being subject lo rigorous strategic, 
financial and commercial escainination 

» divistons identifying and revieyving their 
prindpal risks and conirols for monitoring 
and managing rislcs, which are reviewed by 
senior executive management. The updated 
divisional and Group risk profiles, which are 
reviewed lay lhe Chief Executive and CFO, 
are presented to the Executive Committee 
prtor to being assessed by tho /\udil 
Committee 

« an establistied methodology for ranking 
the {met ot risk in Siiictt of its business 
operations and the principal risk Issues 
associated therewith 

» implementatton of appropriate stratcjgies 
to de îll v/itti principal risks, indu.Jin-g curpl'ui 
Internal monitoring and ensuring external 
specialists are consulted where necessary 

• a centrally co-ordinated intemal audit 
programme to verify that policies and 
11 IIMI 1.-J CUI il id |jiuo.a,'Juif,ji OIO boin^ 
coirectly Implemented and to identify 
any i isks at an early stage 

»reviewing and monitoring tha confidential 
reporting system to allow employees to raise 
concerns about possible legal, regulatory, 
financial reporting or any other imprcpneties 

»regular reports to t'ne Audit Committee 
on ttie adequacy and efft'cliv-"n?-.'?,'; (-.f 
intiirnal rxintrols 

• a remuneration policy for executives that 
motivates ttiem, wittiocjt delivering excessive 
benefits or encouraging excessive risk-talcing 
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Corporate governance #*H»*t'<30< t̂inued 
Accountability continued 

Twice a year the Board Is presented virllh 
an iit;da;e fori;.i;,ic:.!k.Kt Keii?:siiic;'\; on tnr 
principal risks facing the Group together with 
a ri.sk nicii.i. I i.dilii-.int:.'- y on\ cti^n.^cj rniici.s 
since the previous update and the reasons 
for ,iny c>"'a.nors. s-:.?c-i '.'.i-cr̂ iriiittec that i-ep.''.irt,s 
regularty to the Board provides an update on 
ttie status ot risks considered within its remit. 
Biannually, the Group's risk management 
framework is robustly reviavyed by the Audit 
Committee, together with ttie process for 
identifying and assessing risks and a detailed 
ana'ysii; of tfie risks i.Jynt.tic-d m liie p'ev-ous 
six months. 

Reviews of intemal controls within opaating 
units by Intemal audit have sometimes 
highSghled control weaknesses, wtiich are 
discussed witfi management and. where 
appropriate, the Audit Committee, and 
remecfial action plans are agreed. Action plans 
are monitored sitemal audit and, in some 
cases, follow up visits to the operating entity 
are conducted until such time as the controls 
that have been put in place are vyoricing 
effectively. No material losses, contingencies 
oi- uncertainties ttiat would requfre disclosure 
in the /Virtual Report and Accounts have been 
identified dunng tl'ie year by triis proce&'i 

Ttie Board. In conjunction with management, 
continually reviews and develops ttie Intemal 
control er îro:•irnc/lt. No •siî nificant internal 
contrd failings were idonbfied during *.hra ysar. 
Wtiere any gaps are idei itiiitjd pnoofcsssdfl fere 
put in place to address ttiem ano ttiese are 
continually monitored. 

The process Is designed to provide assurance 
t)y way of cximulative assessment. It is a 
risk-based approach. 

Intemal audit 
Internal audit advises management on the 
extent to which systems of intemal control are 
adequate and effective to manage business 
risk, safeguard ttie Group's resounass, and 
ensure compliance with the Group's policies 
and legal and regulatory requirements as vi«ll 
as advising on ways in which areas of risk can 
be addressed It provides objective assurance 
on risk and controls to senior management, 
the Audit Committee and the Board. Internal 
audit's woric Is focused on ttie Group's 
principal risks. The mandate and programme 
of wori< of the internal audit depiartment is 
considered and appi oved by the AucM 
Ctommittee. Based a i the approved internal 
audit plan, a nuintxir of intemal audits took 
place aaoss ttic Group's divisions to facilitate 
iriiprcjAiinent of the Group's internal controls 

opet ational management and to the Audit 
CommittCK}. Inlernal audit follows up on the 

i implementation of rectommendations and 
1 repoiTs on progress to senior management 
! and to the Audit Committee. 

i The Group Director of Assurance reports 
i regularty to ttie Chair of ttic Audit Committee 
i and attends each Aojdit Commiltee meeting 
I t;i i:ire.=i6ri', the. 'ri'6'n,-il control findings from 
: iii-s 1! itcsnr.l SL.dia pi;rfoi nned, T! le /̂ .idit 
i Committee revievirs and discusses ttie 
! effectiveness of Internal audits on an annual 
I basis viiith the Group Director of /Assurance. 
I This is done by the leview of the imernal audit 
plan of woric for the year and monitoring 
progress against the plan and actions 
identified by i.qterrsil audit. The Group Director 
of AssurancsD meets with the Audit Committee 
every time the Committee meets, without 
management present 

Financial and business reporting 
In Its reporting to shareholdars the Board 
recognises its responsibility to present a fair, 
balanced and unclerstandable assessment 
of tl iM Group's position and ('jfospects. This 
responsibility encompasses all putjiished 
Informatton including, but not limited to: the 
yt-ijr end and h.nlf-yeaily financial statements; 
regulatory news announcements; and other 
public Infbnnation. 

The quality of the Company's reporting is 
ensured lay having In plac» procedures for 
thft revievv of inforrnation by management. 
There are also strict procedures deletmlning 
who has authority to release Infonnalion. 
A r-latonifsn; of the Directors' responsibilities 
for pi'epaivig tfi.'s finan;;ial staternents can 
be lounci on page 'J5. 

Tiib Grcup adepts a tin?j-icial reporting and 
informatfon system ttiat compfies with generally 
accepted accounting practice. TTie Group 
Rnance Manual details ttie Group's accounting 
policies and procedures with which subsidiaries 

i must comply. Budgets are prepared by 
I subsidiary company management which are 
i then ctonsolidated into divisional budgets. 
1 These are subject to review by both senior 

management and the Executive Directors 
' foltowed by formal approval by ttie Board. 
: Regular forecast ufKiates are completed 

'f.i! '110 •-.'•-0 yosi- fin.'j tTonpa'CiCi aciainst actions 
": requinsd. Eacti subsidiary unit prepares a 

moiittily report of operating perfomiance with 
• a commentary on vaiiances against budget 
and tho prior year, which is reviewed tyy senior 

: management. Similar reports are prepared at 
, a Group level. Key petformance indicators, 
i.;;/i i ii iViOii' i.-ni opSiUiiO'si, tiieiiioriiioroc; 
on a weekly basis. In addition, business units 

' (Mrticipnto in strategic reviews, which includo 
- -ii^ .::-!i\--i i:.! c: ;:-:'ir- l: -'V • --Ci r.'i.vx:;i.:ii'.i 

and ttx; evaluation of tiusine&s altematlvcB. 

Treasury operations 
The Board has sel a policy for the 
management of the risks from treasury 
operations and this is set cxjt in more detail 
in note ?-1 to ttio cxinsoLy.r.tod tlnancirii 
statements. A Group Treasury Ftolicy has been 
fonnulated and adopted to ensure compianc* 
with best practice and to control and monitor 
effectively the risks attendant upon treasury 
and banking operations. In addition, ttio 
treasury committee approves decisions 
regarding fuel, foreign exchange and other 
matters reserved for Its deĉ ision. 

Tax strategy 
We believe we tiave a responsibility to manage 
our tax affaire In a viray that sustalnabty 
benefits the customers and conimunitic's ti iat 
vne serve. We also fiave a responsibility to 
shareliolders to ensure we pay the righl 
amounl of tex and ensure ccxnpliance wilh the 
tax rules in each ccxjntry In vyhidi vue opeiBta. 
Our Tax Strategy was approyed by the Board 
In March 2018 and is available on our website. 
TTie Board receivos regular updates on 
taxation matters through the Audil Committee. 

Payments policy 
We recognise the importance of good supplier 
relationships to ttie o/crall success of our 
business. We manage deafings with suppliera 
In a fair, consistent and transparent manner 
and the Group has controls In place to 
ensure thai all payments are made within ine 
appropriate credit timeframe. The average 
credit pericxJ taken for trade purc*iases is 
29 03 -̂3(2017; 32 days). 

Relations with shareholders 
Ttie Board viielcomes the opportunity to 
openly and purposefolly engage with 
stiaretiolders and il recognises the importance 
of a continuing crffective rfialogLie, whetiier viiith 
institutional sharetidders, private or emptoyee 
stiareholders. Tlie Board takes responsibility 
for easuring that such diatogue takes place. 
Ttie Chief Executive and CFO are closely 
Involved in Investor relations, and the Group 
Corporate Services Director tias day-to-day 
responstoiSlyfor such matters. Feecjtack 
ftO'Ti shaoticlder.'; and the finî inrxil iTicirk-.ri'ii 
is t;irc.'-.'ii:ifr-:i .r. .srJieduteii Board rnsetiiigs .ii -a 
at other times, at> appropriate. 

Ttic Exocutive Directors ara available, ttirough 
the Group Corporate Services Director, to 
d'ecuss ttie concerns of major shareholders at 
any time during the year and the Chairman Is 
available to discuss governance and strategy 
with major shareholders TTie Senfor 
Independent Director is available lo discuss 
matters of amoern that would not be 
appropriate through normal channels of 
communication, induding issues relating to 
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til','; Cti.ii.ii'iii-in'.-; p-M-fcriT„lrvxr. rNCii-r'>-,i'~i ";ve 
Directors make ttiemselves available to attend 
meetings with shareholders in order to develop 
an understanding of their views. 

The Company responds as necessary to 
requests from individual shareholders on a 
wide range of Issues. There is regular dialogue 
wilh key inslituttonal shareholders, fund 
managers and sell-side analysts to discuss 
strsitpcjy, fi-iaiicMl and op-:,f<it!iiy oa 'crinemce 
throughout the Group General presentattons 
to stisrehcilifcrs a Ki U iP svida fu'ionci^ 
community are made by the Executive 
Directors follcwing the announcement of 
trading updates and half and foil year results. 

Investors are kept Infonned of key business 
activities, decisions, appointments and other 
key announcements on an ongoing basis via 
the regulatory news service and press 
releases. The Group's website (WVIAM. 
firstcjroijpfilc.com) ccr.t.iiins all of this 
informaiion, together witii fir,anci3l repoi ts, 
presentattons and other intormation on the 
Group's operattons. 

Annual General Meeting 
The Nottoe of AGM is drculated to all 
shareholders al least 20 wortcing days prior 
to such rr.oclirig. /Mi .shareriolders ere 
invited to attend the AtliV! wtiere rhci e nn 
opportunity for individual stiareiioloers to 
queston-lhe Chairman and, through him, 
ttie Chairs of ti le pr.ncipd BoiyC •Com'r'iUees. 
/kfter the AGM, shareitoldeis can meet 
Informally with ttie Directors. 

At the 2017 PGM, the Chaiiman provided 
shareholders with a brief summary of the 

: As recommended lay the Code, all 
i-(;o-cluti0!'̂ i niuficx̂ Rd at t ie 20̂ ;7 AGM 

, mjo voti=;-i..i bfiparatoly aiid the votini:) results. 
: wtiich included all votes cast for, against 
1 and ft-ose withheld, toosttier vinth all firox,cs 
i lodged prtor to the meeting, were announcod 
i to the LiDndon Stock Exchange and made 
available on the Company's websilo as soon 
as practicable after the meeting. As in previous 

' years, ttie Form of Proxy deariy advised that 
: a v.:.;';e v-'itlihcid is nol a vote in law and is not 
i used HI cafculating the votes for or against 
i i-'i resoii..-tioii, 

i This yea-'s AGM Wii be held al 1,30pm 
. on T'ussday 17 July 2018 at the Aberdeen 
I Exhibition and Conference Centre, 
! cxHbit on Avenue, Bridge of Don, Aberdeen, 
'< AB2.Z 8BL Details of the meeting venue and 
i the resolutions to tie proposed, together with 
I explanatory notes, are set out In the Notico of 
i AGM which accompanies the Annual Report 
', and Accounts. A summary of the business 
i carried out at the AGM wiJ be published on 
i the Company's viiebsite. 

CctnTipany's oclKjiitioo for lho proviouc yoar, 
Aii rosclutions ;it tha 20'7 AGiVl v-irn: voter) 
on riy way -of j noil. T! 'e prucridure fcf 
voting cn a pr;!l follc.'.'b besi p'aclite and 
allovirs Ihe Conipany to count all votes, 
ratiior tt an luflt those ct '.I?hi.ii eSlclriJirii 
attending ttie meeting. 

Board visit to First Transit 
operation in^Chicago '' 
Midwfay Airport 

^-- -"• '•^-y:;.y:^-t^^}Ms^^W^ 
. TTics-B6afd'syisit,to;a*a 
irvduded aAour.pf Rrsli.trarifk's iviiciway;; J 

~ .|nteniatbna| Ainport.Cafl^t^^^^ 
• - operationi Ttie puipoki ef the.yfeit was^ i,i 
i io provide ttie-;Bciardwi}i a r ^ ^ 
.' ihisGperaBciti ancl to d^uss (ps^'l .̂ --̂  
-i initiativas and the division's fociis'cii- ? i i 

best (3rac:tices.''i./.'.: -.'•;-i'?rii';.i.''",:i',';.'., • 
i 4Tiis6peration is operi'aii day.ieyery.iiiiiiî  
; • "day -bf.iris year'sndthie.Bbardtisd:ttie,. .'. 
• opportunity to observe bur visipri juiti 
i values in aptfon. Hosted bŷ ittie local - v.: [JA -; 

managomentteam and Chief Operating" 
: Officer,- Swerly 'EdwardSi.the'.Boaki'.i i; .i 
toured the operation vvhich. during i . ; ; . 

i i 2017/18, had transported 1.87. mllitin;̂ ^̂ ^̂  
. customers satisiyand/eiicfolyt^^ 
•"iMidwBV Ihternatioriai'Aiiport an̂^̂^ ' 

' -: nearby cbnsoficlatecf'rehtal'ca^̂  
'i'i. that is stiareci by ten majoi'iieiildtiivjji^^ 
'"• car'agcncies.'' i' •(':'-',> .'.'i-'tcf .̂ 'i'-'̂ î : .|-;".--'' 

"''ii.'j.•,<>•;..,•;«'..••?•/.;•':•:" 
i Tf ie.uptirallui i was.piuudly,, -y-̂ Tiî 'ĵ ^ 
ccjiigi^ilaledyy thaB(Md 
butstandinigsafety perfbnnefice'off v-

••• 7pib'accidenls'ycor^t6'dai6;2iidy 
/.tiii?ir comrii)thi(i;b- to Bis Rafe.V.V J;î •̂; 
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Corporate governance report continued 
Nomination Committee report 

•i ••-='i-̂ '' ••. :-''i:̂ -i'̂ 'i-̂ pi'i''̂ ':<S-':~AU.-k̂ \-:::̂  , 

•• y :- .^-•: ;-,v;i,"v.:;;>> yi^^W^^fi/i!^''^'.'ii^i 
;'.-'-,, •V.'i'j; '{, :;jV;:': :':p'^^^i&i$:$^--- ':l 
-< • <, .-J- -I'V';.,!.-: ''^i','.f-:'i-,-ia«i,!kSH'i.-.;,-::.:.'''.-v.j;''.i: 

V : - ; ; l ' \ , V'' J--'=-'''i.-iJ -̂'-̂ o'AV--̂ 'î ^ 

•t":'{' ->'--:'<̂  "•ivvl'i.T'.i;; v^p 
'v-r^', 
.-.il ^ . - • 

I 

The Committee ensures 
that the right people with 
the right range of skills and 
experience are on the Board. 

Role andi responsibiiitles ;':\ 
• Regular review of ttie stiucture.iSize ;•' 

and ccxnpcKition (including skills,-' 
experience, independence,' ,: • , ' 
knowledge "and d'lversity) of the Boand 
and recommendation for change , ; 

" Identification and nomination of 
candidates to fill Board vacancies, , 
including that of the Senior 
Independent Director ' 

• Regular review of mamtiershlp 
(if frie B,i.;.'rd Ciimri-iiltea;; .'iiid - ' . " 
recommendatton for change -' 

« Ensuring that Btjard and executive 
leadership skills are fully aligned to the 
Company's long terni strategy 

• Oversight of successton planning for 
Directors and other sentorexeculives;. 

• / j e s s i n g the lime oomrnitment of < 
candidates to Board pcjsitioris ' i / 

• Recommendation of re-appointment, • 
of any Non-Executivo Director at ' 

• t-r:e'cc'iiciusi6n of.ihOir specified . '. • 
: !eimOfOffi--~.'̂  

• RecMmmenbation of appointment 
'. ofthfe Croup tmi;i|;.iyi3e,Dir6-3lor,:.; ; .... 

•: uphn iiciminiiitinii by tî e Errir^oyee.::.' 
• •'DirecJtors' Forum.: ", i i.• ':; > . • ' -. 

•• Recommendatton of re-electipn by i ; 
.: stiaretiolders cif any Director.;; j -. 

• r Formal reporting tothe Board, i ;' - i 
performance cvaluatlon "and terms • i 
of rc'err-rice •-i • , , .: : .::. • 

Ttie full terms of reference of the .i > -' -
Committee can be found on the'•' ' 
Company's website. , - : . 

Ttie Committee Is primarily responsible for 
leading the process for appointments to 
the Board ir.-v:-! !-i?./ie\vinc the compwi-tion 
ol the Corr,i-iil tees. 

In terms of how the Committee operates, 
if a n ial icr wers to concem the Crrnrnittee 
Chair, then he would leave the meeting and 
ttie Senior Independent Director would instead 
take tho Chair The Chief Exocutive attends 
meetings of the Commitlee upon Invitation. 
Ccxnmittee members take no part in any 
discussions conceming their own 
nismbir:-jhip of ttie i^onrd or nripoi itrnei'i-L ;>.-:'. 
n Chair of a Conirnittee, but are involved in tlie 
recommendations on Committee membership 
ciianges. Ttie General Counsel & Company 
Secretary acts as the Committee Secrelary. 

Ac t i v i t i e s d u r i n g t h e year 
During tho year, tho Committee kept under 
review the talance of skills, experience. 
Independence, knowledge and diversity 
(Induding gender), on ttie Board lo ensure 
the oiderly evolution ofthe rneni'oer.si-'.ip nf tht; 
Board and ils Committees In identifying and 
nominating candidates for approval tsy the 
Board, ttie Committee tried to ensure that the 
right people vwth the right range of skills and 
experience are on ttie Board and in sentor 
management positions in the coming years. 

R e c r u i t m e n t o f 
N o n - E x e c u t i v e D i r e c t o r s 
Wtien considering the recruitment of a new 
Director, the Committee adopts a formal, 
rigorous and transparent procedure with 
due regard to fiK'er,-J^y. Prior to maidng an 
appointment, ttie Committee evaluates tfie 
balance of skills, knowledge, independence, 
experience and diversity on the Board and, 
in light of this evatiation. prepares a full 
description of the role and capabilillos 
required. In Identifying suitable cxindidates. 
the Coinniittee: 

M e m b e r s h i p a n d ope ra t i on 

C ônimittee member 

Wollhart Hauser (Chair) 
Drummond Hall 

' ImelOa Walsh 

Jim Winostock 

Meetings 
attended 

Olher 
Committees/Tluies 
Company ChaiimiTin 
Senior Independent Director 
Remuncrattoii Committoc 
Chair of Remuneration CorTiiiiitteo 
Board Safely Coniniitlee 
Chiiiir of Board Safety Committee 
Audit Committoo 

Independent 

Yes. on aiipointmeiit 
Yes 

YOE 

Yes 
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• uses open adveriBing or the services of 
external advisers to facilitate ttie search 

« considers candidates from diffcient genders 
and a wide range of bac^rounds 

• considers candidates on merit and againsl 
objective criteria ensuring ttiat appointees 
tiave suffident time to devote to the position, 
in light of other potential significant positions 

• engages from time to time vnith the 
Group'.? m.a:o' s!\^'ei '^;irii;rs on f'.i1ui c 
skiili reaunsjinrjnts arid expe-isnc^i in 
!e?.ipec; cif p;'4'i'it'rtl cariciidotoc; 

Where ttie Committee appcwits external 
advisers to facilitate the search, il ensures ttiat 
the firni sclerjted ri.?.s signed up lo Itvi retevant 
industry ccxles (for example, on diversity) and 
has no connection vwth the Company. 

The appointments of Marttia Poutter and 
Jimmy Groombridge took place during this 
finandal yecr biji vi-'o reported on '.hcss- in 
lac-t yfear's -ar-iiui'J lep-ort. 

Rctiard Adam announced he was stepping 
down in September 2017. The Commlltoe 
then began a comprehensive and rigorous 
seiirch, v/'lh a i-xinddate profile and position 
spiXiification drf.wn up. JGA Group, a 
globri execotivri se îrci-i f"m with no other 
conneclfon with ttie Company, vyas engaged 
to assist viflth the selection process and 
conducted searches to Identify suitable, 
qualified canc;}a=txes. A nuinhfc'r of intfciviews 
and meetings were field with shortlisted 
candidates. The appointment ot David Robbie 
was ttien recommended to the Board for 
approval as tie folly met the criteria required. 
David joined the Board on 2 February 2018 
and was appdnted to chair the AuM 
Committee, Later in the year, David joined ttie 
Remuneratton Committee, upon the 
Committee's recommendatton. 

Diversity 
TTie Committee and the Board consider 
diversity as an important factor when 
reviewing the com.position of ttie Boards. 
'Tnv (^cy-irnitiiji; \-;;T\Vi !-<'\'ef Sity v its iv,dt;-
sense, including gender, length of tenure 
anrf ri;iilii;n;i'!ir,. 

Ttie Board consists of Directors with a wide 
range ot skills and business experience drawn 
from a number of industries, virhich is vital for 
bringing twth the expertise required and to 
enable diffeient perspectives to be brouglit 

Furthermore, ttie Board comprises a range of 
nationalities, which bnng cultural diversity as 
well as dilferoni goographKal experiences ,-iiid 
viewpoints Ttie cornbina'icxi of ttiese factors 

I'lftins tikii till.; Bo;iid benefits iKitn a d.vetiiis 
range of competendes, perspec^tlves and 
thoughts, whtoh provides a dynamte 
environment for dedslon making. 

Whilsl the Board at 31 March 2018 is betow ils 
target of 25% female representatfon at 20%, It 
remains committed lo achieving ttiat goal as 
soon as practfcable. Ttie Board remains of ttie 
opirton lhat appdntmenls shcwld be made on 
merit and relevant experience, against the 
c r i t c i idcijitiliod by ttia Comnnttrje. Future 
appointments to the Board must also 
complement the balance of skills the Board 
alreacty possesses, 

Tbe Boaid recognises the need to create the 
conditions ttiat foster talent and encxjurage 
more women and people from diverse 
backgrounds to achieve their foil potential 
in tl i(;ir an'ccta in tl ie Group, The Board also 
welcomes the recommendations of ttie 
Hampton-Zyexander and Parker reporls, 
Iri iiiat sense, a.s pcirt of an overall approadi 
to HR marictgemeiil, a frarnswcrk has 
b^en !.ie\'eloped wtiich includes an Equality, 
Diversity and Inclusion Poficy as well as 
practical training materials and support for 
line mnnagers to lyomote ite communication 
across the Group. Further details on ttie 
Group's approach to diversity are set out 
in the Corporate responsibility section on 
page 27. 

Looking a h e a d to 2018/19 
In the coming year, we will continue to monitor 
tho needs of the Board and its Committees, 
with tho aim of ensuring the Group's 
successton planning policy is aligned to, 
anu (iivolves to meet, the ongoing txisiness 
objectives ana strategic goals ot tne uroup. 

We will also oontiiue with the process to 
select a new Chief Executfve following the 
departure of Tim O'Toole on 31 May 2018. 

Summary of Committee 
Activities durihg the year 

Q M ay, 2017 ; 
Jimnry Groombiicige - recommendation 
forappoinlrrient.i i - >- '.. 

ihtertlia Poultur.- redomiiieiiduticiri. 
for appointment 1 -.' ' i i ' 

0 Novemfaier 2017; 
Internal perfoimant» evaluation - review 

: Of results •• ; :• -

Terms of reference annual review 

D e c e m b e r 2017 , 
Cocnmillee composition review 

J a n u a r y 2017 
Board composition review/ 

Martha Ftoulter joins AucSt Committee 

( ^ F e b r u a r y 2018 
David Robbie - recommendalion 
for appointment 

0 March 2018 
David Robbie joins 
Remuneration Committee 
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Corporate governance report continued 
Audit Committee report 

CC 
I am pleased to present 
my first report as Chair 
of the Audit Committee. 
This Committee acts 
independently of 
management to ensure 
that the interests of 
shareholders are properly 
protected in relation to 
financial reporting, 
internal control and 
risk management. 

Role and responsibilities 
• Monitor and challenge ttie integrity 

0: tii-i; iiiwicial st;. temisî t̂a of thr; 
iill J i d i -aii •ys<.iriy riSiuiii ., ' . 

« Roview and challenge the actions 
and ludiivi lieri's cf i rfcnsgemept . 
I;?!':ii ig in'o eccc;;.i:it 1hi3 virevii's f j t" 
tix-cwtCirnataxWori :• .;; 

» Revievi/tho Company's internal .; 
controls, including finandal cohli-ols 
and riskrnaniagemenl systems / 

• Approve ttie internal audit plan and • 
monitor the role and effectiveness of; 

. U ie inter nal audit fondton " ;/ 

• Oversee the Company's relatlpnstiip i 
With the external auditor; including:. 

• independence and experiise 
«engagement terriis and fees ;, '. 
« effectiveness of the audit prcx«ss ; 
• annual audit plan sctope and output 

: • policy on the provision of ; 
non audit services. . .. , 

» appointment, ro-appbintmenl, : ^ 
dismissal or resignation of ttie -
external auditor -. -r.': ":'::' •i-.:::^.: 

"• review of plans regarding ii"; v : ; ' 
mandatoiy bbmpelitiye ,:-:: . 

'-; lendt^ririupioc«;SS • - ^ • :-. 

j .« Reporting formallyio tbe Board; • ; 
( perforriiance evaluation arid;terms 
; . • oirLiferencp,; •'. 

! I'he foil terms ot reference of • i 
tiXiGcrrmitleociinbi^fourici . i 
nn'iifl Coiiipaiiy'Sî /vibsife.' .. .. ; ' . 

D;>vicl Bcbii.!-; tiiiiK rtsoeiii iji'ici r>;:iiv;vii i.ixM-̂ n.i 
experience for the purposes of the Code, 
being a chartered accountant and having held 
a riurnbG! ot senior tirifirictr; :oit;.;., Thiil o'.tK-r 
(̂ ommiitt.ci ivitin ibft'S 'rm-e sigri ficaiit cuitciii 
or recent executive experience in the transport 
and distribution industries, as well as in IT. 
Ttie range arxl tieplii (if financ;y. cornniwciyl 
and IT experience in the Committee enable its 
members to deal effectively with the matters 
the Committee is required to address. 

The Group Chairman, ttie Chief Executive, 
the cro, ii 10 G^Mernl Ooiinscl & Con .p;aiy 
Secretary, the Director of Rnance, the Group 
Diroctorof Assuranc», the Group Financial 
Controller and Deloitte LLP (Deloitte) are 
normally invited to attend Committee 
meetings, as well as olher members of the 
Board. The Deputy Cornpany Secretary acts 
as Committee Secretary. 

At the end of each meefing, the Commlltoe 
meets with tiie external auditor and the Group 
Director of Assurance, witttout managcxnent 
present, to discuss any matters relating to their 
remit and any matters arising from external 
and intemal audits. These discussions help 
shape thought processes and decision 
making, and promote a more rounded 
view of the Grouo. 

Activities during the year 
During the year, the Commiltee has 
ccrsiiniicd to de.'ote significant time Uy 
reviewing the intogrity nf trie Gi'oup's fi,nan.-.i3! 
slatenioii's, including the significant firifiri'jal 
reporting judgements, as well as renrieviiing 
intemal controls, and the effectiveness of 
both iiitf--!n-.ii and exliiiiial audit. Tl-e t?!l-)lc on 
page 63 provides forlher information on the 
year's acti>/itles. 

Looking ahead to 2018/19 
In addition to its routine business, the 
Committee has ttio following focus areas 
toi-^OWiO: 

• Plan for tlie tender of the external 
audit service 

« Furthei develop ttie structure and 
effectiveness of the risk management 
:-:y;.!i»iri aiici o'cce::'^ 

Membership and operation 
McErtings father 

Committee menitxjr attended Corrimilteesi'Roles 

liitvid Robbie (Ctiaii) 
Wisrwick Biady 
Mi-ji tha PoLi.tor' 
Jiin Winestock 

Remuneration Cloriiinittcc 

Chair of Board Safety Committee 
Nomination Committee 

liidopendonl 

Yes 
Yes 
Yes 
Yes 

D.-iviO nobiiiK ',vys iHHxiiiv.ed on 2 Februai-y 2018 
Mriitha PojIiHi ioiii!!d Ihe O/inmittee in January 2018 
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S u m m a r y of Commit tee activi t ies during the year 

The Coiiimittes- ^ 
May 

2017 
Sep 

?017 
Nov 

2017 
Mar 

2013 

Financial Reporting 
rCiVKivŝ 'd M'i Croiip's final iiiui rii:it yrMriyiriiviiti, c:irii;ii.!c'.-ed th,:: ;H;;initic:int ncamntini;! policii3E. pnncipiil 
estimates and accounting judgements used in their preparatton, the transparency and clarity of disclosures 
vvlthin iridrii. ,a'd €<;-i-Lilii-'nc-> v.-itii fiilaruxii miao'-'inr; 5!;\n:-j;irf;s iin;; .yciveiTinrniT; 

0 o 

reviewed the matters which informed the Board's assessment that it was appropriate lo prepare accounts 
on a going concern basis 

9 o 

reviewed the process for assessing the long term viability of the Company ® 

ri3c;t-i'./ed i(.ii..i;ri:i 'icni rn,inE;9:;iin;nl ,-!i";J !.';ciO'.;i.ci;n aooi-'jimri-.j; tinbiK'al it'porti'ii) r-tiijulatioii and 
loxaticn issuc-.s 

O 9 e 9 

rsivio-.vty.i lepoits Ircfi 'Dcfciiteon ils M-idit in rctspticit ".f thf> finitl and lifitif-yfiaily res'..ills p'ior to theiri being 
approved by ttie Board 

o 

reviewed and assessed the pnacess by virhich ttie Annual Report and Accounts, taken as a wtiole, was fair, 
balanced and understandable and provided the informatton necessary for shareholders to assess the 
Company's position and performance, business model and strategy 

o 

Internal control, risk management and Interi^al audit 
reviewed ttie structure and effectiveness of the Group's system of risk managoment and internal control and 
the disclosures made in the Annual Report and Accounts on this matter 

« O 

reviewed the Group's risk management activities undertaken by trie divisicxis and at Group level in order to 
idenfify, measure and assess the Group's principal nsks and review ttie risk appetite statement, developed 
tiy management, for recommendalion to the Boara 

0 e 

reviewed the eftecliveness of the Group's risk management framework, and reports arising from the risk 
nianagemsnt prcx»ss 

9 9 

approved the annual intemal audit plan and reviewed repcxis from the inlernal audit department relating 
lo i-.ontrcl (nfttler,s, i-rioriit.jrcirl [jfr)yro,s's .'igiiiisi (lift ii ilt:rri;!| tiudit pl=if i and ariy fJoviatioris to Hie plan 
weiR atjreed 

® O • 

mc»i'itored and assessed the Group's insurance arrangements 9 O 

considered reports from the General Counsel & Company Secretary on litigation matters 9 O 

External audit 
approved tlie terms of engagement of Deioitte. ttie fees paid to it and the scope of virork canried out by it 9 O 

performed an annual review of ttie policies on tho independence and objectivity of Deloitte, llie use of 9 
Deldtio for non-audit services and the employment of fomier employees of Deloitte 

.i..ui.-n.l.l.l l l i i j I u.iMi n i l -I . I ( r m. rn - i - i - i - 1 ' ' ' - ' ^ i f r . i n ' - - i - . - - r ' r - f I h f p>ri.,».. . ig f intir. i- i .^l y o a r 

assessed the objectivity ai id ii idependenc» of Deloitte 9 

t-RCe'Vtd f^P'jr.s ori the t.r'liiKifi '.tl [::dott:a oi .iirin tlit-i .'RI;- yisj.-i.'ly if;v-3',v mvj annurl aucJit, fjnd reviewed Ihe 9 9 
recommenciattons made to management by Deloitte ana managemanl's responses 

reviewed tho external audit plan _ O 

reviewed tetters of representation to Deloitte 9 ® 

recommended ths re-appoiiitmenl of Detoitte _ © 

Other matters 
reviewed its terms of reference and ttie results of its pertormance evaluation, including effectiveness © 

r;--,;(-v!Vs;!' i. i;;'r:-. !•• r'l. Iv':<;i;.-';ii j-nj 'ij:if:\.,i:t-iii< r,:V!::.jCi-y-^:! o - /iirirr^; r;t tiris'io^l, op-.tmUa-i.-il. rink 0 S) t& O 
managemenl, legal and corporate governance matters • _ _ 

it:zC!'i(iC f<-p(ji 'ii ' i ' . r i II ''. ^i'l'Ol .ri'O 'npiiori iiil:;:;" ;.in ';yt:v • !;c;;Mn'v ® O © 

ri-.-..--.!y.-;i. t.'-i;;-i -r:: 'M'iti:,\:r.' : u: .- T -j" !•:;: .-, i"' I'-iriti.-r.'v.'iiS'icHov.iii ) .sysisr-ri; ,jnrilhr.; r^-ixriioS fcr tho & 6 O & 
irivestigotioii ot such mattw;!. ensuring that the anarKjemnnts in place were appropriate for employees 
i" ;;wiii :..:.. rjiiv:: . .ici i.:-::;is - iii ;iji r--.-- iLk "i;-;.';! t -,i.t.i-----. ct'ic '•r,-ti>i(::Vi:r.e.s 
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Corporate governance report csstltinued 
Audit Committee report continued 

Auditor independence 
snd objectivity 
The independence of the external auditor 
IV ii';sy'iii;:l to tî G crovi;:'cri of an crijiiid '';i 
opinion on the true and fair view presented in 
'.'no finr-nciiiil iitiitc^'icrits. Trie i?;<ttirri.'il riLiiiitor's 
independaice and objectivity are safeguarded 
by a number of control measures: 

• limiting the nature ot non-audK services 
performed by the external auditor 

• placing restrictions on the employment by 
ttie Group of certain employees of ttie 
external auditor 

• monitoring the changes in legislation 
rsilatCid Eo ;j:jdii:ot' obiffclivily find 
independence to help en-sure tiie 
!'/Oiiip.iriy roma-n,*'. coniplifirit 

• providing a confidential helpline that 
employees can use to report any concems, 
including those rolating to the relafionship 
between Group employees and tho 
external audito' 

• the rotation of ttie lead auditor partner 
a'tei frve years 

" independent reporting lines from ttie 
exteinsl 3u.titoi'to It̂ s Co.Tiniitlt».;; cind 
ih-ij oppcrtunity to mcc;-t lhe Cc>rnrnitteQ 
Independently 

• an annual review by the Commltteo of 
fi'is policy in place to en:-.iur£; tiie ciijocti'vity 
and Independence of the extomal auditor 
iS mai-itained 

Internal control and 
risk management 
During the year, the Committee revievned the 
requirements of the Code in relation to ttie 
assessment and reporting of tonger term 
viability, risk managemenl and internal control. 
The Committee assessed the Group's risk 
management metticxJology, whteh is used to 
identify and manage the principal risks, as well 
as the reporting and categorisation of Group 
risks. The Cornmittee also reviewed the 
process for assessing the principal risks that 
could threaten ttie Company's business 
model, fUure performance, solvency or 
liquidity in order to mai<e the long term viability 
statement on page 44 and coasidercd the 
approoriata period for which ttio Cornpany 
Vft^^ '/ii-ibte i'sfiV C;xl?ii i..>l :!: i Ii l l ' iii Ips ftii;.! 

management actions were discussed as well 
as reports on ttie outcome,s of internal audit 
planned activities The operation and 
effectiveness of tiie internal audit function were 
also reviewed, inclucling its fcx;us, plans and 
resources Tho CoiTimittC;0 monitored the 
progress of action plans to ensure they were 
conitllctoa satisfactorily 

i rŷ  C:>i ;I!.:H (/f. i i!.;l.r;ii:-3 an fii ̂ iinofi! lisk 
: management, including the Company's 
' exposure to liquidity risk, credit risk and 
':.err:}i\? risikftf-i-ifisen rii:i<s inciiuciir̂ g forf̂ ign 
exchange rates, interest rates and foet prices, 
can be found in note 24 to the consolidated 

• •i:\=/y:iis! ytiiteinaitii. 

j Assessing the effectiveness 
I of the external audit process 
! During 2017718, the effectiveness ofthe 
• external audit process viras revievyed by 
! 'h;i ';;otrT^ill:;? •ir.c tl i? fin-.iinrjs reported 
I fc S-itt Bos'C," he 'evicw involved an initial 
! assessment of ttie dolivory and perfC3rmance 
! of the external auditor against the external 
i audit plan for the year. An annual assessment 

was then carried out by the Committee, taking 
into account ttie results of quesltonnalres 
completed by each of ihe dMsions and Group 
management functions. These questionnaires 
covered a variety of topics including: 

" ttie audit partners and team 

«the planning and exocutton of the audit 
approach 

• Insights and Eidded value provided by the 
audit process 

Feedback from ttie annual assessment was 
shared with ttie external auditor so that any 
areas for improvement could be followed up. 
The Committee conduded that the external 

; audit process was effective. 

Having revlc3vi«d the independence, 
! onjojitivity and parfcji m,5nca of ifie 
i e.'<̂ er!-\-'J i3uditc-r, tl -le Au-ait Comimttee has 
i recommended to the Board lhat Delcsitte 
I t ;eie-appointed. Ordinary resdutions 
' re-appointing Deloitte as auditor and 
' authorising the Directors to sot their 
i remuneration will ba proposed at ttie 
' >0i8AGV. 

i External audit tendering 
Ttie current external auditor, Deloitte, was 

- .ii)riort-:d in l9y;i tc!;Ovv-rnj n fiill tendtiing 
i PiCi;̂ -Ii.̂ . ir-;';;(;!H i:ii;t!r: hri;Uinaa-;a:<ena 
review of Deloitte's performance every year 
since its appointment. The Committee, wtiicii 
rrii-aii• oi:;,itii:iif-i.: lAilri n;;|i:)-i'i.''s pw l-r̂ rinance, 
bc-lievas ttiai consistency of approach In ttie 
audit is of fHrticular importance as the Grajp 
i -e t i • i ' > :i i':^c' r...' i;p pi:i£!"!-)n. it' i;' ? lainn tl le 
Committee's intention lo put the external audit 
out to tender during the lead audit partner's 
'iv-i-yiii;' i.iiiuiii. w'i. -ji fl Ul,;; 'iixoiit; a" Lilt! 
conclusion of the 2010/20 audit. This means 
that the cjxteina: audit will be put out to tender 
in 2019 so trial ttie procesis is complotod 
i 'v'-- . : : : • ' ' - ' - ' ^ . 1 '.I i l ^ X Tiiicii!. 

EU and t reioirn IcgiiiiiatiO! i .-'iiifi thi:; iitati.iloi y 
Audit Services for Large Companies Market 
Investlgatton (Mandatory Uso of Competitive 
Tender l^ocesses and Audit Committee 
Responsibilities) Order 2014. 

Ttie lead audit partner is Marie Mullins. 

Audit information 
1 he !.0ii'ecl.Oi-s '/;t-io held o'fice at : i ' M?jy 
2;'ii18 con'ii m ftiat so far as ttiey eacli tire 
aware, there Is no relevant audit informaiion 
(tieing information needed by the auditor in 
conneĉ tion with preparing their audit report), 
of Viriiicti trie Cornpany's auditoi' is unav/aie, 
and each of the Directors has taken all the 
steps lhat they ought reasonably to have taken 
as a Director in order to make themselves 
avvaro cf any relevant ai..idit informntion and to 
establish that the Company's auditor is 
aware of ttiat infcjrniintiun. 

"i tilt; coniiri nfriion is givsn and stiO'j'd be 
Interpreted in accordance with ttie provisions 
of section 418 of the 2006 Act. 

Committee effectiveness review 
Ttie effectiveness of the Committee was 
evaluated during ttie year as part of the Board 
evaluation process. Further details can be 
found on page 55. The review found that the 
Committee was operating effectively and its 
role and remit remained appropriate for ttie 
cun-ent needs of the business. In order to 
Identify opportunities for further improvement, 
members discuss tx3w the Committee Is 
fonclioning In the private sessions ttiat foltow 
each meeting. 

Significant issues 
The externa! ai.dit process identifies 
significant issues and accounting sslrriates 
and judgements whtoh ara reviewed by the 
Committee. These are summarised in the 
table on page 65, Ivlanagement prepared 
pape.';s and analysis on tlie signifii:;ani iiiisues 
and judgements wtifch were discussed in 
Committee meetings during the yoar. The 
Committee also discussed ttiese Issues with 
the external auditor at the half year and year 
snd. Ail ihi; Sinn ii.:.-:nt i?;'urs wsis Jsifo <'irnar 
of ftxius for the external auditor as detailed in 
ttie auditor's report on page 157. 
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j Significant issues and judgements How tfie Audit Committee addressed these issues 

) value of 

j,.idgeiiicnt during Ihe 

Carrying i 

• hn;.:: 
.iish 

i l i i i i i iMnl i.! - iC i i r t i l 

ilipaimianl testing process 
111- Jiiciici; i luri: ';;i:;-/;ili 

First Student and Greyhound goodwill and intangible assets 
The Committee has ccxisidered and ctialleiiged Ihe inputs for tha impainneni lest model 
Tiie aii-if 1 fti'.v foii'r;iSt?; iiiiv;; :x;;;ri re/icivftd ritenjsi* iiiis! pf:r(rviii;irit;« iii! i.-i coi"r!!l^'.-| 
opciralicaial changes to the business. The discxxint rate has been tienchmarkea to externally 
available data. The long term growth rate assumptions have h«an applted in line with txjth 
market data and tno liiacroeconomic environment in the UK and North America. Senaitivilies 
:c. iti:. nii..<;,r.'i iiitxititi.iivi-i i."i?cnt(:-;t!.i1 lof-rc::iiwriuhhn';r»j. nrm'p:r:t-><! KifiiWin;!; !r;<f'-n 
txmdittons experienced by Greyhound during Ihe year, management recommended that the 
iiti.iKia 1 î 'i-ins iiii Id estimates iM rtilura c-j:;li fiows rjijiirantal l;y trie- Awxr i be, rf^/lircd i iiKta' 
these rewsed projectbns, the calculaled value in usa ol the division resulted in a £277.3m 
stiortfall to Ine carrying value of a-ssets (201"/: E360.4m surplus). Follciwhg the tisview of 
management's recommendalion and (jrojections, the Committee concluded that there should 
be an impairment charge of £277.3m on the Greyhound cash-generafing unit. Further detail on 
•iiip:'ain"«iH tes.liivi is piWirisiJ in ii-olus 4 nnd 11 in tits c:orit,.;l..:1;i!eij lii i^ii.ial Etatsnv-̂ rta. 

North America self-insurance provisions 
Proviaiona are measured at managemerrt's best 
estimate of the likely setltement of all known indoents. 
A valuation of ttie eixpsnse nequinsd to setlte Ihe 
obligation and. where applicable, tne discount rate 
s li-itj-J tf) r:;.i't:i.i!-i!{; t'l.i •ixj.ii'.or.d s-;-l 'iHi i;. 

As reported elseiwhere, tliore have been adverse 
devebjanents on a small number of aged insurance 
claims in North America which mainly relate to the 
21JVI/15 arO X-'li i ' it f ni:.\:i3l yrsirs. Tin; "-npfia ff. 
these adverse developments was a charge of £32.7m 
comprising First Student £13.4m, Rrst Transit £15.8m 
and Greyhound E3.5m. 

Pensions 
t'ho Orc îjp ciartic:ipi'.*j;-. in q 'n..(nb'" r;! ucii'inri'i 
b«rielit r^tiS'Oii f CUM nos. Manriijenxiiit exordrss 
Signl'icr.'il |ij.-.lrj;iiii('ill viiiin ..fc'.-ifii'i'i.-.g Hit: 
assumptions used to value the pension liabilities 
as lhc;;-\'i nre imteivdj sc nciiiv;; tc chonijt'.-i in tho 
underlying assumptions. 

Revenue recognition 
Estimates are made on an ongoing basis when 
detemiining ttie reccruerabil'ity of amounts due and lhe 
cxirrying value of related assets and Iiab9ities arising 
from frtinchisea and long temi service contracts. In 
addition, revenue recorded may be subject to manual 
jqiiEirtifciitio r!;;!liiCl itif; tin iiitj Hiid vakiii'ion c;f 
revenue recognised, e.g. due to timing of travel or 
where amounts are unbilled at a period end. 

Going Con(»m and Viability 
The Group regularly preiaares an assessment detailing 
r. mill ih ln m r n i i rm . - t r .Q i ippr i r t I hn q n i n g f n n o p r n 

assumption and the viatiilily statements 

Rail franchises profitability 
The Committee regularly reviews projected tradmij for 
Cll rsil iiariciVi^;;-;-'i-surn: iilt -••'-v ici>'"''i iirn-iiiil*' 
over ths respcx:tive franchise term. 

TPE onerous contract provision 
M-ii-;i;,|;iiiriii pi.p.jrn 1 injiS-ilii^i l i'^i'ii'sl '.:tr\-^:i.i-. 

2023 and coiisidtireci wht'̂ tier tlie TPC. franchise wan 
onerous and if an onerous contract provision slioald 
be recorded. 

Non-GAAP measures 
The Ciiommittee regularly reviw.vs ilwris which 
rriiinfigni rfint consider appropi .ate to adiu.'-it lor in 

The Committee nas reviewed the provision arid considered itie assumptfans used to 
!-i>:i'|.jl.-'.inlhs S.-Wiity. Ind'ip^nrle'il ?nti.Hri;i! sypiirt advii-is on ttm iicinquacy <x ir-a (iroviS'-i-.i's 
against such liabilities is sougtit on a regular basis and the discount nate has been benchmarl<Bcl 
against external dala The Committee agreed with management's view not to charge the iteris 
.'r;l<itiri() to 'Ixi Ktvo-i'?'-' ;;i,vrff:prn(;n!9 in otiivin,^ s! .-irijustod opcir.jti'ig ritofit Icr Ih.-; .'vicirih 
American divisions in ofcier to avoid distortirig year-on-year comparisons fbr ttiese businesses. 
"n¥;i';arniiittiN;oDii;;iiJi;r-ciJ îi.'.-3s.'C}llifcan̂ '3SUO.-:ltl̂ .Sl-rlCi;ti•'-lgî  W.5y2ClR f-ailhrir df;t-:sl on ths 
i.:i:.u!!i.:.!inii.T! ustrj m tteteriiiiiiina tho vrAis is p-rovidf̂ ri in iiotij t in rtie (»risi.ilid.'.rtixl ;!ii.2nc;iai 
statements. 

Management has engaged with external experts anb the Ctommittee has considered the 
assumptions used for estimating ttis liability. Sensitivity analysis has been performed on the 

;!r.it-.uriiptiorii; rlisraunt arvi iiillali«i rale-5. The nverat lialiiiity has also been assossdd 
liir '(.laiW-HL-ibinhrifiS. Furtlif*' cItjlail on peni3ii.ins i.s pnwitl.^d in r-iote 36 in the conRol diitod finaiic-i.il 
statements. 

The Ckimmitteo has reviewed the reirenue recognition poricies. These (xilicies and ttieir 
applicaiio,'! are in line with accounting standards. Regular (onscasts are compHod on tho 
outcome of these types of franchises and contracts to assess the reasonableness of the 
as-sumptions appfed. Further detail on revenue recognitbn is provided in note 2 in the 
cciria-.;:ila!riij firiiii i-iial siateni'iints. 

The Committee re-viewed management's funding forecasts and sensitivity analysis and frie 
impact of various possible adverse scenarios. Following the review, which the Committee carried 
out at its meeting in May '«!U1B, ttie cxjnimniee recommerWM It) tna BUuid ll in nUupliui i ul Lxjll i 
the going concern and viability statements for inclusion in Uiis refxxt. The statements can be 
found on page 44. i 

ihy r V)ini.'it!t:a rxiii^iJ^ed ti« piufltiiibiiity o! iai| fiti'iohises al various iiietnirig;; duii'iy tiie 
Iri.i.i-ii.-'i.il v;;;-,i .xi'd i l I'.'dy ';f.i i8 rc<-̂ -.hci I ihf; .soiidusiofi thai, '/vith tlio e>;cep!ioii of TRî , 
!•:.', iMM:iiirtivs r„i!v:'ra:;i piolitot-feibr ti-cdiirstio'i î f V«ief.rx;rlivi)t'aiidiiiit; icirnis 
' irlin r .;i-iy-! ĉ i ̂ liifi-yiCiliiSeSfS-sifcibility |-iipiiwrj.;-j in riofc'i" jrirlZGin Irie (jynsoldatRil 
i 1̂  ; v : i i : i t ; i i i i -n-" ' t i ; 

iii- .>;iii •'i!ti.>;;'o:';'A!ai.<iti'ii. ̂ !v)nfciiiiiiS,;iUiialitsi!;:.^i-i!ii y intu'viyt-cllB. iin.;;.:•..<rimill..;i.; 
. ; i . - : 1 ,! il-^r- -••;'::i;ii.'y i.wci^-iliiior ll^i jirepaii--^.i:;Viiiiiii.:i;Riiviii;v/';ii;L«;i;;Kn)'>iHt-iw!iit/;:r 
iii 1'l-iiiii ifi- ' i'î i »l - i:ii..Ii -;i!iltv iliW.^Oiiijiii iC-v>;ni.i!'rji.:);viri irM5 aii'-iiiraviorii Jrc; 1:^,;;;;; iii' 
«-;()noniii; aiKi oiliRr exogenous factors as well as changes in timstabies, capac;ity and roliirg 
slock. B,-2sed on tte'ise projections the Con irnittee it!vievi«d management's juagemeril that the 
most probalile oultxime was an onerous contract, as well as managomofit's recommendation 
ot the onerous contract piovision charge to the income statement of £106 3m. Furtiier detail on 
l -i rA--..r - i / iiii-v'-ii.-:! ri liotf;-; •'. cirid ;-biii iiKi; i ii.io'.ri;i;;;;; ViMiiC'i..! LtaSii'ients. 

Tlv; (;;oiniriilteii considered the treiitmont of llw ad.ius.ing items as sel out in note 4 to the 
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Corporate governance report continued 
Audit Committee report continued 

Pol icy o n t h e p rov i s ion o f n o n - a u d i t se r v i ces 
'i rio Gor'ToiitPo's iiclcy on ths v.x- oi ii'io cv>.if;•Tî il yi;i.;i;of fcr' • ai.icii' iicrvicies nclude'i; the idifntificjiiion of non riidit siii vioop il-at mav be 
provided, those prohibited, and a process through virtitoh ottier non-audit services may be provided. The policy requires that non-audit servicjes of 

«<tfiiny! ai.rj'to: will or'lybr;i.,sfid Wf-iRO ti i« Qro, ID i.)ei iel:!;; n a cci^i-'it'iiOlivo riiarner find thcGxttynd iiiicJ'tryiipiiitains i're iiec;6!='M!'y dtiijiRO 
of Independence and objectivity. 

Twee a year the Committee Is also provided with a report on all non-audit assignments awarded to the external auditor and a breakdown of 
non-audit fees incurred. IDetails of amounts paid to the extomal auditor for audit and non-audit services forthe year ended 31 March 2018 
;:ie *ei 111,1; in licto 6 to itii-; c;j'ia:iii:i.iti;;; lirvi ici.ti siaior' '.ri its. 

The policy, wtiich was reviewed by the Committee in March 2018, is summarised below: 

Fee c a t e g o r i e s Non penni t ted 

Projecrts that are not 
to be performed by 
the csxternal auditor 
txjcause they would 
represent a threat to 
the inc)ependeric» of 
the audit team 

E x a m p l e s o f 
o t he r s e r v i c e s 

Ro les a n d 
respons ib i l i t i es 

CFO 

Audit Commit tee 

Tax, payroll, HR, 
legal, valuation and 
actuarial services 

Management or 
decision-making 
consultanc7 

Bcxjkkeeping 
iiiid prtic.arirq 
accounfing records 
and iinaiitiial 
statements 

Internal cxintrol or 
risk management 
proccxiures, 
i iiori'al Eiuijit 
outsourcing services 

Cii:;rpcri't:;. fii-aii(;;;i, 
restructuring or 
transacfion 

n/a 

Fees fo i ; o t h e r serv ices ' : 

Permitted 
non-audit 
services 

Projects or 
engagements wtiere 
the external auditor 
Is besl placed to 
l^erform the work 
due to their network 
and knowledge of 
the business or 
experience and 
market leadership 

• ih a p;;rti;;iil~i'aro.'i 

Formalities relating 
'o sh<irf:hdtl::;r 
circulars and other 
regulatory reporls 

Professional training 

Other permit ted 
non-audit : 
services 

Projects or 
engagements 
wliioi'i are Iiot 

; covered under 
; any of ilie other 
I categories but 
1 where the external 
i auditor is tiest 
I placed to ' 
'• piradn tlioni 

Due diligence 
i rdjtcd to MSA 

1 Consultations and 
I audits regarding 
: acquislttons and 
j I li.-iposais, linancii-jl 
i accxxjnting and 
i reporting standards 

i Investment circular 
: reporting accxiuntant 
i engagements 

1 Frr'ployfifi benefit 
i plans, FT security 
i and sustainability 
' audits 

' Reports required 
by rcijjlatci's. 

Approval nseORd before work starts 

Approval needed 

cosl more than 
C125.000 

Approval needed 
il i r;rvi<;iis fkcly lo 
exist more than 
£75,000 

Consider if 
•i-iir-s--: -iiii.,i.;!d 

•= A u d i t f ee i i 

Statutory 
ancf audit 
relatecl services 

Projects or 
engagements 
wtiere Itie i-;xternal 
auditor is best 
placed to perfomi 
tiir; -.vui1v as it is 
clearty audit related 

Review of half-yearty 
and other interim 
financiai infoririation 

Advice on correct 
aociounling 
treatment of 
proposed 
transactions 

Reporting on 
regulatory retums 

n/a 

n/a 

Pro-approved 
as psi! -:-.f tho 
approval of the 
annual audit fee 

Megptlatlon and 
reccimmendation 

Review and 
approval 
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Corporate govemance report continued 
Board Safety Committee report 

•T^vv.?-.-'--;i'V.-".-^,'-..'«^;'a;f:ri.M=''.'': ' | Ttio Committee meets at least three times per 
•^- - i i^ i t 'K- '^ iJ ' l i l j j ^^ . i year and the Deputy Company Secretary acts 
...•..̂ .•.. .̂ • :̂,r-:f.''..̂  gg(^Qf„^j^eeSecretary. It'isSupported by 

i tl'ie i-'xe<;i.r,i'--t' Ss'e.^/ •Commifc-ie, 'which is 
i chaired by the Chief Executive, and meets . 

i I every two mortdis. 

Safety Govemance 
The overall structure of FirstGroup's safety 
governance represents a balance belween 
delegated decision making to the operating 
company and retaining strategto direction, 
oversight and challenge from tho Board. 

Our approach to safety govemance is 
diaracterissd by: 

• the Committee overseeing material safety 
matters and risks acnoss the Group as 
we'i as irMS-m-x: \.::'^A'.:i n rrwpect of 
b;iictyi~;:-.~ilo:iiianca; 

• management of the relewant operating 
company having primary responsbility for 
tiio cicsiijn iind '1 !ii:i!s;nier!tation of an 
offectivi: Eatciy inaiiayefiic^ii: ;5yotom, and 
aocountabirity tor safety perfbrmance; and 

• the safety fonclton providing advice directly 
and through a series of netvwxks across 
the Groui."). 

In May 2017, we commissioned an Independent 
review of safety to /Arthur D Utile. We report 
further on the outcome of that review on page 
2G. We arc pleasixJ that tho initial fndings 
demonstrate that FirstGroup tias robust and 
mature safety govemance and management 
arrangements. 

1 For more infofmation on the Group's approach 

i to safety and activities in the year, see page 26 

It is important for the 
Committee to continuously 
review our safety strategy, 
procedures and systems in 
order to improve our safety 
performance. 

iSummaiy oiCohftmittiee ; 
aictivities, during *e,year 

'"̂ '-'Mayizoivi; '.-̂ -il-ji;-:- •;' *-"i.'^-;'; 
Safety targets rai/ieNy and afjpfpval of 

. perforiTia'nce bbjectivBsi.,-;; :'.; '•. •; ; 
Annua' leviewof temis'bf referience; 
ReweiW'OfltlHGlUUpli. safely ^ — 

• management frarrievwxk and commission 
-' of 'ndependenl'assurance leview-

6 November2017 
" PerfOnnarice evaluation review of results 
iRrst Bus safety presentatbnito better-
uiiderstflrid the dlvisionls safety risk 
exposures arxJ challenges and the 
actbns being taken to address these 

J a n u a r y 2018 
Review of new tcchnobgies and its 
impact on safety initiatives 
Review of RAIB report on Croydon 
train incident 

0 At every meet ing 
T Safety performance of ttio Group, 
I dnristona and operating companies 

Key safely initiatives 
Be Safe programme 
Roports from ttio Execiitrirc 
S;ifcty (>3miTiittf,-e 

Q A d h o c 
I Lessons leornt and atoiJS laKen 

lollowing i .r' ' . -c;; ; :-..iiin".. 

in the Corporate responsiWIiy auJllui i. 

Lool<ing ahead to 2018/19 
We are gralefol tor the Flail /sccident 
Invesllgation Branch (FiAIB)'s recommendations 
for improvements to the tram system in 
Croydon and across the UK. Tram Operations 
Limited has learned irom ttie RAiB's analysis 
ni'..i ;?iOV'i- il-.-^li'-il 'pvlnvvf. iVid t will uc<i';nLie 
to 'iC-.f. , r i i ' i i ' a ippo^ ffiid Rli)'iqiiid& 
: IL In 'o];v,' ;ri,.; i lAiSj'f, ttK-:V''r.'.aK)d'ti'. !i« i::Pa 
lo make furttier improvemcjnts 

Role and responsibilities 
' '• l<esp und^review^he deyelcipment 
. ' and rriairiterianoe'of aframewortc of 

.pblide^ and standard 
; sstfetii, ristcs and theViinipac* p i i ttie-.; ... 
: 'Group!s''aotlviti(S;i?J-;;-v:-.;i..i i-i-'iJ'jjX^-;. 

-'-•' / tese^ the impa^.of safety.d ; • 
--- 'pand'anions tal&i,tv,tt^^ . 
"•-reputation; OTplciyees^^ ' 

staketioiders.i-.".'.., •: ':3:^C;;;V/r.;;.,. 
•' Mbnitor'and asse&.the'ccaiirfiiltTie^ 
:;arri belisvfourGifTiai^^ 

• .'safety-ielated'risiis,';':_.'i,; •;;;,-'./;';•• ; ^ . , i • " 
i ii Review safety perfomiaiicb arid . ; 
' signiTcant safety iricidenls/.corei^ 

the key causes theieof and ensuring ; . 
actions are taken arid commun'calions.. 
made by management to prevait: ; 
s'rnilar'iricidents'bccumng in ttiG future : 

• Maice p f b | » ^ t o liie ReriiunersJipn^ ̂  
i Conmitteeiegartfing'appKxj^ 
i perfoimanoe objectives for Btecuttve^ : 

i Directors and certain serta'^ianagers^ 
-' • fieyiewttiefridngsof nta-ii^lor; . „ 
' • external reptirts qh the'Grctjp's I ̂^̂̂;̂̂^̂  
..^i^salety; asSBi25ing'ariy sSml^ . " i 
:i -and scion plans dei«jop8d,by!"=i.','i;; 

. ; • ni3'iiagerfiei it .BI, resppriEe toissjues,-. <-f 
raised ancl,'vi/heri3 approprisS . 

i i i making "reasmiTterdatipiiB to,the,';:-:;.:-
i i'j\t^:03iddi}si.iciinialtijis. -̂^̂^̂  

•Riefoll'tetms of refeiwce of tiieji^.'i'^i; -. 
i 'v ' OtMTimitteie^can b^'foiipd on t h e ^ -
;•••'• cdhrijpan/'s website/-, -'-^v:^, ^^-i^.^j;.-" v • 

Membership and operat ion 
Meetings 

CiioiniTiiti.so rr̂ jrnber 

Wb wW also continue with the roa out of the 

•3e Sisfe programme in GWR and SVVi'R. 
Be SsifB is a higW/ valuable irTi,-e-stmerit 'ihat 
ia slre.idv f^tianging bohawa.rs and aillure. 
buildhg on established compliance with safety 
management systems, processes, procedures 
» id practices to aohle«« the goal of zero hami. 

Proactive steps are being taken across the 
Group in training, technology and management 
to ensure ttie safety of customers, employees 
and thitd parties. Safety is always front of mind 
b'jt we must accelerate our progress taivard 
t iC i i i ' j ^ . ' i i i y i ' e i o l iK i f n ' . 

jirii Winestock (Chair) 

JimiTiyGioombridge' 
Imelda Wash 

Other 
attended Cornmittee.'vTlolas 

3 Audit Committee 
Nomination Committee 

? Group Employee Direcloi 
3 Nomination Committee 

Chair of Remunoralion Committee 

Independent 

Ycis 

No 
Yes 

??•<. :.<!•. • • ' i ' ' ^ " i l • " - • ' l i - " - i l - ' - ' - - i - ' - i i ' ^ ' - ' i * - ' 
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Directors' remuneration reptJtt 
Statement by tlie Cliair of tlie Remuneration Committee 

-• •'.#;S'̂ -̂ "-ii' 

The context of this year's 
results has framed the 
Committee's decisions and 
outcomes for our current 
and future remuneration 
framework. 

I Dear Shareholder 
I 

I am pleased lo present the Directors' 
i-e'̂ un̂ ratiCiO r;-;x)i t 'cr the f '^aic sl 
-yivir end.'i'.iVnrcti ,.:()i8. 
Overview 
The Group delivered stable aojusted 
earningc ai id susia-ned rxrih cjsiria-ation 
ii'iis yefir and fur'ih'ir f-trtiiKjliened it.i 
l.vii;iii(,e stifiat Hvcuip 'Tie teiia rofiiicinong 
and continued deleveraging. However, this 
year's results fell stiort of our ambitions and 
-.ve are dnKippn--ited that v-.'o aid not iiia'-ic 
tl lii' r;.'oyrfc,iii.ii; vvy tiad inlendeu. VfS co.ntext 
has framed the decisions and outcomes 
for i3ur aii^iii; fi'id fufi-irr; ryiiKifieratian and 
these are set out in this summary and also 
throughout ttie report. 

The Company's current Directors' 
Remunerfjtton Pdicy (Ihe 'Policy') was 
approved by shareholders al tne AGM in 2015 
(92.82% voted in favour). This report includes 
tho proposed Pdicy, which vyill be subject to 

. shareholder approval at the 2018 AGM. 
I I his State-!' lent snd the Annual report on 
ranuneratton will be subject to an actvisory 
vote at the 2018 AGM. 

The Committee alms to ensure that the 
Policy prov-ido.?, a gooo iran ifiwork for 
incentlvising Execcnive DinecA)rs and 
se.'iior iTicinaiios to dnve tho perfomicinca 
of thi? (?rc,-up for the long term bfinefit ot 
shareholders and to enable the Company to 
recruit competitively. In 2015 we Introciuced 
5 number of best pr actios fejittires wtiich 
continue to remain relevant. Overall, we view 
the current PoiKjy as U-ose Ily fit for purpose 
and, as a result, the propcjsed changes are 
relatively minor. The proposed changes, along 
-/.--il' 1 tlie s'.jppr.i! tii'g rafic-rirJe, i:iie covered 
later in i ny Statcnle •'t -I'xi ii i ii lO rerrwiruler 
o' this rrotrt. 

In this section 
Statement by the Cliair ol tlic 

Romunoration Comrnitteo 

Remuneration at a glance 

Remuneration fxilicy 

Annual mport nn reriiuneiatio.-i 

i^age 

71 

72 

81 

You w81 have read the recent announcement 
that Tim O'Toole, our Chief Exocutive for over 
seven years, stepped down from his position 
on ttie Board and as Chief Executive on 
31 May 201S. The Botird is grateful to Tim foi" 
1 11,'; contribution and lepdership since 2010. 
Ftiil details of Tirr 's terrni.'ialion airangements 
will tie Included In next year's report and win 
also be folly disclosed. In ttie nonnal way, 
when confirmed. 

Our approach to remuneration 
The key principles underpinning the 
Committee's approach to executivB 
remuneration are: 

• Alignment with strategy and 
biiisinoss objectives 

• Rewarding performance 

• Performance-biased frameyiroric 

• Competitive remuneratton 

» SImpltoity and transparenc:y 

Alignment with strategy 
The Executive Directora and senior 
managptnent are specifically inccntivised to 
acNeve the Group's strategy and business 
objectives, wtiich are as fdtovirs: 

Focused and dlsdpJned bidding in ® rocu i 

our ci contract businesses 

© Driving gnsvyth through attraclrve 
commerdal propositions in oi.ir 
passeng.'s- revenue businesses 

© Continuous improvement In operating 
and financial performance 

© Prudent investment In our fleets, 
systems and people 

^ Maintaining responsible partnerships 
\§J with our customors and communitiss 

Ttie Board believes that the ongoing 
achievement of ttiese strategic objectives 
will delivsr strong long lerm financial and 
shareholcJer value on a sustainable basis. 
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B u s i n e s s per formance 
As reported in the main txxJy of this report, 
altiiough some progress has been made, 
iicluding strong cash generation, our overall 
results fell short of our ambifions. Our largcsst 
division First Student was broadly staole but 
did not achieve the target level of business 
retention planned and continues to face driver 
Iribc'jr crjst ii 'iia'i.on d iiiiler'Qes due to tt'e 
shortage of drivers in some regions First Bus 
tcxjk an encxxiraging step fonward in Us margin 
improvement plans, but this vyas offset by the 
cost cnallenges experienced by First Transit 
in the fir,=it half Find by Greyhound's inability fo 
overcome the structural shift taking place in its 
tong haul markets, as ultra tow cost airiines 
aig,nficantly incaised .-virjadt-y. have' 
therefore updated our view of the carrying 
value of ttie diviston's goodwill and other 
assets In light of these issues, impairing them 
tiy a total of $387.3m or E277,3m accordingly. 
In First Rail, although our GWR and SWR rail 
franctiises have operational ctiallenges to 
c .̂-'ercomo, both are uicriL^iclrj and ai'6 
adding value to t'le Gf.iup. Hovve'ver, our 
TPE fr^ndUSD wai; io5,!i-mi.il<!i ig, and wo 
ha /̂e triken 11 le decision to provide foi 
foreciasl lo:̂ .'ii-)S of up to f. I06.3rn r.viif the 
remaining life of the contract. Finally, both UK 
and US vwoathor conc'ilicns in the final quar';er 
created operattonal challenges wilh a 
consequent Impact on performance. 

' hs til lai ical lai gets ur our Fxe-a jlivri 
Directors under itie Executive Annual Bonus 
Ran (EABI^ are based on revenue, adjusted 
ODCrating profit and cfi£ti flo'.v. In 5017/IS 
revenue was C6,398.4rn, an increase of 
1--.' -lO-:^ Iv ii ..J:Lir< tl-i;-, i .iJiv-iil.T frnt-i ll-.a 

I As noted In my cwerview, although progress 
i has been macfe in a number of areas,^we 
: believe we have not yet reactied our foil 
i' potential and results in some areas have 
i boe<i fiisapr^ii'iiing. AsaCoiwi i teh, v.'e are 
i cognisant ot the way in which business and 
I stiare pric» performance are aligned and our 
' decisions in respect <3f executive remuneration 
are framed accordingly. 

2017/18 per fo rmance 
a n d r e w a r d d e c i s i o n s 
In light of ttie overall diallenges faced by ttie 
buslress during the year, Matttiew Gregory, 
Ctuc'f Financial Officer t'cro), advised tho 
Committee ttiat he did not wish to be 
considered for a salary increase with effect 
from 1 April 2018. Tfie Committee welcomed 
and supported this position. However, with 
tlie (iiipartun'j of ll lo Chief Executive, and iJie 

i addilional responsibilities that Matthew w91 
I take on, the Committee viria tie considering 

a tijnipcrarv' iiir/(5a,"5c in Matthcw'.s salary tor 
ttie pertod of time in whteh he takes up his 
additional responsibilities as Interim Chief 
Operating Officer. 

As noted atx>re, the Committee considered 
ttie outcome of the 2017/18 EABP in the 
c»ntext of broader business performance 
ai id stiiirehclder experience. ;-̂ ollowing 
careful conslderatton and distxission with 
TiiTi OToolo. tha Comr^'iiilee cjfctermined 
tiiatno bci',;.i£ sho,j!d be awaided to liim in 

Separately, the Committee considered each 
elenrifii iT of 'ihe EABP against the financial and 

1 (ion -firiar icial za'-gi.is tor M.'iittievi' Gregory as 
The CcxnmKlee concluded lhat in lig CFO. 1 light 

ns-.v SWR fra-ichsf; .'inri the-. SSitrl wet* 
;Road biisinr;.=se.s onl'-/) arc; ex.-.ili.i.'Joci and 
on 3 c^cv^tan: aiirency bai. K, incfcasc 
was 1%. 

Adjusted optiraiinci profit wiAt i!31 /.Ui ii. a 
decrease of 6.5% compared with 2017 bul 

a i.'ijrisrant Cu!fyr'.i.;y 'cya-.; ii:'!rj 'ixciviriing 
SWi! and •\--.<; "..Jid v.-e:tl'', "rin r'-p-;:-:i;ef̂ 'ii!ri 
;i rectii.jtii.;n IM li.; 4'-,;. I :!-iV,-(;vi:r. I'-ct :̂;1;̂ i • t.̂ -iv/ 
increased substantially lo E199.0m, whfch 
ndiin^ici SVv-i start 'if ii.v"c- I^PCKh îoMS 
ol r83.t- i i . 

The EABP also includes personal objectives 
31 ,ri nori-tinc.r~i.i;i' tn'r"t;;ui-c? ic'Litiri;! lo 
ja'rity -ii iO rvi":)!!-:.: i;:iu..U:tiO!i Wiici-'iii-o 
measured at divisional level and averaged to 
provide a Group outturn. 

I 01 iiie sti'jf tfjil! .ityairis; target in adjtisted 
' opo.'Ki'.'in:] iirofit, alllxi..-yh Giioup revenue had 

increased, no bonus would tie awarded in 
respect of this element. Hovirever, a strong 

' cfish fli-i'.v p(irf,-;!'rn;ii)C(i tiai'i tmen delivered, 
- whtoh resulted in maximum vesting under this 
I dement and partial vesting achieved of ttie 
: safety and customer satisfaction measures. 

i'iif- fii>j eiiii'litilt i.-f thfi KAf Ji' rwii id '//as 
individiial porformance. Out of a potential 

OlicttMt-Cn 
I iVA-. I iiiK::;-i.i:i 

thet.'(.rfoiir:^' 

Wft'dor; MjltiiftW 

\-(Xi CJH "X-i cut 
i 'i-ir- .'ijini,ia! report 

Overall, ttie Commiltee deleimined tiiat ttie 
EABP award for Matttiew Gregory will tie 
E146,882, vyhich is 22.3% of the total bonus 
opportunity. In line with ttie existing Policy, 
50°A of the award will be paid in cash and 50% 
deferred into shares 

THe vesting of ttie 2015 LTIP award was 
subject to two performance measures: 50% 
ROCE and 50% relative TSR. Neither of ttiese 
measures vuas actiievied and ttierefore ttie 
2015 LTIP lapsed. 

Pay a c r o s s the Group 
The Group is committed to offering an 
attraclKre reward package for employees 
at a'! lev'jls. Ii i addition to compstitive base 
salaries, we offer a v,iide range of benefits 
to employees and their families, tailored 
to local rnari<ets. i'urtticr in'brmation is 
induded in ttiis report on page 91, 

We publistic-d our-ilrst Gender i^y Gap 
Report in April 2G18. Our median gender 
pay gap is -9.1%. Ttiis means Dial women's 
mecfian tiouriy pay Is 9,1% higtier than men's. 

FirstGroup is one of ttie few UK companies 
to have a Grajp Employee Drcctcr (GEiD), 
who -s invitee lo altand meetings of the 
Conniiittee. We wJI wori\ doseiy witti our 
GED, .lininTy Gioombridge, as we consider 
the additional repiDrlirig requirEmenis and 
wider remit of ttie Gorrvnittee, 

Non-Execut ive Directors' 
( 'NED') f e e s 
Following a review of ths NEDs'fees by Uie 
Chairman and the Executive Oreclors, ttie 
fees wens Increased from £55,(X)0 to E58,000 
p.a. with effect from 1 /^gust 2017. At the 
same time, tne aenior moepenoeni ijsector 
fee and the fee for the Board Safety 
Committee Chair were increased from 
£10,000 p,a. to £12,000 p.a. bringing these 
Into line with tho Audit and Remuneratton 
Committee Ctiairs' fees, which were not 
increased. No forther increase is antidpated 
during 2018, other than ttio introductton of an 
allowance for interoontinental travel which is 
described on page 80. 
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Directors' remuneration report continued 
Statement by the Chair of the Remuneration Committee 

Chairman's fee 
Ixillcwing a review of ttie Ctiarman's fee, this 
was inaeased from £280,000 pa. to £295,000 
pa. with effect from 1 Decemtxjr 2017 

Wilh Wolftiart Hauser now stepping up to the 
position of Executive Chaimian, the Committee 
will be considering a temporary inaease to his 
fees to reflect tho adrjiooiwJ t.me ccmrniiriii-j-it 
and this will be disclosed in the iiomial manner 
in due course. 

Govemance 
The Committee actively monitors 
devotopments In corporate gcAiernance and 
the guidelines produced biy sharehdders and 
their representative txxJies to ensure ttiat we 
remar aligned witti best practice. 

2018 Policy review 
Tlie Committee undertook a full review of 
ihfi I'̂ ilicy during tl-o year. Full dotate of the 
ctianges and the new Policy are set out later 
in this report. Wliilsl the oveiiall conclii-S'on 
was that the Policy remained t.irocidiy tit for 
purpose the fdtowing dianges are proposed: 

• Threshold vesting under ttio LTIP will be 
set a: 20% of itio maximum for future 
LTIP awards. Previously ttie r̂ olicy 
aljowed for 25"-ti of Uie i-iiaximurn lo vest 
al tl ireshold. 'ITiis was r&duced to 20% of 
ttie maximum in respect of ttie 2017 LTIP 
following shareholder consultation and ttie 
Committee has dcjtermlned that this should 
now be formalised as part of ttie Policy. 

• The ability to award NEDs a fee when 
undertaking interoontlnenlal travel Is being 
introduced to reflect the significant time 
required when travelling long distances 
tjn Company business. This supoorts 
the Nf.Ds tn tlie effectivri! peri".rniarii;p 
uf ti-'sir iolc-;s. 

• Tho maximum pension opportunity for 
newly apoointed Execajtive Directors w/ill 
b3 sot at up to 20% of b.?.Re salaiY 
Previously the Policy explicitly set the 
pension allowance lo be equal to 20% 
of sfilyr'y'. rtu.̂ . chaniiie pri;viclfr!.; fjiui'j 
flexibility and brings the approach to 
pension contribulions into lino with 
riia!i-;i''i pi'aclkx. 

2018/19 Performance and Reward 
The Canmitlee considers that ttie existing 
EABP framework, weightings and measures 
continue to be an appropriate short term 
Incentive. Ihe Cfommittee has, however, 
determined that in ordcjr for the Group 
re'viiriue alc' iient lo be .a-A'ardî d. Group 
aiijiiSlixlQperHling oioli; I'lus; M.̂ CO'̂ IC its 
thrcjstiold target. Targets in respect of the 
2Ci.S E.ABP wil rtf̂ wct liie ajii->nei3 context 
and ctiallenges as well as tne cwarall business 
plan for acldressing these at txith divisional 
and Group level. 

Ukewise, foltowing a review during the 
year the- Curr.iviitt,3e iiBrf?,'es li lat lhe LTIP 
frameworic remains appropriate. Ftovirover. 
in light of the C;oi''ijaiiv'^ osrioi! nance and 
also the bid activity, the Committee has 
detemiined that additional time is needed 
before the most appropriate targets can be 
determined and the 2018 LTIP awards can 
bs m-arie. It ifi tho CX'niiiiitt&e's oxpect;:.tion 
that targets and measures for the 2018 LTIP 
award will te no less demanding than ttiose . 
cjperated in respect of the 2017 award and 
ttiat the three measures will remain TSR, EPS 
and ROCE. When the 2018 LTIP is awarded, 
details of ttie associated targets and measures 
vinll be folty disclosed. 

Looking ahead 
For ttie coming year, it is anticioated ttiat ttia 
Committee will fcx;us on the foUoviring areas: 

• supporting the lecajitment of a new 
Ctiief Executivo 

• supporting ttie Group's business objectivBS 
and strategic goals 

• ensuring compliance vi/ith new regulatory 
requirements, including ttie new UK 
Corporate Govemance Code and ttie 
widening of the remit of the Commiltee 

• ensuring that remuneration arrangements 
are designed to promote the long term 
success of the Company and reward 
performance, whilst maintaining a 
p'tdiint ar;i:);-';ui(;!i -.o :x^i :ir-i t-e 
ni iKto : tk ;b i . ; i i i Oii;; 

Shareholder engagement 
The Commiltee is cximmitted to an open 
and tfivi5;i';arc.T;-t dii'Joguo Wiih sliardioldr^rs 
nn itn-i i.'isuft of e.̂ <e(ri.iti'/ti lefnunbiation 
anci cciii.'Sida-.s tliese ••iiigaci&msnts vit.allo 
eiisu'o its reri-iuneiatiun strategy coiitinufis 
'XI i x alicjried with the long term interests of 
RretGhDup's stiarehdders. We recognfso 
lliat the performance of tho Company can be 
forther Improved but in relation to Incentive 
outcomes, both annual and long temi 
incxiotiviii ticcvB, in recont yeais. rettectei'j 
business performance and the Committee 
h.as exercised dCAWiward discretion vytiere 
wanBnfed. 

We look forward to your support for this 
year's repoi-t and the i itiw Policy at ttie 
forthcoming AGM. 

Finally, I am gralefol to my cxjileagues on the 
Committee and those wtio support our woric. 

Imelda Walsh 
Chair, Remuneration Committee 
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Directors' remuneration riaport continued 
Remuneration at a glance 

Policy element 
Base salary from 1 April 2018 

% increase from prior year 

Pension 

Tim O'Toole 
(Chief Executive) 

fB45,625 

Matthew Gregory 
(Chief Financial Officer) 

£437,000 

Annual bonus (EABP) 

Annual bonus metrics 

Payment for threshold performance 

Deferred bonus plan 

l';oi:Ps;ri buVifii ;-ir;iiii|«.:iri.i'i, p-!;.v,Vi.;x'j l/SUtl' 
£-;.;ri!i:.! fi..f !',J.::ll yi^ii>i of St.i VK't; Up tJ5.J liXOd 

earnings cap of £140,705. Fot eamings above tNs 
cRj). J11 «i'cvviiria' oi '-'rd. o' D;S;I Siileiry is; paid. 
lli^i.j:::ill;^ifi i.;CI-!:!il a'i.!llu;;ili;iiii ;;l(;s<idio 

accrual with effect from 5 April 2018. 

Up to 120% of tiase salary 

Aoj! .'-iiicl .^'ii'ii i;5 Iirf.iii v+b ?c) 

/Allowance ot 20% ot base salary, of which at 
Ic.-jst C'IO.CCJO!S |.i*d intij tiK î iompariv'î  (j!>fiiKid 
contribution pension plaa 

.Revenue (20%) 
Cris'i Srnv(lO!':} 
Safety (7,5%) 
Customer satisfaction (7.5%) 
Individual iDerformance (10%) 

0% 

50% of annual bonus is defs'red for three years 
il i I irstiiiirOi in K' iJiron 

Up to 150% of base salary 
Acijust'-'d operatir.rj crotit (-t|i%) 
Revenue (20%) 
Casii flow (rji't.) 
Safety (7.5%) 
Customer satisfaction (7.5%) 
Individual perforrnance (10%) 

0% 

2017/18 bonus outturn 
(% maximum potential) 

LTIP 

LTIP metrics' 

509i of annual bonus is deferred for three years 
ill Fiii=itf.̂ ti:)Up .ih.-res 

22.3 

175% of base salary 

Payment for threshold performance 

Matus and clawback 

120% of oasa salary 

20% Road ROCE^40%^ePSand 40% relative TSR 20% Road ROCE, 40% EPS and 40% relative TSR 

20% _ _ _ 20% [ 

Malus applies to the period prior lo vesting, including deferred shares, for botti the EABP and LTTP. 

ciiliAVTM-iCk applio;-! it; ;n'.; rash and ctefCrrred shar̂ iS .awaidod .inritir tlio Lr\fiP tor a pvriixl of throe 
years from the date the cash payrnent is macte and the date the deterred shares are granted, and to 
ttie LTIP for two years foltowing the end of the perfomiance period. 

Dividends on vested awards 

Shareholding requirement 

Shareholding as at year end ^ 

Shareholding requirement 
to be achieved by: 

Parttoipants ara eligible to receive divicfends on vested awards 

200% of base salary 160% of base salary 

1^253,522044% of base salary) 

16 July 2020 

308,399 (58% of base salary) 

1 December 2020 

1 Prior to 2017, i TIP c,.hĵ .-̂  tr̂  miuL ui ii .i- JUIKHHI. IUI.III..M ir in n m - ni ihr i Tin rrtrirvr ..ir.cf-an-«.H in'jni'/nnrt Iha narfortnancametrics 
wera amended to ensure they remain appropriate Awards granted in November 2017 are subject to the new performance metrics. Furiher detail on this is avaiiaDie 
on page 8S. 

2 Includes vested but unexercised awards. 

a01T/t8 2016/17 

Non-executive fccs^ 

Chairman' 
Non-Executive DircKitor (NED) and Group Employee Director (GEO)-' 
Additional fees 

Senior independent Uiiector (SID)̂  
Audit Committee Chair 
Remuneration Committee Chair 
Board Safety Committee (BSC) Chair' 

£295,000 
£58,000 

£280.000 
£55.000 

£12,000 C10.000 
£12,000 £12,000 
£12.000 £12,000 
£12,000 £10,000 

t Further detail on feo changes is piovidsd on payo 91. 
2 The Chfjirnian's he w.is revtr..wea arKj tnoraas&i trjith ylloct from 1 Deojrnb.';r i.'f.i1/ 
3 TheNEDarxl ISti-'Dfeus ai id th.? ai-iriitional fees for Iha SID and the Chair cA the BSC wweiuviewod and increased in August 201/ 
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Directors' remuneration report continued 

Remuneration policy 
This part of ttie Directors' remuneration report sets out the Remuneratton Policy for the Company, wtiich has been prepared In accordance 
Wiih liir' l.n^ji) urai WBdiiiiii-Fijed Oi.-;rriiXji 'i-is ari;: Cioupi iAiifXiijii';. .i-ci Rt;p;."tiVi iArnti-iurn îint) Riiiii.jidticn-5 r:013, and taking a~ccijnt 
o: '-re piii icipkii ijf tht i.iK Coicxvyt; Qo-.̂ .m-i-'̂ cc :̂ oci2 î nc '("ocic': ";-ic CiiKiiii-iiiii'i; aiiiiii iai'o;. ;rgrviica(ii accouiit cif guidelines 'SGued by 
;i it: I; i-z/'sviif;!'! Asseciiitai ISS ;i vj oiS-.e. i=tiiiî crioldf!i' CiDdi'-a whi>f i Eciiti-i;.) tho iCimjnaiilior I'amowork and sc8k<3 to iTisiî -itain on active anci 
i-:c;n.i;l;ii(;iivti..lialoi ii;t? yyit'' ."vt'Siors on dsvcicpiiiirritiiii i'le riiriiijifii-aticai iiiipfict;; of i::c;ii;ioi-;!t£; giiwernanco yoiwiaiiy iiiru ariy ctianges fo tiie 
Company's executive pay arrangements In particular. The new Remuneration Policy will be put to a binding stiareholder vote al tfie AGM on 
17 Juty 2016*Id, iitibject tr- receiving niajî 'ity iihorci-'iiiiclor stipp-rii t. ,i will jpeiate from Iho date of appr<3vaL It is intended ttia; {he Rsmureratio'i 
Policy will remain applicable for the three years following approval. Informatton on how the Company intends to implement the new Remuneratton 
P~|ic;y for tho cu rent tinanî al y'sar is ffPt out thi ougrioiit the Ami'Sii re;x;i t oi; rsj-ni ineratioii from page Si onwards. Details of tho performance 
conditions, measures and weightings fear grants made in the year will also tie sot oul in the Annual report on remuneration. 

Summary of proposed changes to the RemuneratitMi Policy 

Following a reyiew by the Committee, the summary below sets out the minor ctianges we are proposing to make to tha Remuneratton Policy, • 
subject to shareholder approval at the 2018 AGM: 

Previous element 

• Intercohtinental travel 

Previous policy 

Threshold vesting up to 2t>''/o 
ofthiriiiiaxiiniim i • '• ' 

Not applicable Maxiniunri opportunity of 20% of 
baisiiisalarv.. . ii' ., 

T hrestidd vesting iija to 20% 
of t.ri.';ma><iirium. 

Change to polic^y 

NEDs may receive an allowance in the 
I'vont triO'/are required to i indertaî e , 
Intercontinental trjivel for ttie purpcjse cif 

. attending Soard ci Caniiniileij mestings 
01 Siitî '̂Mili;: V '• 

Rationale for change 

wlaximum ̂ pcortuiiity o'up iie: 20% of, 
tiase salary •::•;;;• 

20% threshold vesting approach adopted 
fdloviiing sharefipldercxinsultatton forthe 
20 !71 riP nowconfi'inoii as the *,ilure 
policy approach 

Supports NEDs in tho effective 
pr-'iCiTiiimcf? of "iiiiii-iiiila!-, ii ii:li.ii:linj 
additiî iial ii'iiiis^ci iiViitrrin.it 
wiiBii rei:;u!!fiii to ii'idiirtci-itr 
intorcontinental travel 

Brings penstons into line with developing 
maricet practice: . ;:. 
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Remuneration policy for Executive Directors 

Purpose and link 
to strategy 

Salary " 

To attract and 
maintain high-calibre 
executives with the 
attritxites, skills 
and experience 
required to deliver 
the G.-'oi.'C's atrato'jy. 

Operation 

Typically reviewed annually, 
elfective from l Af;iil. 
/\ny increases take account of: 

• Company and individual 
performance and experience 

«role and responsibilities 
• mart<3et posittoning 

• external Indicators, such as 
inflation and maricet conditions 

• pay increases of Group 
employees 

No recovery or 
'.'vilhholdiriy applies. 

Maximum opportunity 

Salary increases (in percentage of salary 
terms) for Executive Directors will normally 
be within the range of ttiose for Group 
employees. Where ttio Committee 
consldeis it necessary or appropriate. 
l;-irgK' .iicreases riay be- awa'ded in 
individual circumstances, such as a 
i::riai icio in xops or responsibility 

The Cof-niiUee has tlie fiexioility to set tiie 
salciry of a new hire at a discount to tha 
maricet leyel initially and to realign it over 
llio (ollcfA-iiin ypar,'; as the indiv-idual pe.ns 
experience in the role. In exceptional 
circumstanoes, the Committee may agree 
to pay above maricet levels to secxire or 
retain an individual who is cxmsidered by 
thr.i Cr>rrm tior-i to po!?se&s significant and 
relevanl experience ttiat is critical to the 
delivery of the Company's strategy. 

Performance metrics 

Not appfcatile. 

Benefits 

Provide market 
Ci'jmpetitrve benefit.-:; 
to assist in attracting 
and retaining 
exECUtives and lo 
support ttiem in 
the pel lor rn£iri(»i 
of tneir roles. 

/\ rangu of Per icfiLs 11 By bo 
provicted including, but not limited 
to, provision of company car (or 
cash equivalent), private medical 
insurance, fife assurance, tong 
term disability insurance, general 
employee benefits and \t-,i\-(i ~f.ti 
related expenses. 

The Committee retains tiie 
discretton to offer addittonal. 
belief its as appropriaTe, such as 
assistance with relocalton, tax 
Pifii lalisatinn and ovar-seas tax 

Dijriefii's aid not ijenwalty expected to be a 
5i.grii!ic;;.int pari of ttio remuneration pac'Kage 
in tinGrir al tor-ris. 

1 iie ccst o' tjsn-iifiis is noi pre-deterrnined, 
rclls-'Jini) tno nrxti to 3lky.i/ for normal 
increases assexjiated with the provision 
of bl iridiii:^ 

Not applicable. 

advisory foes. 

No recovery or 
will if idcfii 10 annlics. 
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Directors' remuneration report continued 

Purpose and link 
to strategy 

Pension benefits 

Allows executives 
to buiid long term 
savings for their 
retirement, ensures 
ttie total remuneration 
package is 
compet'itive and 
aid:-̂  roterriiori. 

Operation Maximum opportunity Performance metrics 

Annual bonus 

To fcxxis on the 
delivery of annual 
goals, to strive for 
superior performance 
and to acnieve 
specific targets Viiiich 
support the strategy 

Deferred share 
dement encourages 
retention and 
provides a link 
betvireen tiie 
t)oni.i.s .?.nd shaie 
price grovyth. 

Payment may be made into a 
pension scheme or delivered 
as a cash a.'owancs. 

No recovery or 
wiThi'idding applies. 

1 i l l -

Bonuses are awarded annually 
under ttie Executive Annual 
Bonus Ran (EABî .̂ 

At least half the bonus awarded 
in any yc-ar v.ill i;ie dnferred into 
shares, normally for a period of 
ttiree years. 

Tho EABP Is revievyed annually to 
ensure performance measures 
and targets ara appropriate and 
support the strategy. 

An amount of up lo 25% of the 
maximum may be payable for 
threshold perfbrmance. 

The Committee has discretion 
to porrnit a cividmd equiv.ilfint 
amcxjnl to accrue on shares 
which vest under the EABP. 

The rules of the EABP contain 
maius and clavitiack provistons 
to tai-cc account of exceptional 
anii Bcverse circumstances. 

Cash bonus payments can be 
clawed back up to the third 
anniversary of payment and 
deferred share awards c^n be 
scaled back before they vest. 

Executii© Directors employed after Apnl 2011 
receive a pension allowance of up to 20% of 
base salary-
In the event of furiher chianges to tiie pension 
tax regime adversely affecting IndMduals' 
piii''?.iori b~,iisifiti ;ji icJ/of ttw Groci|.rs psasion 
arrangements, ttie Committee may amend 
'lift |-iW's:ri'i beriy'i!:-; av.isili-ible, biit n.i".ly on a 
basis viihtoh would not cost ttie Company 
matoriaSy more ttian the Executive Director's 
current arrangements in terms at percentage 
of base pay. 

For existing Executive Directors 

MaximumjDonus opportunity Is 150% for 
trv C'rvef rnvancial 'Officer 

For newly recruited 
Executive Directors including 
Chief Executive 

Maximum txmus opportunity will be 
15fJ%ofte3se (salary. 

Not appficable. 

The bonus Is based on a 
combination of financial, 
operational and individual mettles, 
wtiich the Committee may review 
from time to t'ime. The precise 
ailccation between financial and 
non-finandcil metrics (as well as 
vireigtitings vyithin these metrics), 
wis depend on tlie strategic fcxxis 
of ttie Company from year to year. 
At least half of any award will be 
subject to finandal .measures'. 

Vesting of deferred shares 
is dependent on continued 
emptoyment or gocxj 
leaver stati is. 

The Committee retains the 
discretton, acting falrty and 
reasonably, to alter the bonus 
outcome In fight of the undertying 
performance of ttie Company, 
taking accxwnt of any factors 
It considers rele'̂ 'ant. Tlie 
Committee will consult with 
I najor ii'Mjstors before any 
exeroise of its discretion to 
increase the bonus outcome. 

FirstGroup Annual Report and Accounts 2018 



Purpose and link 
to strategy Operation 
Long-Term Incentive Plan (LTIP) 

Incentivisesthe 
execution of strategy, 
and drives tong tcjrm 
value creatton and 
alignment with tonger 
temi returns to 
shareholders. 

Awards under ttie LTTP are rights 
to receive condittonal shares or 
nil-cost opt'tons over shares, 
subjea to continued employment 
and performance conditions. 

An amount of up to 20% of ttie 
maximum may tie payable for 
threshold performance, witti 
maximum vesting being equal 
to '00% of any awa'd madr?. 

Shares whfch vest under the 
LTIP i!rj subject ta in iid-liiioiiiitl 
hdding period of two yeare 
fdlowing tlie ttiree-year 
performance period. Shares 
may bs srilci m crclfcr to sati.s'y 
'iZx ur o-iitir icilovant liabilities 
£S a "OifAilt cif a 1 ciwai a vesti; ig. 

The Committee has discretion 
to pmrA a dividon.'-j equiv-alerit 
amount to accrue on stiares 
which vest under the LTIP. 

Fhe mles of the LTIP contain 
malus and dawtjack provisions 
to lake accijL.nt oi excepiioi isil 
and adverse ccumsta-ices. 

LTIP awards can be scaled 
Liao':̂  bttfcro ve.'-Sing. 'Wiiert; 
av/a.i-ils liavf • VOSIHCI, tt-'oy may 
be davned b.n:* up lo iiie fifth 
anniversary of grant. 

Maximum opportunity 

For existing Executive Directors 

Normal award policy is set at a maximum 
opportunity of 175% of base salary for the 
Chi's-if financial Officer. 

For newly recruited 
Executive Directors inclt;ding 
Chief Executive 

Maximum award opportunily will be 200% 
ot base salary for a newty recruited Chief 
Executive and 175% of base salary for 
ottier no'.viy roauitod Exooutive Directors. 

In exceptional drcximstances, awards 
of I ip to 300'% ef base .salary rnay be 
made, suet i as to aid recajilmei it. 

Performance metrics 

LTTP awards will be sutiject to 
ttie acihieiAirriG-nl of a contbii lalicn 
ot stretching targets designed 
to inccntiwse perlorni,3nce in 
support of the Group's siiHlegy 
and business otijeclives, 
measured over a thnse-year 
performance period. The 
Canmittee determines ttie 
measures, their relative weightings 
and targets prior to each award. 

The Committee retains the 
disCTetton, acting fairiy and 
reasonably, to alter ttie LTIP 
vesting outcoma in light of the 
undertying performance of ttie 
Company during the performance 
period, taking account of any 
lactors it considers relevant. Ttie 
Committee will consult with major 
shareholders befiore any exercise 
of Its discretion to Increase ttie 
LTTP vesting outcome. 
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Directors' remuneration report continued 

Purpose and link 
to strategy Operation 

All-Employee Share Plans 

To encourage all 
employees to make a 
long temn investment 
in ttie Company's 
shares in a tax-
oficuint 'vva-y. 

Opportunity to participate In 
Ŝ v̂s As Yiiiii Lain (S/̂ î'E) ai ici i; io 
Share Incentive Plan (knciwn as 
Buy Aa You Earn or 8AYE) cxi the 
same terms as other eligible 
employees. 

No recoi/csry or 
withhclai'i" aijplicis. 

Shareholding Guidelines 

To ensure that 
Executive Directors' 
interests are aligned 
wilh tiiose of 
shareholders over a 
longer term time 
period. 

The Chief Executive is expected 
to hold 5! lares eqi.i valei-t ii 1 value 
to a minimum of 200% of base 
salary and other Executive 
Directors 150% of base salary 
v̂ i'lhin a fivo-yeai peiicd froiTi tlie 
later of tiieir date of appointment 
or tha Initial appnoval of and, 
if appir&piiate, .';utisequor,t 
amenctments to. this 
lemurieratiori policy. 

Executive Directors are further 
required to retain al least 75% ot 
the shares, net of tax, vesting 
under a Group sinare incentive 
plan or ottienAilse acquire 
.̂ li.aie,s in tha Cc-iripany until ttis 
sfiaretiolding guideline is met The 
Committee reserves ttie right to 
relax or waive the applicatton of 
ttie guidelines where it tielieves it 
is jiustified by tiie cii ounKtaiices. 

Maximum opportunity Performance metrics 

The maximum parttoipatton level is 
ii' aciii;-'ciai icc; vvitii 1 -'MRC lii; ills. 

Not applicable 

Not applicable Not appicable 

EABP and Long-Term Incentive Plan 
The (Commiltee operates wittiin its policy at all timos. It will also operate the EABP and LTIP according to the ailes of each respedivo pilan 
and rcrisisteitly witti normal rTiarksjl practice ;:in;t ItKi Lisiiiio I'liitea, iriduciii iv: nc->;i'bi!ity in anumt.-ei of areas. HowtlwComini',leey,ill rerain 
f!(5Xibi!ityitw'i.ide:ii: 

• when to mal<B awards and payments 

• how to determine the size of an award, a payment, or wiien and how much of an award should vest 

• v^o receives an award or paymenl 

• how to deal witti a change of control, restructuring or any ottier corporate event of the Group 

• whelher an Exocutive Director or sentor manager is a good/bad leaver for incentive plan purposes and what proportion of awards vest, if any, 
nt 'hc> lini;: o- iijaviriC! or ai original Vi. ::tinQ cjiveiK 

• how and whether an award or its performance conditions may be adjusted in certain circumstances (e.g. change of acxxiunting policy) 

• the ctioice of (and adjustment oO performance measures, weightings anc targets tor each lncentl\« plan from year to year in accordance witii 
ttie remuneratton poBcy set out above and the lules of each plan 

• amending plan ailes in accordance wilh their terms. 

Any use of the abovo disc«!tlons would, where relevant, be explained in ttie /\nnual report on remuneratton and may, as appropriate, tie tlie 
subject of consultation vinlh ttie Company's major shareholders. 
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Setting per formance 
m e a s u r e s a n d t a r g e t s 
In determining ttie leyols af execxitive reward, 
ttie Committee places considerable emphasis 
on ensuring a strong and demonsfrable Ink 
between acfoal remuneration receiyed and 
trie de-livei y of FirstGrcuc's stratagic plans. 

The measures and weightings used under 
trx; EABF-' ai'e seledsd anrually to relied ttie 
Group's tey strategic initiatives for the year 
a-id rsflact bo'n finai-d'"l and ncn firiancial 
obiectivDS. Tho targets for tiie EABP are set 
tiy rofeiiiinf.o to 11 ie Conipany's strategy 
asm internal budgets as v.-eil as ihe extei nal 
coiiLext. such as market forec^ls. 
Thiii; apfyOw'idi sefsks :o ftpsure lhat '.'rv3 
ta'-gots rirrj liicrjropriately ci-iallengirg. 

The LTTP provides a focus on defivering 
.•superior returns to sharetiddeis by prcn.icirifj 
reyyards for longer teim growth and sharetiolder 
retum outperformance. TTie Commiltee reviews 
annually whetiier ttie performance measures, 
weightings and calibration of targets remain 
aopropTRte and .s-uffiaendy chaSa'ig'ng 
taking into accairit tt:e Ccrnpiiiriy's stialaciit; 
objeeSivBs and stiaretidder inlefests. 

All-employee siiare plans awards are not 
subject to perfonnance condifiora in line with 
ttie treatmerrt ot such awards for aD employees 
anci in accordaiice with ttio applicable 
tax lagislation 

Group employee cons idera t ions 
In setting tlie remuneration of the Executive 
Direc:tors, ttie Committee takes into account 
the overall approach to rewarding employees 
in the Group. RrstGroup operates In a 
111 irn-inr of nK:n<r-.t.s jiirid -.ta BUoicArecs carry 

The Committee does not formally consull 
Vvith e,rriplc-y*t-:::i c;ri '̂;-<eMuiivo lisie-tc 
remuneration, hovyever, as a nasuH of ttie 
Company's at-employee stiare plans, 
UK-based employees are able to become 
shareholdors in tiie Company and can 
comment on the Remuneration Policy »i ttie 
same way as other shareholders In additton, 
the Company pitivides a number of forums 
for eiiiplovses to oi -:ivide feedback as well as 
receiving employee views from the Group 
Employee Director 

L e g a c y a r rangements 
The Commiltee may approve paymenls to 
satisfy commitments agreed prior to ttia 
approval of this Ren-iuneration PoScy. 
TKs irirjudcs f.irs>yioi.is miTCntwe swards 
that are i.-;uiTEritfy outstanding ano unvested 
which have oeen disctosed to shareholders 
in prpviou.-i remi in-"-ration reports. Tno 
Committee may also aioprove payments 
outside of this (Remuneration Policy In order 
to satisfy legacy arrangements .iiadft to an 
employee prior to (and not in contemplation 
of) jcininC) the Board of Direc;lors. 

/Ml histonc awards ttiat were granted txit 
remain outstanding remain ellgibte to vest 
tiased on their original award terms. 

R e w a r d s c e n a r i o s 
The graptis betow provide an indicatton of 
the ravjsrd cpportumty for each c;i ii'ie air iert 
Executive Directors based on ttieir roles as al 
1 April 2018 fnduding Tim O'Toole who viras 
the Chief Executive until 31 May 2018). 

The basis of calculalton and key assumpti'ons 
used to cximpleie the charts are as foltows. 

Min imum - only fixed pisy is jjayiible i.e. base 
salary, bai lefits and pensiori or cayti i i ' lieu of 
pension. No t»nus is payable and no vesting 
achieved under ttie LTIP. The value of the Chief 
Exeojtivri's pension benefit nnd ailovi/ance is 
assumed to be In Dne v * i that for 2017/18 
as cei oul in ttie Executive Dii cctors' total 
remuneration table. The value of ttie CFO's 
penaon allowance .a 20% of Lwse salary, 

On-target - fixed pay plus 50'% of .rr!ax!m..iin 
annual bonus pay-out and 20% vesting under 
ttie LTIP. 

Maximum - fixed pay plus 100% of 
maximum annual bonus pay-out and 100% 
vesting under ttie LTTP. 

For all scenarios, it is assumed that ttie share 
price wlK remain unaltered. 

Chief Executive 
Total remuneration (ECXDOs) 

out a diverse range of roles across ttie UK 
and US. Alt ei nptayjies, ii iduding Oirectois, 
iue [«id oy- ic's'icicf; to ttir, nii'iikoi rate and 
base salary levels aro reviewed regulariy. 
'A'he'• CO! i£:C'!?o.''ing aalary it ic;ic;a:--;.?,s for 
Executive Directors, the Committee pays 
do;=ri attention to pay m -0 Kiiiployirmrit 
ccxiditfcns across ttie wider workforce. 

The key difference between Executive 
L'̂ irc-otor i-oriiiitiOr-ii.iTi ,;-nij othia' Oinpioye&ij 
:.; Iiiat. i;ivr:!-ai!. the '-';inii'siiraiicin pdiicylor 
Executive Directors is more heaviy weighted 
tovirards variable pay linked to buslncjss 
performance than for ottier employees, so 
Iiiat 'i=i-;i«ii;>ia'.0'i -.Vi'i ini>-i:;'iSt.; or; icirerse 

h i': v.-ili': ii.ir- ''C'̂ ;̂, • i^iiot-rriu'-iCi a- -ci 
liiif,- • l i l t ir';E;'-;uti, .li bn:C.A:^fi '.>if oto-t. 
;i| 10 v'.-f:'-'0!;t,--S. In : irit ?li i i;: /. iii- :i;i tf' i ' i ' 

incentives are provided only to tho most 

those considetcd to havo llio greatest potential 

Chief Financial Officer 
Tota! remuneraSori (£000s) 

Willi 01 ITV flBSBEBEait'i-x 

C;i-i-;.;gc-> S ^ K S ^ S B B B - . • : <'.ii 

i-.l.iv-

•>i. i ' : p i i a A i in i i ^ i i G0.1I..S I iLTIP 
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Directors' remuneration report continued 

A p p r o a c h t o r e c r u i t m e n t r e m u n e r a t i o n 
Tho Commitlee believes it is vital to be atite to attract and recruit high-calibre eixecutives wtio are focused on delivering the Group's strategic 
plans, white relating reward to perfomiance in tiie context of appropriate risk management, and aligning ttie Interosts of Executive Directors 
ana Khicr rTiariagcr? w.tl"i I'lrise of sniirislioldei;; to bu'lii ;i Huatamrible pi^irfoimaiici^ iiufture. 

The Committee's approach wfien considering the overall remuneration arrangements in ttie recruitment of a new Executive Director is to take 
acocxint of his or her remuneraticxi package in their prior rde. the maricet posittoning of the remuneration package and not to pay more than is 
necessary to facilitate their recruitinent. 

The remuneration package tor a new Executive Director will be sot in accordance with ttie terms of the Company's approved remuneratton pdicy 
in force at the time of appointment, except: 

Salary 

Benefits 

Pension benefits 

Annual bonus 

Long-Term 
Incetrtlve Plan 

Total Incentive 
opportunity 

Replacement 
awards 

The salary level shall take into accourit cximpanies in the comparator group, which comprises cemiaanies that are broadly 
n \iii» wiiti .RislGrii'UiJ's siTti. sfiijiiluii) andCiHi-plexitvar -Jn-rAm !ca'.ji-!;5th.-it firrc nornnarahl.r: lo I iislGicxiO. 

Trip. Co'iiinitto-a ria.='. the iToxibilily to set the s.iila'-y of a r-'.vj hxfji.ititiv,:: nirii.ir:.toi at a di<;couiit to tlio mailcet Isvoi initially, with 
,-i sisriss of pliiniwci inaease;; inio!ei'ieri't<i:l tjvor '.ii--; lollc.i-vVirif j feft years lobnnuthe salary to tha cJeslied poisitioning, subic;c;t 
to individual pertcxmance. 

In exceptional circumstances, the Committee has lho ability to set ttie salary of a new Executive Director at a rato higtier than 
l!lt:i 1 riarkni lii'v-si to r/5llsi;t li"0 oritiCiility of the i-;~.l::; otid tho C:>pi;'iC'n(;;! iin;J perfi .rniancR ol lhe indivirlvjal. 

riio cJorripariy incry iwatd i-firtiiin ad'-'inoiial bi-iiifclits anu otli*-r ;.JI;.v/uirjtis iii'.;ludiiii.j, but nol llitilled lo, Iticjae lo assist wilti 
relocation support, temporary living and transportation expenses, eoucational costs for children and tax equalisation to allow 
rlf-xihility in crnplo"/.'ri(j an O'/siseas nartonal. 

Any new Executive Direclor based outside the UK will bo eligiblo to participate in pension or pansion allcjyiance, Insurance 
iirid other bei lefit oacjra rirnoiS in line with l-oc;al pf.:ic;tice. 

The maximum bonus opportunity shall be 150% of base salary. 

Relocation 
policies 

The maximum opportunity stiall bo 200% of base salary for a newly recruited Chief Exocutive and 175% of base salary for 
otiier newly recruited Executive Directors. However, a maximum opportunity of 300% of base salary may te used In 
exceptional drcumstances, in addition fo any buy-cxrt of forfeited awards. 

The maximum incentive opportunity which may be granted in line with the policy maximums will t e 450% of salary, excluding 
replacement avrards. 

The Comrnitteo shall consider what cash or replacement share-based awards, if any, ana reasonably necessary to fadlltate 
the recruitment of a new EjrecutivB Director in all ciniumslances. This includes an assessment of the awards and any other 
c;otviponi;,-itif;-ii or benefit!; ile.n that '.voulrl Pr; forlo.toci on loaviritj Ilieir cuirenl omoloyor. 

These payments would not exceed virhat is considered by the Committee to be a fair estimate of remuneration lost when 
lo<iving tho lormcr erriploycsr anci v^ufd rtifirprt a-- fa' o;. I;O:-.;-J!.I!C-3, liie nalurn and time horizons alladied to ttial ifei'iuneration 
and the impact of any pertormance conditions. 

If the Executive Director's former eniployor pays a porlion of He remuneration that was deemed foregone, the replacement 
payments will bs reduced by an equivalent amount. 

In ttie case of an Intemal executive appointment, any variatile pay element awarded in respect of the prior role virill be allowed 
to pay out according to its existing terms, adjusted as relevant to take into account the appointment. In additton, any ottier 
ongdng remuneration obligations existing prior to appointment will continue. 

in ii:::.-;dnf.e!S vvhcpthfj litf/..'txsculr-/i: f lircfClor i;;iu:iti(^M!ri •ibi/-.^.^' oi apfiidagiiilicant time aî /ay from riormai 
reiiidoiico. tho Oc;'ViD.-.viy iik-iy i:iovide con ifKifiSrri.iin tc -i: !!<•;<:: tl!i.i..;oEt ul u-lcwation, induding opto two years tei-npo-ary 
provision of accommodation and associateo moving costs. The level of ttie retocation package will be assessed on a 
case-by-case basis but viflll take into (xnsideration, amongst othor items, any cost-of-living differences, housing allowa.nces 
and schooling Whore an Executive Director leaves within two years ol their appointment, the Committee has ttie discretion 
to clawback part or all ot the relocation package. _ _ 

Notice periods Pie Committee shall utilise notice pertods of up lo 12 months. 

For ttie appointment of a now Chairman or Non-Executive Director, ttie lee an-arigemcnt shall tic set in accordanco witti the approved 
remuneration policy in foice at that time. 
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Executive Directors' service agreements 
The Executive Directors' service agreements, induding arrangements for earty lemiination, are carefully considered by the Committee and are 
designed to recruit, retain and motivato Executive Directora ofthe calibre required to manage tiie Company. The Comm'ittee's policy is for 
Executive Directora' service corttracls to be terminable on no more Uian one year's notice. Ttie details of existing Executive Directors' seivice 
confracts are summarised in the table below; 

Executive Directcx 

Tim O'Toole 
Matthew Gregory 

Oats of service contract 

25 January 2011 
1 December 2015 

Notice period 

12 months 
12 months 

Policy on payment for loss of off ice 
Executive Directors' servfce agreements contain pfov'istons for paymsnt n lieu of notice. The Company is unequivocally against rewards for failure; tiie 
carcumstances of any departure, induding the indMdual's performance, would be taken into accxiunt in every case Directors' service agreGments are 
kot;t for ifKiix^dion t;y siiitireliijldi.-irs ;)i the C'')irip..r!y's leriiRti-vod cific* 

Service agreements may be tenninated wittiout notice and witiiout payment in lieu of nottoe in certati drcumstances, such as gross misconduct. The 
Company may require ttie Executive Director to woric during ttieir notice period or may choose to place tte individual on 'garden leave', for eKample to 
ensiiro *Jie profectici of t.hc Company's and sharcr-ddors' int.crei.vts wfier-o iho Ex'"-cufiw3 Director has- access to caTi.moiciaSy sensitive infamation. 

Except in the case of gross misconduct or resignation, ttie Company may at its atisolule discretion rernlxirse for reasonable professional fees relating 
to ttie termlnatton of employment and, where an Execxitive Director tias tieen required to retocate, to pay reasonable repatiiation exists, Including 
possible tax exposure costs. 

In tfie event of an Executive Director's departure, any outstanding stiare awards vyiH be treated in acccxdanoe with ttie plan rules as follovys; 

Plan TiBatment on cessation 

Salary, Benefits 
and Pension 

Ttiese will be paid over the nolice period. Ttie Company has discretion to make a lump sum payment In lieu. 

EABP Good leaver reason* 
Wtiere an hdMdual Is considered a good leatyer* a performance-related txxius virill be paid. This virtll be based on ttie 
proportion of ttia bonus year for which the individual has been actively employed and bonus fif any) wlH tie paid at the normal 
time, although the Committee retains discretion to pay it earlier in appropriate circumstances. There is no entitlement to any 
bonus avyard under the EABP for any financial year wtiere an Executive Diiector has not been actively woriclng, even if still In 
emptoyment. The Commiltee tias discretion to make an avyard in these circumstances, but wouW only consider exercising ils 
discretion if this were justiflod by tiie circumstances and timing of the Executive Director's departure. The Committee will not 
exercise that discretion in respcxjt of any period when ttic Executive Direcitor is on ganfen teave. Aiy resutting bonus paymenl 
will normally be time pro-rated and be based on tiie level of performance achieved, 
other reason 
The EAiBP provides no entitlement lo a txxius following cessation of employment, unless the leaver is considered a 
good leaver. 

n«»tnrrnf< sharn Good laavcr reason* 
Awards Where an individual Is considered a good leaver' (otter man in ine case oi oeall i) uiivebttKJ EABP OOlUJiwiJ a laius will wjsl 

eittier al tiie end of ttie vesting period or in the event ot termination t:y reason of i!-heafth on the date of cessation of 
employment or any other date determined try ttie Commitlee Wtiere an award vests earty, the good leaver will receive a 
pro-rated number of shares to reflect the acceleration of vesting, although in the event of teiminalton by reason of iB-healrti 
ttie Conina.-iy mav exerase (ii.'iicnjtior, to w.-iiive pro-'atu 'g. in ti tti ixisf! of dEinth. drsferred shfsrft avard.'-i vest on tha date of 
deatti and no pro-rating Is appiicad 
Otherreason 
Unvested deferred share awards will normally lapse on cessation of emptoyment or, at tiie Committee's diswelion, on service 
of notice of lemiination of employment. 

Long-Term Good leaver reason* 
Incentive Plan Wtiere an individual is considered a good teaver' (other than in tho case of death) unvested LTIP shares will vest eitter at the 

end of ttic performance period or in ttic event of termination of employment by reason of ilFhealth on the date of cessation of 
employment to the extent tiie performance conditions tiave been satisfied as determined by the Committee. A good leaver* 
will normally receive a pro-rated proper tton of any outstanding LTIP awards The Committee may choose to altow certain 
awards to vest while others lapse, deixinding on tho circumstances of the case. In the case of death, awards vest on the date 
of death and are not sutijact to ttie perfomiance conditfons, witii pro-rating applying in the same viray as for gcxad leavers, 
other reason 
Awards will normalty lapse on cessalton ol employmont 

All-employee Awards will vest in accordance with the rules of the relevant plan, which do not pennit ttie exerdse of any discretion by 
share plans ;h.i i;;i;i-«''~ll̂ i ". 

empluyiiiy r.ornp.iiMV ciiasmy tolv? a Oioiip rinrnpaiiy, tfansfer ol aiiplriymont to a crxTitKiny whit h is nol o C r̂oup conipany; andal tiie Committee's discietioii. 
Or,r.iitioii ol eniploymei-i m ciicuiTist-iince.s other Ihan those set Ciut abovo is ce-'iSation lor other rerisons 
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Directors' remuneration report continued 

Policy on external appointments 
1 iici Coiiiifiiuyo befeves that tlie Compaiiy can boncf-i from Exoaitivo OirtirtosKddi'-g one approved non-exirajtivc directorsiiip of anotior 
company, offering Executive Directors the opportunity to broaden their experience and knowledge. Company pcslicy is to allow Executive 
Directors to retain the fees earned from such appointments. 

Chai rman and other Non-Execut ive Directors' letters of appointment 
The Chaimian and olher Non-Executive Directora do not have service contracts, txjt each has a letter of appointment with ttie Company. 
Fadi Inttsr cf appcintmcnt g&nei-aily |.;ruvides for a thies-montii rriv.cc i-eiiod. Ncn -E.xac;u'ive Dirsctorfi ars n-orma'ly appointed for two 
consecutive throe-year terms, with any third term of three years being subject to rigorous review, taking Into account ttie need progressively 
to'^effcsh the BoaiJ. 

In line with the requirenent of t i e Code, all Non-Executive Directors including the Chairman are subject to annual re-elecnion tjy shareholders 
at riacii /VGM. The appointrricnt o' oac! i o; tfio \Qn-F><eajlive Df t;<;torp is subject t:i early iwri-iinatio'i withoi it -^ornponsatinn if they are not 
re-appdnted at a meeting of shareholders. 

Remunerat ion policy for the C h a i r m a n a n d Non-Execut ive Di rectors 
The Chairman and Non-Executive Directora may on occasion receive reimbursement of costs incuned in relation to professional advice. 
I hf>.s8 Dayinerte, if media, aro taxalijle benefits to the Noii-iirxec.u'i-v'O L";-ifccicr and t'-io tax arisinc) is paid by 'i:r>i Company on ttie Director's betialf. 

Fees for the Non-Executive Directors are determined tiy the Board as a whole, on the recommendation of the Executive Directors and ttie 
Chairman. Fees for flie Ctiairman are detennined by tlie Remuneration Committee. 

The policy on fees for the Chairman and Non-Executive DIredore is 

Purpose and 
link to strategy 

"i'o liXi siifllcienl io altmc;!. inotivaio arnj riil..ii!i Mon-Fxeti-.jlive Directors riec;assary to coi ifnbi.rto to a nigh- Dtitformirig 3o;ird. 

Chairman The tfle for ti-io (;h,ainriati is deterrninKd by tiie .Comnli'ron and rstlaots ti ie conii-'irtinehl, cifc.inanc;.s and res)X)iiE.iliility r.if ttie role. 
The fee Is paid monthly and can either be taken in cash or shares or a combination of both. The feo Is inclusive of all Committee 
rc.i|f.-s and isnotparfoiiiiance-ielalca or ponsicnatilf. Lii niloci btiiinlits rulotiri!} lo traviil, acccmmcdation and meals may also bo 
payable in certain circumstances, with the tax arising being paid by the ComjDany on the Chairman's tehalf 

The fee payable to the Chairman may be varied (eitter up or down) from this level during the three-year pertod tiiat this 
Remuneration Policy operates to ensure it continues to approprlatoty recognise the requirements of the role^ 

Non-Executive Fees are determined by the Board, wiihin the limits sel out in the Company's Articles of /Association, vyilh Non-Executive Directors 
Directors abstaining from any discussion or decision on their fcos. 

The Board takes account of recognised best praclice standards tor such positrons when determining ttie fee level and strudure. 

Tho Non-Execirtive Directors receive a base fee. /Additional fees may be payable for chairrnanship of ttio Company's key 
Committoes and for performing the Senior Independent Director role. Non-Executive Diredors may also receive an allowance in 
the event they are required to undertake Intercentinental travel tor the purpose of attending Board or Committee meet'ngs or site 
visits. Fees are paid monttily and can either be taken in cash or shares or a combination of both. 

Non-Executive Directors' letters of appointment contain provisions for payment in lieu of notice. 

Other tiian tho Group Employee Director, Non-Executive Directors do nol participate in any of the Company's incentive 
aniangaments or receive any pension provision, 

Non Executive Directors are reimbursed for expenses and any tax arising on those expenses is settted direc% by ttie Company, 
TothenKtcinl that ttn-iso .'ire d'-iBmod laxat;!.-! bo ienb', It-iiry v.-i'l tjci i'H,liitli;;c!iiith(i Annusil tc;t;ioitoii tonluneialien, asrei^uired. 

Reasonable costs ot travel and accommodation for txisiness purposes arc reimbursed to Non-Executive Directors, On the limited 
cxicasions when it is appropriate for a Non-Executive Director's spouse or partner to attend, such as to a business event, the 
Company will meet these costs. The Company will meet any tax liabilities that may arise on such expenses. 

Foe levels may bo varied (either up or down) during the throe-year period lhat ttio Remuneration Policy operates to ensure they 
continue to appropriately recognise the timo coniinitmcnt and responsibilities of the role, increases or decreases lo fee levels for 
Non-Executive Directors in general and fee levels in companies of a similar size and complexity. 

Group Employee The Group Employee Director's feo is in line witti the basic tee ot the Non-Executive Diredors and Is payable in additton to the 
Directoir Uir'iuriii'atir-iii :c.'f-i-..-h-.i a:: an on-;i'iiyf-,:i t/tWr 'c;p:<'.' v-> Oroii':' iiDii-iiiing Ciirnpriiiv, A!i<iii!! .iVli.Klosriartioipalici;i in any boniPfii 

and Incentive arrangomonts and pension scheme, 

Considerat ion of shareholder v iews 
Ttie Committee values its continued dialogue with sharehdders and engages directly with i tem and their representative bodies at the eariiesl 
opportunity. Shareholder feodtiack received in relatton to the AGM, as well as any additional fecxJback and guidanco received during the year, 
li": •;oii"iif';;''!;i:f tivVioi ;oi "I'O'ilf;'; i.sii c:r;vwops thri C;i:ii'ii.>a 'v's -f;ir;..!'orat.O'! 'i:ii> i;-/̂  '-K uii-ii pii-:'.;.o.'i. 
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Annual report on remuneration 
This part of ttie Diredors' remuneratton report has been prepared In accordance with Part 3 of The Large and Medium-sized Companies and 
Groups (Accounts and Reports) (Amendment) Regulatiors 2013 and Rule 9.8.6 of tiie Listing Rules. The Annual report on remuneratton and the 
Statement by the Chair will be put to an advisory sharetiolder vole at the AGM on 17 July 2018. 

Executive Directors' total remuneration (audited) 
Annual bonus 

Value of 
defenad 

Long-Torm 
Incentive 

Salary Benelits' Oish sliares Plan Pension' Total 
Year rooos EOOOs COOOs EOOOs OJOOs COOOs moos 

Tim O'TcxDie 2018 846 43 - 211 1,100 
2017 846 44 - - 180' 197 1,267< 

Matthew Gregory 2018 437 14 73 73 - 87 684 Matthew Gregory 
2017 425 14 227 227 - 85 978 

1 •ia>:sl.).9 t-v't'Mz nA i t i ' i : T />- ,'.>'i"t>c>l!; - i iP.WO r.-.-i- c i hw i y;&, .'"2.-:>,()0ij Im i i.s irnirj.-t-iil .•!;-,!..r,-ii 31-0 ('a.C'OO rejriburserriO'il (/• advi.-icry 'sss ipiincipa'ly re!.*) i j 
to taxation in the UK and US). Matthew Gregory - E12.000 car allowance and E2.000 lor UK private medical insurance. The decrease in tho Chiel Executive's 
t-siie'ils is cr.ra to tlie impact ol Iho ciisngs 111 cxnlKrgH iii; i; '; on iii-siiS MinyiL.:oliiiiSU';!'.'':5-;. 

2 Tiv; l.'iJiW/ino p'i'isicjd-islated ImrwMs Wttie lOtniVrtd duii'iri i.̂ -.f; j'Biii- Tini 0'"i-i!C!l<; - EtIO.iJfi-t i-.d-iii-O'i i-Jiava.'-ce ari--l a r.lnlinpd hpraffl ponston input amoi.mt, 
i'fit 01 Oirn.-;if..' 3 cc.ntril.j-Jlioii.1, 0! i,'Sa,7L''!. Waili'icv iTirtqc-ry ic-ci'.ivftil ;i ii«-i;,iiiri .'Jlrw.-aii-.-K -.'i CBi'-tCO v.,t.ii;!i i.'icl. tteci a diiili'i.id cnnlribuliiin perKic*! riirioijn" ot 
£10,000 

3 No annual bonus has been awarded to T m O'Toole for the year 201//1B for Ihe reasons explained in the Statement by the Chair. 

4 The 2014 LTIP award, whic-h vested on 5 June 2017, had been shown in last year's annual report with an indicative value of £1.35 per share. The actual share price 
on tho date ol releasa was £1.41, as announced to the market on 7 June 2011. and this is the share prico used to oalculato tho value of the aunard shovm In this 
tabla. 

Annual base salary (audited) 
2018 

EOOOs 
2017 

EOOOs 
% inoiease 

Tim OToole' 
Matthew Gregory 

846 
437 

846 
425 2.8 

1 In accordance with the Remuneration Policy approved tiy stiaretiolders in July 2015, the base salary of Tim O'Toole has not been increased for the duration 
of ti'ti (-jolioy. 

/Vs noted in ttie Statement by the Chair, In light of the overall challenges faced try tiie business during ttie year, Matttiew Gregory, CFO, 
advl.•;ĉ -j tha Cc;inniitteo ttiat he did not wi.̂ il 1 lo 'oe «,-ns cicicsd for a salaiy rcraaiiH in 2018. I iie C ômmitt'ae welcomed and suppoi teci tttis 
position. However, witti the departure of the Ciiief Executive, and the addittonal lesponsibilities ttiat Matthew will ta(<e on. the Committee wJI 
I IL.. I .1 ll.ll ll 111 IIJ 1 l i j i . 11 1. II , 1 ^ • • I -|. 1 11111 Ihn i 11'r r • il-i.-i i f.-u- I h - . pr . r i^- -1 , ••ri i n li^-h V.n t£r.^.-^.: 1 i p h i - . M->: l iH iTOl rRSf i r ins ib i l i t i f iS aS IllteCilTl 

CT'iinf Cpfiatiriy Offico'. 

Benefits (audited) 
iA";n!i;fii.-i I'ci LjitriO'jtve i'̂ imotors mi iludii tl lo p-'.-jvisioi i c>i a uo!rii.«iiiy ca'- r--i-''.;-v'v'aiice, pn-...,.i:ti ir!';i.;'ic;<-i| covei; life assurance and ridvisory fees 
(principally relating to taxation "in the UK and US for Tim O'Tode). 
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Directors' remuneration report continued 

Pension (audited) 
T'iiT! C-'Trxilo pai ti.Dpate-.i in j onfiiiod boiiefit p:?rii-ioi'i .sciiemci. Hi;-,cci-'/ibjlor.c. to ihi's .-.'-.hî vi-.i; v-.cr.T piid wa «;l,";!y .'.iacrifico Vviih an equivalent 
contribution being jaaid diredly to the pension scheme tjy the Company. This provides him with l/50lh acca;al for each year of sen/ice, tjased on 
average pensionatile salary for the three tax years prior to retirement. Upon readiing age 60, tie amended his normal retirement age from 60 to 
66. for iut ji-ii ccii/ice. he wiii receive tiia bCinrjiitw al ii * -.-iSinr-: tir e, btA ih');;;! iJti-pXAn' 0'~•̂  age 6(j -.vili t;8 incrî ased for deferred payiTient, and 
those payable from age 65 arc payable unreduced at ttiat time. Pensions riormally increaso in line witti the consumer prices index and proyidc a 
dependant's pension on a member's deatti. Ttiere was a scheme eamings cap of E140,705 atxjve which a pension altovyanceof 20% of base 
Siilaryy.ias (ijdid. Trie liefiiiod benefit arrai igemcni: dosed to aticrtjal vsiiti ef'evtfi i.in ; i; At in! "Oliii, 

l.'itoriiiat.on in ttio taLile bslow inciudes the total accrued benefit at 31 Mr.ir.-;i i iî Oio whi:;!i tepresenti thr; anni lal pension that is expected lo tie 
joayable on eventual retirement given the length ot servfce and salary of Tim OToole. 

Tim OToote 

Age at 
31 Mar 2018 

62 

Total accrued 
benefit al 

Pension 31 Mar 2018 
age' EOOOs 

Increase in 
a<x;rued annual 

pension at 
31 Mar 2018 

exos 
65 26 

' Mill (1 lo^ln f>;H'iorik. accruel;-fciieIitB in llw '.Jcsfiiiao bynHfil r.wi;>.ui- .'sd-tr-nti liJl'iv.vhiH 'ilrii-ui-o :; ' i turc .Ktiriial c-f Int. liciisnne '.vith fcflect lr.iiiii Af.ill ."(118. No 
fidditioniil bnr-.tjiits fire av;i:lahto cm r;ai ly retii-rjCiiCiit. 

Ttie allowances paid during the year to Tim O'Toole and Matthew Gregory vyere E140,984 and E87,400, respectively. Matthew Gregory's 
.a!lo>,varr;s intJiiffcd a defined i-;onti-'ibution peri;i;iori input amount :ii riC.OOO. 

Performance-related pay 
The -CofTirnittoe tielieves it i,i important for iixeculvtir/iriictcrs ireiia s:-:">'̂ !!ic.=!ni pi'iporiion oi tiioronxineratifjn pacicage is psr'orniance-ri'.lated 
and the performance condittons applying to incentive arrangements support the ddivery of ttie Company's strategy. The Committee considers 
performance against a range of metrics, including safety, to ensure that tho assessment Is rounded, taking Into accounl both qualitative and 
quantitative fadors. 

The table below cxjtllnes each of the performance measures usee) In ttie Company's perfomnance-related Incentives and how they support ttie 
Company's strategy and business objectives as outSned in tiie StrHlegic report 

Business 
KPIs objectiws Our Values 

LTIP' 

RoadfTOCE^ 

TSR 

EPS 

Bonus 
APji..';U;i-l Q: )Ss.-.>.tiriu r)lr-;fit 

Revenue 

Call! - flow 

Safety 

Customer satisfaction 

Individual performance 

e 

1 A$ mentioned on Pfige 85. a review was urKlerlal<en in 201ir/ia with regards x> the parTr;rrri.-3rice metrics used in ;hel..TIP. 
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Execut ive Annual B o n u s Plan 
2017/18 Executive Directors' annual bonus (audited) 

f O,-20!Z/'0tllaEA!.^i• 
j , iJ:; l.:: ' 
J - i r t l i ; . ! 45'if. 

tO'l 
1.6% 

;ind no'i-linji'-tcial ni^jt-ii;,; 
vVSiyhiGd rto :ii;ji: '''5"^ vvc;. 
Trif: hiancial iarQCts pel ; 

i'J [i.1 iriiir;'tivtiCi |(iiprc /̂i..<f r^crfoi-rrii-iricin against W riirije of fir;;-iiio.^i 
iT^s till - jci-uri?tl iij bor.i.'t; hod i'loi cl laiiqijd -fTcrn 2016/17 and cviis 

. i ; ! Ci; rviMiJ on i'litii'iCi? iii-jlricsand 25% o'i riijn-firariaalrriet^'ii,;:;. 
/ tr-L: c>'irir'i l:!;e wcire baser; on ii'io Oioup's appiove,! jDlari. Trss 

iX-^itC)n--5 

i i i l iS i iv iJSl 

ii^SiJini 

Committee tiad also reviewed targets at individual business unit level and had taken into 
consideration consensus and expectations for 2017/18 at that time. 

For 2017/18, tiie EABP comprised the following six elements: 

Adjusted operating profi t - a KPI used in managing Itie txjslness. 

Revenue - encourages management to cfeliversuslaiiiabte growth tlirough pricing and volume 

Cash f low - encourages management to devise operational plans focused on cash generation 
to c/eare cpsicri.v, for lhe Board ii i Uiialioii to arnong ottier use-s, ir^estment in key assets .jt fleet, 
systems and people. 

Safety - to ensure ttiat risk controls, safety pnocedures and safety behavtours are constantly improved to reduce tong term injuries and avoid 
safety incidents across aH the divisions. Pertormance vyas assessed against a tialanccd scorecard using a broad range of indicators, including 
long term injuries, passenger injuries and collisions. 

Customer satisfaction - a key focus at aH levds of the Group. Performance was assessed againsl a balanced scerecaid of measures: 
customer satisfaclfon surveys, punctuality and cancellations across First Student, First Transit, Greytiound, First Bus and First Rail. 

Individual performance - roccgnises adiievemisnt in ottier ggnificirit areas. F'Grf(:!m.,irii:;i9 was assoss'ied against iridiwdual objectives for the 
year, which were aligned with tiie Group's strategy and ti-ansfamatton plans, and the Executive Directors' core areas of responsibility. 

Si'et-"|-vn(j, rela-vant and maasurablB finandal ana non-fin?nc.i,a! <;iinuai borius taigs's '«veio act i;5y tfie ConimittrjC. TTio Committee assess-ad each 
element of the annual bonus sepatiately as part of an overall balanced scorecard of mcjasures. Within each etement the Committee considered a 
number of suti-elements, induding the perfbrmance of each dtyision and ttie Company 's performance on a rail and non-rail basis, and formed a 
rounded assessment of perfomnance of ftie ExecxilK/e Directors st the end of the year. 

in kisidng with the pfoCMco aoplieci in p'O'virjus ye.'̂ rs, tlie -original target rari f icfor ti iO rcva-ite arvl otjeral-nfj profit den lonts btt/a txieri adjusted 
!C rolect the £\ctual repoitsd foreign exchange rates -oi ianqes CiXporier.cod n i ti"-; yoar under revio-»v. 

FOi i.iO'r/ iS. ttie f,naiici=i! and ncxi-f;nai iCMcii pcrfciiTiancieoutcoiiiey wera a;i ftific^vvia-

Aciual 
performance 

Maximum 
Thnashold Targei Maximum potential %ol award 

(0%) (50%) (100%) awanil which vested CXitcomes Metnos 

Ai1;iist,-!do(.i.-!r.atiiii),rirt.ifit' £317,0m e329.6m £339.4m E344.6m 45% 

Rovonua Ffi";i"Qft4m rfi.lVfiSm Ffi".328.2m e6.488.9m 20% 

Satety 

Castonier satisfaction 

Between 
threshdd 

andtaiget 

Between 
threstiold 

and target 

C199.0m Lessthan 
E191.6m 

n/a E191.6mor 
greater 

Balanced scorecard of indicators 

Balanced scorecard of measures 

10% 

7 DO'S 

7.50% 

No payout generated. 

Group revenue reached 68% of maximum. 
I'HH.' would liaw lUiaJlted ui i a payuul uf 
13.6% under this metrto but the Committee 
exercised ils discyotion in light of the 
.-iciju-.t'Tci opc.ratirig profit oultuin a id 
determined that no payout would occur 

10 Group cash generation for the year 
exceeded the EABP target level and 
delivered full payout. 

1.5 Group safety perfomiance is an average of 
ths performance for each division. 

2.8 Group customer satisfaction is an average 
ot the performance for each division. 

. . | ; .= : . . l . i i i i r . r i i i d r f i . '-.^ii,.,'.r.!c- i..s,-t-;l 
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Directors' remuneration report continued 

For the reasons referred to in ttie Stalement by the Chair, the Committee has decided not to award an annual borius to Tim O'Toole for the year 
2017/18. A review of his individual pc^rfoimance against objectives Is therefore not included in this report. 

Witti regard to Matttiew Gregory, tho Committee caiefolly reviewed his individual performance against objectives set at tiie beginning of the 
ye:i: and C\iit'it.Kle:-! t'i:it, ag.iiniit thr'i iiipi'ciiicoi.;;i=!i'ii\..\i' ;iit, innr'y of wf iiciiiKftirci^:: l;l;i ••;• ic* as Ci O M^ltiit-'A-tiad -.ia'.'.'-e.ic.ri 'hr-'io ;oa iiiyii 
standard, notwithstanding disappoi.nting overall business results. Therefore the Committee assessed tils degree of achievement and decided to 
award him 8% out of a possible 10%: 

Executive Diiector Objective Acsossment 

Matthew Gregory Lead continuous improvement in overall safety 
culture, strategy and governance, cMioouraging 
consistently high standards ot behaviour on safety, 
and foresight of potential hazards 

Oegreoof 
achievement 

' Regularly conducted safety tours in North America 
and the UK 

• EncouragcKj divisions to adopt data driven approach 
to safety ttirough the monthly Business Reviews 

• Demanded improveinenl to safety for capital 
equipment, ferticulariy seeking a technological 
solution to baggage handling in Greyhound buses 

• Sigiiificamty increaseo time spent 'oy US insurance 
team with US managemenl to beiller understand 
safety trends and drive actton plans. 

Fully achieved 

Deliver ttie cost savings and capital expenditure 
amounts sot out In t ie 2017/8 budget 

• Capital budget and cost savings were delivered 
Fully ach loved 

Help lo create an environment which allows ttie 
divisions to achieve top line growth tieryond what 
can be forecast in the current plan 

• Assisted Student with tiieir MSA pipeline sot up and 
process 

» Worked with First Bus to improve revenue from 
lower-quality businesses 

* Woriced witti Greyhound to create commercial 
opportunities (markets and Customer Relationship 
Management programmes) 

Partially 
achieved 

floiliver a '!naii.;i<ii siiatcgy 'or u'.v at f'c;R ca.in f'uw 
and a communications plan for sharefiolders 

Aissess divisional CFOs and lead hiring in the 
divisions 

• Plan prepared, not delivered yet due to competing 
prtorities 

• First Rail and Greyliound CFOs appointed and 
integrated 

» Overall sttengttening of UK and US finance capability 

Partially 
achieved 

Fully achieved 

Finalise and commence implementation of Inventory 
of Ideas projocrt 

Guide First Bus as il implements SAP during 
2017/18 

• Robotics pilots initiated, to cover billing in Rrsl Student 
and Fi'st Transit 

1 Project went live in Apr\\ 2018 without significant issues 

Fully achieved 

Fuliy achieved 

As referred to In ttie Statement by tiie Chair, in light of the overall results, the Cornmittee has exercicBCd its discretion and agreed to reduce to nil 
the percentage vesting underthe Revenue mettic, whtoh would have ottienwise tieen 13.6%. As a result, the annual bonus for the year 2017/18 
tias been as follows: 

Maximum txmus opportunity (% of salaiy) 
Annual bonus (% of salai y) 
Actual bonus (EOOOs) 

Tim 
O'Toole 

120 

Diiectors 

Mall hew 
Gregory 

150 
33.5 
146' 

I The ijotual bonus achicvt.d tjy Mcrtthew G'-fagory was 2:? 3% of the total hnni.s opti-onunify 
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2018/19 Executive Directors' annual bonus 
••'..:: ::0'3.-:9 lhKEA!?P !,viii nim to.rictiiitivipe ir̂ 'orov-icf peritv-rriDrTeariain;;! ,i rr-;!!;;? î jf 'ifiir^caland 'lOfi-finariDaline'rii^. Thft structurs of ths 
L;c;ii;.i;i -s i-î d'ai'̂ iCd ircim 2t!;/''i8 ai ici will l.is woii jiiti-d 5;..ic;i that Vo-i-ii wJi bo ba';c;0 oi 11 r'aiiDai niotiica dnd 2'j% on noi i-finaiiiiial motaca. Tlie 
fi'->r. . 'rf.i t,ngrt.~ --"..ill lie'-'̂ sr ny the f.V'rnrriitif-iii t̂ i-i.'iif.:'; ijn a nurrinfti-of factoiij .s-,;oi! a.-; tii;; .'i'-iio.jp'', hi...siri6.«.splan,. in.-iividi.i.-il bus ness unit level 
performance, consensus and expectattons for 2018/19. The Comrnitteo will set targets virhich are stretching to ensure, payouts only occur for 
stmiic; pcj'fnmi.anr;ri ovr̂ i- the f n.an-ciiiii -yoa'. i ho i;irc;i-'1.s wili bo i lc-)sr> dcrnanriin-;! tran tl-.o.'?o ;;';t for the -jifi-ar 2017/18, having tak>';n into acoc;ij!"ii 
ttie year on year improvement required from Fust Student, First Transit, Greyhound and First Bus, but also that the contribution from Rrel Rail Is 
likeiy t!. r-rfJuc-a. Spc-ulio ttirg-ats v.iil i lot bu di«deitd lO ad-Mncs as tlnTy' wculii give a daai ir-jicalicn of tiic (?roup's fcusii toss objectives, which 
are ..;firi5iiyjiC'afiy ;'.i;ii,si'tiV4, 'vVri'-itfl bonus laigEH .uti no Icrgtif c;.;n'.ror-ic!.-itiy ,sc!r-;;itive, lypicjjily foilCAv.'ig ihe enc of thr,-tiriancjal year, ttiey wili be 
dlsdosod in lhat year's Directors' remunerat'ion report. Awards will be subject to gn underlying performance override enatiling tiie Comm'ittee to 
scale :.;-<-)i.;k raliect tht; Group'.'; po'fo'iiwiof; £« '.veil .f;.s inalusc'iKf cLivvbo'jk, Hsi/f .pr j-iy porius ecri-KAi'.•vill tje dtfarrod mto tfia Ccimpany's 
shares for three years, condittonal upon continued employment. 

TTie Committee tias already demonstrated in assessing bonus outcomes in 2015,2017 and 2018, ttiat it Is prepared to set aside the fcxmutato 
cuiricmpi and reduce avjards or intt-adiice a furtl-ier r.;-ondition, to ensure ttiat bi.iSines-5 pe'fo'r-:i,'iince or ttie inipact of a sgnifickint event is prope/ly 
rc.vOi'ired. 

Ttio 2018/19 annual bonus maximum and threshdd levels of bonus as a percentage of base salary will be as follows: 

Executive Oiractor Maximum Ttireshokl 

Matthew Gregory 150% 0% 

Long-Term Incentive Plan 
2015 Long-Term Incentive Awards (audited) 
The vesting of ttie 2015 LTIP awards were subject to the achievement of ROCE and TSR pertormance conditions over a ttiree-year perfonnance 
period (each representing 50% of tiie award). Ttie perfomnance In respect of each of ttie metrics was as fdtows: 

Actual TtiTBShold Maximum % of award 
Metrics performance Entry level (0%) (12.5%) (50%) wtik*i vested 

HCXE 7.1 <7.6 7.6 8.7 
Relative TSR i 44th percentile Belcwv median Median Upper quarUle ' 

TSR and ROCE performance for the period 1 April 2015 - 31 Ivlarch 2018 has not met ttie threshold level of performance required for vesting 
under the 2015 LTIP. Awards made under ttiis plan have ttierefore lapsed. 

2017 Long-Term Incentive Awards (audited) 
As set out in ttie 2017 Statement by the Chair, the Committee undertook a review of ttie Company's LTTP perfbrmance metiics. The review 
inclucied ccnsultations witt'i majO' investa's and ttieir leprosentative bodies on the i.ic;lusic,in of t PS a.'; a mettic as v̂ ell as tiie defiiiitions, 
weightings and target levels ot performance of the ottier LTTP metiics. 

m m J M I l l l l l i m u H l J I I u m i ^ l l i - l | I . I ^ I L . ..i i t i . l . i . « l n n n n n i m ; r ^ r . m , i r r . n m n n t P'lrrtr^rr^i i p i . j l l f-rn-Y»<» c h o r o h r i l r i p r .^ j l i m H y m r o o r l i n q r n a r k f l t 

g.rowth rates, Imprciving margins and rbtums, escercising cost discipline and generating cash. The Committee conduded ttiat the performance 
metrics most relevant to incentlvising delivery of these objectives are EPS, TSR and ROCE. Input from major sharetxjiders was requested In a 
detaited consultation letter aertt in October 2017. We virere pleased that tiie major sharehofoers who responded lo tiie consultation wore 
supportive of the overall LTTP approach. The Commiltee has made a number of amendments to the Ojoeration of ttie LTIP as follows; 

• introduction of Adjusted EPS as a msfrfc alongslds TSR and ROCE 

" amending ttie existing ROCE metric to cxaver Road divisions only 

" vesting al threstiold performance has tieen reduced to 20S<i rather than 25% (previous awards) 

40% of the award is subjed to the Company's relative TSR performance, 40% of tho award Is subjec;t to ttxi achievement of EPS grcwtti targets 
and 20% of ttie a'Arard is subject to ROCE targets measured at the end of tho performance period. Aii metrics be assessed over a three-year 
performance period (wtiich commenced on 1 April 2017). 

The awards are subject to a two-year holding period (ollcwing the three-year peirtoimance period as well as malus and dawtxick. In addition, 
il;: ..̂ i,:]-! '..iiiii' awsrcis. iis'Oii: anawiifii '̂̂ ŝtis liid i.;cRviiiUi-;î  nii'it ii<i .;a''Sfii';M ;"?it 'i-ki :.i'.-fi-.ii\--'<!:.ts::iiVi-rnr.<XiatVrn Gri.5.ip is iiatisiactc'r'/. 
"i ri:.; Cti'iin.'lt;.j btiliirvu:, jl'i;;; ĥ iv.-ii'iv; ,i •jr.'-.ci<'--::>iM-,i:. o\-c;iiK.!b >iS an uriiici'Jiiiit tnw.-fj o; *l;cr: i:.lriiii t rnitio£rti;s ihsii rsk o'uriwari ontsii vc-stino 
outcaTies 

FirstGroup Annual Report and Accounts 2018 85 



Directors' remuneration report continued 

Details of the performance metrics and targets for the 2017 LTTP awards are set out below. 

Eamings per Share ('EPS') 
LP;.-- Cj!'n-,',itli v.iil i:,ti dQtc-''":'i''eti u-iiiriQ .''iciiuslO'l tPS. Tl lo C/.)r;irniiteo ccri-iiiciiirs Arljii,f>tod i .i-f:j to be a fanftr rr^fled'On cif trading p,-r'omi.;ir;oii i i i 
K i^liiripa.es fac'Q'3 wni i t id is 'at yeitr-cr'-yea- comfWiisOita iiinc; so is tin^-tynacjpfnprialeiiieasi.ai to -iicsncv soltit ' ;;Ghievcrncnt of undeily;i-ia 
growth. The Committee noted that differences between adjusted and statutory EPS will need to oe carefully considered and this is consistent 
'.vitti ihf; ovei^S review procKSS drtsoiilied in ti-nj above fXJiragiaph. 

EPS growth will t e assessed at constant cunency. The use of constant currency Is established practice at the Company to eliminate foreign 
exchange translatton effects cxily and ensures ttiat management are rewarded for imprcnring the undertying performance of ttie business. 

Wtien assessing performance, the raportcsd Adjusted EPS for 2019/20 will tie compared against i t e reported /Adjusted EPS for 2016/17, 
rp.=^al!:;1 into f;oi!Stan; currency/ ba;;&;1 on liie effsdivo fcregn ex-changu i.'te. m 20'?.;''20. 

Details ot the EPS targets for tho 2017 LTIP are set out below: 

% of award 
EPS CAGR' which vests 

< 4% , 0% 
= 4% 8% 
a 11% 40% 

V Between threshold (4%) and maximum (11%). vesting will l>eon a slraigrit-lino basis. 

EPS targets were set taking into ccxislderatton the three-year business plan agreed by ttie Board in May 2017 (after ttie award of the SWR Rail 
Franchise) and analyst forecasts at the time d ocr consultation tetter to shareholdore in Odober 2017. 

Ti'io 4% CViGR frp estidd requiios perfoi'mance of almost daifcie the rate iiifkition £?)cprctccj r?je: the pfcTtb,'ii!arv:a (xiriod and 11% CAGR for 
maximum vesting is very sttetening given the current economfc growtii rates in our meijor maricets. 

Tne change to tiie corporation tax rate in ttie US was not known at the time tiie targets were set. Rattier ttian amend t te target, ttie Commitlee has 
agreed It will take account of any Impact on ttie EPS outturn at the time vesting is determined. 

ROCE ("Return on Capital Employed") ' 

/te tiie Flail divisions are not heavy users of the Company's capital and ttie Company will be relying on the Road divisions to drive improved ROCE 
performance, the Committee concluded tiiat 'Road ROCE' is a more appropriato measure for tho LTTP ttian Group ROCE. 

T he! -Inac) RCK;E nietiic will bn oalculatcKi by ciivioi'ig opr-raSna prtMit ic-M tax l'.-Y rolsvaiit Ca|-»i'al Fi i ir-i^vod retrai i;:,latod at constant currer-icy wtiero; 

" Operating profit is tiie reported adjusted operating profit of the Group, as published in the Annual Report, excluding eamings derived from 
lh(;R<-;iil ciivisioii 

• Capital Employed Is net assets, excluding net debt, derivatives and penston talances and also excluding items relating to the Flail diviston. The 
exdusion of the pension defidt is considered appropriate as the Committee believes management should not be rewarded for movements In 
tiiis element. This approach to pensions is Idaitical to the ROCE definition, which did Include Rail, used for the 2015 and 2016 LTIP awaids. 

To ensure consistency witti ttie assessment of EPS targets, when assessing pertormance, the tiase year ROCE (5.2%) will be restated on a 
constant currency basis. The 2016/17 adjusted operating profit will be restated at the effective foreign exchange rale for 2019/20 and the March 
2017 Capital Employed will t e restated at closing balance sheet rales as at March 2020. 

In order to provide transparency for each LTIP award, the Committoo will disdose sufficient information to reconcile performance against the 
ROCE target range at the beginning and the end of the pertormance period. 

At the beginning of the performance period for awards made in 2017 (1 Aprii 2017), LT IP Road ROCE was 5.2%. This v/as calculaled as follows: 

Reported ROCE 2016/17 7.3% 

Remove Rar earnings and capital employed balances (1.6)% 

Remove ponston balances (0.5)% 

LTIP Road ROCE (2017 scheme basis) 5.2% 

'ihei"ir;rvi:v,:;;,,i, |,f.!-/;v,,:j ;i-;!t ti'is r ' i ' " i r : 0* Ci iitiu'iifci-i re.ii-JtP 'ii i'. i''.OC'-' .Ifi'miiir-ii •>-):•?, •:.•,•}, ("ai'.in'i'it;--'; arf r;'vv:!i.;sd fo'' .iiiijiijvi 'g t"' ' 
effective allocation of capital aaoss the business and then generating a return frorn this invostment. The ROCE target range has teen set such 
that no vesting will occur unless the 2019/20 ROCIE exceeds the ROCE outturn for 2016/17 (the base year ROCE) by 10 basis points ("bps"). 

Maximum vesting will occur if the 2019/20 ROCE is 150 bps or more above the base year. 
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Details of the ROCE targets for the 2017 LTIP are set out below; 

ROCE 
(Growth irom end ol 2016^17)' 

< 10 bps 
= 10 bps 
7- If'iOOlls 

% of award 
which vests 

0% 
4% 

20% 

1 Between threshold (10 bps) and inaximum (tSO bps), vesting will be on a straight-line basis. 

Relathre TSR ('Total Shareholding Return") 

The relative nature of ttie mettic, with TSR measured against a comparator group of 31 companies, creates an objective measure of long term 
value delivery to sharetidders and rewards execajtives for defivering performance which Is better ttian that of competitors. 

FtelaUve TSR viflB be determined over a ttiree-year pertormance period commencing on 1 April 2017 using a three-month average TSR at ttie 
leginning and end of t te performance period by reference to ttie Company's positioning amongst a comparator group of companies. 

The Committee believes that relative TSR is a su'itable value metric, whfch takes into account performance of ttie Company's ctosest peers. 

Details of the TSR targets for the 2017 LTIP are set out below; 

TSR FlanWng' 
% of award 
which vests 

Below median 
Median 
Upper quartile 

0% 
8% 

40% 

1 Between median and tha upper quartile of the pear group, vesting will be on a straight-toie basis. 

The comparator group for the benchmarking of remuneration and ttie relative TSR metre for awards granted in 2017 comprises: 

/Vggreko 
Batxxxk International Group 
Balfour Beatty 
Bunzl 
Capita 
Carillion 
Carnival 
DCC 

easyJet 
Electrocomponents 
Ferguson (fomnerty Wolseley) 
G4S 
Galllford Try 
GKN 
Go-Ahead Group 
Grafton Group 

Hays 
Interserve 
IWG 
Kter Group 
Milie Group 
National Express 
Rentokil Initial 
Serco Group 

SIG 
Smith (DS) 
Stagecoach Grcxjp 
Thomas Cook Group 
Trav'B Pericins 
Wizz Air Holdings 
Wood Group (John) 

TTie ctianges to the comparatcy group are tiie removal of Wb AU<liia aiid Aii leu Kislei Wheelei, following ttioir tolcooworo, and tiio addition of 
Wlz;; Air r-ioldirigs. 

The comparator group comprises companies in the travel, tiusiness servtoes and industtial sectors, which are of comparable scale, complexity 
and adiviiy lo ttie Company In the event of one or more ot ttie constituents undergoing a takeover, merger, dissolution, varialton in capital or any 
otti-ii (.A'un; that will n laierially affect tl ie oi'lcuiation of a ran'icing, lhe Coniii'.ittn;i a-^ill detwi i iine i ILAV this shoi ild be retlecrted in Uie ranking 
calCLilation. 

On this tiasis, awards were granted to Executive Dinactors on 24 IMovemba 2017 as follows 

Executive Diioctor 

Tim O'Toolo 
Matthew Gregory 

Share price 
at dato 
ol grant' 

104.7 pence 
104.7 pence 

Faco vak/o 
(% of base 

salary) 

120 
175 

NurTiiier 
ol shares 
awarded 

969,197 
730,120 

Face value 
of award 

% of award 
which I'ests 
at thnashold 

El ,014,750 
E 764,"i'50 

20% 
20% 

Performance 
period 

1.4.17-31.3,20 
1.4,17-31.3.20 

1 Avv:;f<i-- ;i'.i'il(.ff i iiii/-;; i''*: :tvt,{.̂ ^y, i...,.., .:'.i;,r\; iiiiil !. -.'--. ;' r't<\: <i' ihi; I'- i. i.; IJ'-'-' 

T i e award granted to Tim O'Toole, Chief Executive, is structurod as a conditional awaid under wnî ^h, fdto-wing vcasting. the shares are transferred 
to the partidpant for nil payment. The award granted to Matttiew Gregory, CFO. is sti uctured as a nil-cost optton, which may be exercised for up 
to 12 months following vesting. Both awai ds aro subjed to clawback and malus, and a tv.ro-year post-vesting holding pericxi, as per the njlos of 
the LTIP 
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Directors' remunerationxeport continued 

2018 Long-Term Incentive Awards 
ll is the Com,miltee's intention to make awards under ttie LTIP this year aid it is anticipated ttiat the approadi to be adopted regarding netrics will 
be similar to thai of the 2017 LTIR that is, 20% IToad ROCE, 40% EPS and 40% relative TSR. In view of tho overall results for tho year, the Committee 
IS taking some additional time to review the calibration of tho targets, which will be no less demanding than those set for the 2017 LTIP. 

Directors' interests in share awards (audited) 
The outstanding LTIP, deferred share bonus and SAVE awards of Diredors are set out in the table telow. There have been no changes to the' 
terms of any s.hare awards granted to Directors. 

Director Plan 
Dato ol 

grant 

Number 
of awards 
held 83 at 

1.4.17 
Awards 
granted 

Face value 
of awards 

(£)• 
Awards 
vested' 

Awards 
lapsed 
during 

the year 

Numtier' 
of awards 
held as at 

31 3 18 
Exercise 
price (p) 

Date on 
whicli 
awaid 
vests/ 

tiecomes 
exeitjsablo 

Expiry 
date 

Tim O'Toole'' Defen-ed 
shaio t.ionus 10.6.14 223,554 - 312,081 223,554 - nil 1.4.17 9.6.24 

15.6.15 230,748 - 284,051 - 230,748 nil 1.4,18 14.6.25 
28.6.16 83,126. - 76,975 - - 83,126 nil 27.619 27.6.26 
16.6.17 - 516,356' 723,415 - 516,356 nil 16.6.20 15.6.27 

LTIP 2.7.14 785.288 - 1,013,807 128,002 657,286 - ml 1,4.17 31.3.18 
17.12.15 972.728 - 1,022,337 - - 972,728 nil 1,4.18 1.4.19 
28.06.16 1,042,694 - 965,535 - 1,042,694 nil 1.4.19 1.4.20 
24.11.17 - 969,197 1,014,750 - - 969,197 nil 1,4.20 1,4,21 

Matttiew Deferred 
Gregory* s.i-iaifitv.-inii.s 28.6.16 81,399 - 75,375 - - 81,399 nil 27.6.19 27.626 

16.06.17 - 162,187 227,225 - - 162,187 nil 16.6.20 15.6.27 
LTIP 17,12.15 1,222,200 - 1,284,532 - - 1,222,200 nil 1.4.18 1.4.19 

28.06,16 764,231 - 707,678 - - 764,231 i nil 1.4.19 1.4.20 
24.11.17 - 730,420 764,750 - - 730,420 nil 1.4.20 1.04.21 

Group &iip!os«6 
Droctor 
Jimmy 
Groombridge SAVE 9.12.14 2,782 - 3,021 - 2,782 - 97 1.2.18 31.7.18 

8.12.15 3,601 - 3,713 - - 3,601 85 1.2.19 31.7,19 
12.12.16 5,436 - 5,566 - 5,436 86 1.2.20 31.7,20 
12.12.17 - 3,469 3,747 - - 3,469 83 1,2.21 31.7.21 

Tlie face value in Ihe table above has been calculated by multiplying the maximum number of sliares tliat could vest (or under option in the case of SAVE) t>y the 
closing share pncM on tho dato of grant 

/^ii award •%'ti&t£Oii tho tj,it:: the Coi Pinittiit detennine;; whethrjr pr.i loi iTiar.oc coi'.Ji: -.inr. i i j v j lu t i i i r - i l . i l ,711 tiijit ii.-il*.; ..i'-iiilin-j re.siiictiC-'-iS appiv. ti-iC-fit si Jat& 
after dealing restrictions cease to apply. 

The table above shows the maximum number of shares lhat could be released if awards were to -vest iri tuH. Participants are entitlad to recaivo dividends or 
dividend equivalent amounts once the share awards have vested. 

, In light of tho tram incident in Croydon in November 2016, and tho ongoing investigations, ttio Committee had decided that it would net be appropnate to award a 
ii-jriijii ..-A\:.iy In car.lior .-ward lh-3 i-J;-,#rio;! stia-oeliaiK-ini to Tim 0'rb<Dlu 111 Ihtmm.'.'i f .m. I'vir. -.-/,;?• ri.il ..v..<i.il-.;.i hor-iisfiir tlm 'iH;-:iii;ial'/rt;-ir 201i'i'V;'. Itislc-sd. the 
Committee determined that a condHlonal award of deferred shares t>e made, equivalent in value to the borius ol Ei'23,415 lliat Tim would have received based on 
a--.l-i.;-,";ir;i:i>l acOiir;-; I i l i piirlai-iaii:-;;: nMa;.-urc-i cina targf.t.-, agi-ocd.^t ;i>2 sli i i ! o: the ;'01!>' i i ' liri.>.i-i-lai y j i i i . fl-..-. Coi-i" -i -i-'ilt U.;;eriii;ii,3 ai il;- ..!i,s.-::i .;lio'i in 
20iO iri;i iKLtiii! til i;i ,;:i| to Ihr; swruii vwll \.-i;it batftd 01 tho outfiu litis a;i(K>- Klatiis ol i t"; Vi;r;>ii:> -iiviJitiyiiiorii).. 

Awaids made to Tirr. O' Toole and Matlhnw Gregory urider the EABP and LTIP are subject to clawback and malus provisions, in line with best practice and 
iiivuriio;;. j-ii.!;':.!.*!!;. - i . 
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Shareholding guidelines (audited) 
U'ldor tie tftrms o.f the f-leiTu iniyst.oi i F'-r;!icv ai-ipro"v'od bv •?i'ia! et'olders a; the ?015 A.3M, txeouliv-3 '."jircTctors are "OiiL ii ec' to bt iild ijp a sf*5ofiad 
shareholding in the Company. This is lo create greater alignment of ttie ExEcutive Directora' interests witii ttiose of sharehofoers. The guidelines 
require Executive Directora to retain at least 75% of the shares, net of tax, vesting undera Group share incentive plan or otiienivlse acquire shares 
m l'i;j Coir'pa!''y wi'hT a fK/e-year psrioo from tlie'i ciate of appointi iier.t or 16 Jiiiy 'S'Sb, wiiid^fev;;!-bier, jntii g giisrsholding wiln :i nigri^t value 
(calculated by reference to the year end stiare pxice) equal to 200% of base salary in the case of ttie Chief Executive and 150% of base salary in 
the cese of other Executive Directors is achieved. Tte (Committee reserves the right to relax or waive tho application of such guidelines In certaii 
circumstances, incfoding the impending retirement of an ExecutivD Director The table below sots out the Executive Directors' and their cohneded 
pe'"so-.s' .snaThd.''J'ng.-i; (incitiding tjeneficiai iniercsts; and a aurruiiary or 0'.,,ts'Lai'ding and un>.-<.:'jl£iG ariare awaroa ;is at 31 Mardi 2018 

Ordinary 

Executive Director 

beneficially 
owned at 

1.4.17 

Ordinary 
shares 

beneficially 
owned at 

31.3.18 

Unvested 
oeferrod stiaie 
bonus awards 

subjot;t to 
continued 

employment 

Unvested 
LTIP awards 

subject to 
perfOTTTianoe 

conditions 

Tim O'Toole 
Matthew Gregory' 

939,296 
261,033 

1,253,522' 
308,399 

599,482 
243,586 

2,011,891 
1,494,651 

Shareholding CXinen; 
Vested but requirement sharehdcfing 

not exercisod (% of basic {% of basic 
share awards salary) salary)' 

230.748 200% 
150% 

144%» 
58%' 

1 Matthew Gregory has until 1 December 2020 to meet the snareholding requirement. 

2 Based on the middlo market closing price of an ordinary share of the Company of 8210 pence per share on 2g March 2018. The range of the Company's share 
price for the year was 77 pence to 153 pence. 

3 Ttie percentage of basic salary shown m the table includes vested hut unexercised awards. If unvested delorred share borius awards subject to continued 
employment were included in the calculation, Tim O'Toole's currenl shareholding as a percentage ol basic salary would ba 202% and Matthew Gregory's would be 
104%. 

4 Tim OToolB acquired 24,776 shares between 1 Aprii 2018 and the date ol apprcjval of this report as a result of his standing instruction to allocate part of Ns salary 
to acquire shares in the (company. 

Since August 2011, Tm OTcx)lo has allocated part of his monthly gross base salary to acquire shares in fhe Company. Tnis is a standing 
instrudton. From August 2011 until May 2015 tiie monthly altocatfon was E10,000, rising to £15,000 from June 2015 to October 2017 and ttien 
again to £25,000 from Novemter 2017 ortuvands. Shares are purchased from the post-tax and post-National Insurance (Nl) amount 

All-Employee share schemes 
Executive Directors are eligible to partfclpale In the Company's Save AiS You Earn (SAVE) and Share Incentive Plan, î nown as Buy As You Earn 
(BAYE) on ttie same terms as ottier eligtole employees. 

SAVE 
The maximum parttoipatton level In the SAYE plan is £500 per calendar month as per HMRC limits with partidpants granted linked share options, 
by nGforonce to projected savings, with a 20% discount to ttie prevailing stiare prtee at tho time of grant. In line vyitti HMRC nsquiremenls, on the 
maturity of the savings cxintracts, parttoipants can diect to use tte accumulated savings to exercise their opttons or request the retum of ttieir 
aovingo. 

BAYE 
The maximum partfcipation level in ttio BAYE is £150 per month, as per HMRC limits. 

The Company provides two Matching Shares for every three Partneiship Shares, subjed to a maximum Company contribution of shares to ttie 
vali iO of Ci'iC; a mi;,vi-ti. Ttie shares a'O '''Old in tri ist aritl become availatjlc tor i-Kl.̂ .'jJiii Vsili- nri tax or Nl lial.'iilily ;:;iir-e h'i;l!i for five yoar.'s. The Matching 
Shares will be forfeited if the cornesponding Partnership Shares are removed from the tmst wiihin three years from award. 

In accxirdance with the applicable tegtslation, shares that remain subject to the plan are teld on tehatt of parttoipants in a UK-based trust. 
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Directors' remuneratiorrreport continued 

Dilution 
The Company ensures that the level of shares granted under tho Company's share plans and the mcsans of satisfying such awards remains 
vv.thin Dcsf pr;,;.;lic;' oi.'.ioelir!es ro ln;!t dAn on Iron) •aiTl):!f̂ y;̂ i-; .-iharc;- award-'; dos-s not excer-d lO'ii. of tht- -Cii.-r.ija! ly'; isfiuc'Cl share capital ior al: 
share plans and 5% in resped ot executive stiare plans in any ten yoar rolling period. TTie Committee monitors dilutton levels al least once a year 
Al 31 March 2018, tess than 1% of the Company's Issued share capital tiad been issued for the purpose of its share incentive plans over a 
ten-year period. 

Employee Benefit Trust (EBT) 
The FirstGroup EBT has been established to acquire ordinary stianes in the Company, by subscription or purchase, from fonds provided tiy the 
Group to satisfy rights to stiares arising on ttie exercise or vesting of awards urxJer the Group's share-based incentive plans; The trustee of ttie 
RretGroup EBT has informed the Company that its intentton is to abstari from voting In respea of tho FirstGroup shares held in the tnjst. As at 
"1 fvt-rd-i 2016. ';',̂ G4.2-)9;Mia!''rfi we'oHdd by t '̂eî Ffi' to r^cdcjiifnilntandinna'A/artisof "/\lfi;^,3ifi Itiisiiiffanstimt JioEBI ho!d« sufliiiiieni 
shares to satisfy 27.54% of outstanding awards. 

Performance graphs 
The graph below straws the TSR performance of E100 invested in FirstGroup pic stiares over the past nine yeare compared to an equivalent 
investinent In the FTSE 250 and in our comparator grcxip. Tho FTSE 250 Index has been selected as it provides an establishod and broad-based 
index, of which the Company Is a constifoent. 

Total shareholder return 

3i /0-V; i 31/Ci3-'14 31/03/111 •31. 03/Hi 31/03.-'1i' 31.'u3.r'18 

— FirstGroup pIc 

Ttitai ,-5l't:rt.'.holdrjr return 

Soijrcoi Ihomsoii i-tejtciK D.'Jt.iEtreaiTi 

FTSE 250 Index 
Total shareholder iHturn 

TSR is measured according lo a return index calculated by Datastream on the tests ttiat all the Company's dMdends are reinvested in ttio 
Company's stiares. The retum is the jercentage increase in the Ccxnpany's Index over tiie nine-year period. 

Remuneration of the Chief Executive 
Tr-ie table taelovvi shows ttie total l emuriei-ation figure ior the highost paic Execxitive DL-ecta". the Chief Exoc; itivo, during each of ttie past nine 
years. Tiic total remuneration figure includes ttie annua! i-jonus and l.T ii* award;; viiicti 'v'e-jted bayed a ' (jsric,'̂ ni.-i!K;e in those years, lhe annual 
bonus percentages siiow the payout for each year as a percentage of the maximum. 

2010' 2011' 2012 2013 2014 2015 2016 2017' 2018 

Total remuneration 
(EOOOs) 802 503 1,055 1,068 1,986 1,647 1,243 1,267 • 1,100 
Annual bonus (% 
maximum potential) 43.6 J ..-,;> 59.1 67 15.9 
LTIP vesting (%) - -' - - - - 16.3 -
^ ROiates ;o the femuneraiton of Sir Mair LocKhcad, who resigned as Chief txecutivsin November 2010 Frorn 1 Novembei 2010 lo 31 March 2011^ TimO'Toote 

recGfved a remuneration of C357,000 

2 RGifltes lo the remuneration of Ttrn OToole who was appoiniftd Chief Executive in Novembor 2010 

3 Tim O'Toole waived his bonus in 2012 and 2013 

4 A bonus was not paid lo Tim O'Toole tn 2017 and irwtead tu* received a conditional deferred share award 
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Percentage change in remuneration levels 
T'lb tflbl.i tHilow .'I'lO'A'.--; the movei'i'isiit in ihc.'saiaiy, berefits aici .inr.jal l>orv..s tor t'nii i;>i:iii r-.cor.i.uve botv.r:t.;ri the cuiront ana p'ovicus fii-iaiioai 
year compared to ttiat for Itie average UK employee (First Bus and Rrst Rail, but excfoding Group). The Committee has chosen this comparator 
as It ftseia tnat itpiovides nrnnre a!:i!:-ropr;atc ref'sciion of tlie earnings <;r;hp ipvar-ige wo'kcr tliar' i-icntcviiitieiit in ttia Groupi. totai wage bill, 
which is distorted by movements in the number of employees and variations in wago practices in tiie US. Hovyever, the Committee will re-assess 
the coiiip-aracor in 20is.--ig ru nn.'iiui-sit rernain,̂ ^ a.̂ -̂ Ciiviato. Fc thr- benefit;; and bi.-inu'; '.'er ^̂ -v-yî 't-eti. trie ticj-viriis arc-; oa,̂ *r; on ttiiif* emiil-:>/e?s 
eligible to paritoipate In such schemes. 

Base salary Bnnetits Annual bonus 

aiief Executive 0% (2.3)%' 0%^ 
UK employees • 2.89%^ 6.86% (4.95)%' 

1 n-isi d!>;io;iS'i ill Ucnoiiis 13 citio to the iiii:);ii;t c' i'lO iiiiaiige in (i<i:narirji 'iJi'sS -iii tn.j (,!':•• i "Ciuii.;.-;; '• '.'.'> r'!>!-iiviiil !ri;;.;rp;i;o ocr.ts 

2 The C îief Executive did not receive a tjonus for 2017/18 

3 Pay incieases for ttie majority of UK employees in First Bus ana First Rail are colloolively bargained wilh traue unions in individual operating companies In First Bus 
and First Rail. Some ol these agreements are multi-year deals. Typical increases for 2017/18 were in the range 1-3%. 

4 ily-i tp.uyctn, lliii in-v-;.-;i t-.Tv-.;;! ,/l f1ii;<iit;t!.iiiHiy r.iOii.iso.sp;ii(i in .-..urTf.if̂ l oi.i i .i'̂ niifir-iO'-iCi*.;.'̂  m A l i ' ! '.li io 'h.; £i*v-iy;;af.. t i i<Hiif .l;tvt!.; f.-otiti.i'.i(t.:cl i.otlicpitivitiuiiy.i^ir. 

Relative importance of spend on pay 
The tat;-i6 below ill; istrates the CorTip.any'.i expenditure on r);.iv m f;oi'r!pari.-,on to aci>i.ist-:xJ opcratinii p-oii t and distributions lo stiaretiolders by way 
of dividend payments. 

2018 £m 2017 Em % change 

AdiUKlfjrl opt;ira!ing prtifi l ' 317 339 (6.5) 
Distritx;tiona to stiareholders _ _ _ 
Total emptoyee pay ' 3,162 2,945 7,4 

1 Gtotin a'.ijjslcd ()(.)tii-3iiii3 pii-jjit .has he.'Hi USB.'J SS a Cio.'np.i.'i.sci'" a t it is a t̂ tyy !in,<i;,-;i.a| irief'-;; v.hici; til.:; Bc:ir'> .-icriiiot-.',-; '.viien aiasavsinr) Cr.mparry- po.'fo.i-iTi<iiice. 

2 Totai employee pay ts the total pay for all Group employees, inciuding pension and social security costs. The average monthly number of employees in 2017/18 was 
100.046 (2016/17: 100,891). 

Wider pay and benefits environment 
ll 1 adoiticin to ccinpstilive tia-y, FirstGraip cjffe.''i; a '//ide range ul eiriployee btiieiits to ai; cniclo-yee;, regaidless of role. We are committed to 
heioing our colleagues save for retirement thrcxjgh a variety of company pens.on arrangements and retirement plans, and a further key element of 
our emptoyee engagement strategy is the opportunity to share in the growtti and succsss of the business through our UK employee share plans 

Othor t)a-iefits in tho UK indude discounted travel on .'•;ur rail and bus services, ni--d dinccurttv- cn shopping, citertainment and eating out. We also 
operate childcsire vcxicher schemes across our UK businesses and our Employee Assistance programme offers aU emplcvees accass lo free. 
24/7 uoiifidf̂ ntial teleotiuria, online and face to fac;f) advi.oe 'ci protilei-s inc-y 'nay oe exueriondiip, at haiie or vvork. 

r S r o y h m i n r l r ' J i na r l a g n n <y^mQ n t / M 11-liirijai I I k ' | i i iu l i I I JL - IJJU I i j i i M ^hi i i i i n m n r i n d i n n t n H In h n i i r n n n r - i i p a t i r y i n l N o a l t t n o g r p . < i : m i r n t h e r b u s i n e s s e s 

use external speciafist advlsera lo support emptoyecjs with healtti problems which may be affecling tfieir perfomnanoe at woric. 

In tiis US •J'.'t'. cifiei .i broad spectrum of iiealth a la '.vcJfare benefit.';, to ow-- smpioyeos .in-.l th.air 'iiim iie,-;, mcluriiig life Insuranos, health, dental i-ind 
V1SI0; 1 r.-'eriefics for £,-nipfoyess and Hieir depertclenls. We 6rv-;ou.'age carV pi'epa.'ation K:r :'r!i.'r;(7i» :l livct.'gi > an o3ttia,-;tivti 40=ilc) rstnetnent sav-.ngs 
plan, and we also proy'ide disability plans for short and long temi illness. Bnptoyee and family wellbeing is a focus through our 'Route to Rewards' 
wellness program, and throughout the year we encourage participation in wellness activities. In Canada, we provide a range of company penston 
arianciitiiw 'ts ;-;r;d ri-;lii-w iisi it filai is lo support oi i iplOyHes in s-aving fcr • etiry neni. Our ei>o!C'y-;'.> t:;.ire'".;; irclurj's li'o iTtajrai ice, iieai;!i and ctentol 
ixirififit,-., .1110 dir;-Oili'--/ Ci-jvcinage for ?,i-npl.:yyi;;i'.v. uofi their 'ir-.-pe.r"'.ir;ii;.<5. 

All cs.ir ;fviSHi('«)".;' wcrî p'â ,̂ i -ical.*! ariiJ we-'ĉ vi-'y p':̂ ;}'<!!(iiii«s •<: v.'rjirj'. e'l'/.-icvW :• i.̂ ;i;;;\ i; jri;:! hc'idt!iv 

More infonnation can tie found in tho 'Our People' section on page 27 

Non-Executive Directors' (NED) and Chairman's fees (audited) 
The Chairman's fee vyas reviewed and increased from !C280,000 to rioS.OOO with eltcxit from 1 December 201'/. 1 his fee had not been inaeased 
sii'i't^ V îlf̂ iart I lauafir'-; appoinimo'-i as Gii-'ii-rii:!!-in :;01^. i i i ' ; ,r.. :i.-:-'if\-::\\iii- '̂i::-:..ri:~'it::['.i..-f''\c.::.i ii-.r ; io-r.ir-p?: uf ihn irln airi tho time 
commitment required of ttio Chairman. 

With Wollhart Hauser now stepping up lo ttie position of Execxitrye Ctiairman. the Comniitteo will be considcjring a temporary increase lo his fees 
Kl ri='iei;; ••*-' .̂ octtiOiial iiiuc :x;!'>i! -.tr i: ..nci vi '- '/ITA 'i?.i- ..:;ifio;,v I l i rr-..- rtiC - i i' ' .' 'i. --• ..i.- ;:";.;; :- . 
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Directors' remuneration report continued 

The NEDs' fees, whtoh indude the Group Employee Director, were reviewed in August 2017 and increased trom E55,000 to £58,000. 
i'iie .-•c'di'Jonai fcfci fra liir̂  i-Jamor IridepCii i-derit Dirpctor anc iî c OI~£iir r.f tlie Roar;;! Sa'oty Ck)!';miL1c;;i '.'.'Oc .il.sr; cĉ iowocl 31 id ii''cic;a.'3od froiri 
£10.000 to £12,000 to bring them in line with the additional fees for chairing the Audit and Remuneration Committees. The NEDs' fees will not 

i.'(X'e-issH:i in ?0iri'19. 

Fees Beiiolits' Totals 

2018 2017 2018 2017 2018 2017 
Non-Executive Direcior EOOOs COOOs eooos EOOOs EOOOs COOOs 

Wollhart Hauser 285 £80 - - 285 280 
Wanwick Brady 58 54 - - 58 54 
Jimmy Groombridge' 49 - - - 49 -
Drummond Hall 70 63 - - 70 63 
Martiia Poultor 49 - 2 - 51 -
David RobtHQ^ 11 - - - 11 -
Imelda Walsh 70 65 - - 70 65 
Jim Winestock 70 64 5 2 75 66 

The Company meets all reasonable travel, subsistence, accommodation and other expenses, including any tax where such exiaenses are deemed taxable, 
incurred by ttie NEDs and the Ctiairman in the course of perlotming their duties. 

In addition to his fee as a Group Employes Oincctor, Jimmy Groombridge received eamings fron-i tha Group as an employee amounting to E21,251. /^s a participant 
iri lho H'Vr'i; he !ei.:fcM.-j 681 c.|-i;i'«s •luiiiKj thafiiieiiiiii'r'lvear. Based tin therrid.-il6 i-ri.-jikst i;iiioii;<j t-'icfi ci' .i sfuiie on 2S fJii!icli 20 IC nf 82.10 iieniie, t h i ualw-i o' 
these were E560. 

3 David Roljbie was appointed on 2 February 2018. 

Former Non-Executivo Diiectors 

Richard / ^ a m ' 64 6 - - 64 6 

1 Richard M a m resigned on 2 February 2018. 

External board appointments 
Where Board appnaval is given for an Executive Dinsctor to accept an outside non-executive directorship, unlcjss the appointment Is In conneclion 
with ttie Group business, the individual Drector Is entitied to retain any fees received. 

During the year, Tim O'Toole tias not received any remuneration for serving as an Independent Non-Executive Director of Edison Intemattonal and 
SoLthem California Ediscxi, and as a txard member of ttie US National Safety Council. 

Payments to past Directors and payments for loss of office (audited) 
Tiiere tiave bat-in no payinents to past rirectois and no payrriei ils l-or loss of ijffice duri'ii;] .<017/'8, 

Non-Executive Directors' interest in ordinary shares (audited) 
the benefidal interGSts of tho. Non-Executh/o Directors and fiicir connected persons vv'lio fi(;ld offico al 31 Marcti 2018 in the sliares of tl io 
Company as at that date and 1 Apri 2017 are shown below. Shares are held outright with no attaching perfonnance conditions. Jimmy 
Groombridge holds his stiares in the FirstGroup Share Incentive Plan ('SIP') trust. 

Oalinary .shares 
tjc.-noilc-iiilly owned at Odinary shares 

1.4.17 or date ol benefic'ialiy owned at 
appointment, il later 31.3.18 

Wolf'nart Hauser 284,558 284,558 
Wanvick Brady 108,701 108,701 
Jimmy Groombridge' 3,207 3,888 
Drummond Hall . 30,990 30,990 
Imelda Walsh 19,429 19,429 
Jim Winestock 64,743 64,743 
Martha Poiilter' - 60,000 
David Robbie^ - 30.000 

t Jimmy Groombridge partimiiaies in Ihs Company's BAYE scheme His snaros ait> held in tho GIF i r js l . /^s explaiiiBd on page 89, il the Partnership Stiares vnere 
renwvod Irom the SIP trust within Ihrerj years, the corresjionding Matching Stiares vrauld \ x lorfcitod Jimmy Graonibridge acquired 343 sliares betwoon 1 April 
2018 and tho dato of appmval ol this report 

2 Martha Poulter was appointed lo the Board on 26 May 2018 

3 David nrjbbte wiis appointed to thy BD.ird on ? f-oUruary 2018 
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Non-Executive Directors' dates of appointment 
Non-Executive Directors have an agreement for service for an initial three-year term, which can be temnipatod by either party giving three 
nionth.-i' riolicr;. In iire w th ttio C.;>:i(\ ".;! M(M-i -L'.',-<m;it\'t: l'.~i;i-8!.;iorK, ,ri(;luijiru} ths f.Tiairrriaii. are sub;sct "o an- ual re-eJe'ction ty shareliolders 
at each AOM. T''-ie labi« t.;e!oiV iists i.-.ii i.hn aripoiritrno;;!' oatris for triosi:i Ncn-irxcciitivF; i ;ii ec!;:M s >\iic ;;iivcid fJUiiiiQ thr; yi>ar ending 
31 VianVi ;'iiio. i1ii;y vvlll h.\. Cixatipt fi.;}. cicKird AdiJii who storiccii ;Ji';v7n on 21 eiiruiny ;;Oi;s, pkii ̂ he!̂ l̂ :f;l̂ /G;; lijC'Ai.iid foi oleciUori or 
i'c-iiir:;c;iiOii nl î <- AGfl.1, I? July 

Non-Executive Director 

Wblfhart Hauser 
Rictiard Adam 
Warwick Brady 
Jimmy Groombridge 
Dnimmcxid Hall 
Martha Poulter 
DavW Robbie 
imelda Walsh 
Jim Winestoc;k 

Dato of Bppointmont 
19 May 2015 

24 February 2017 
24 June 2014 
26 May 2017 
24 June 2014 
26 May 2017 

2 February 2018 
24 June 2014 
1August2012 

Role of the Remuneration Committee 
Ttie Commitlee is primarily responsitile for determining and nwommending to the Board ttie frameviwric for execxitive remuneration and for 
determining, on behalf of the Board, ttie remuneration of Executive Directors and sentor managers. 

The Committee's full terms of reference are available on tiie Company's website. The (Committee's pnncipal nasponsibiliti'es are 
suiniiianfiud bal-ow: 

• determining and agreeing with the Board the frameworic for executive remuneratton that ensures Executive Directors and senior managers 
are provided witti appi opnats ince.'itives to encc îrace enhanced perfor.mance and arc rewarded in a 'air and responsible manner for their 
Individual conlributton towards ttie success of the Company 

« ensuring that the remuneratton policy is appropriate and consistent witti effective risk managemerit 

» wittiin ttie agreed frameworic, setting and determinfog tiie total Individual remuneraticxi arrangements for Executive Directors and senior 
managers, gMng due regard to individual and Company performance, and remuneration trends across the Group 

• approving the design of, and determining the targets for, any performance-related plans and the total annual payments made under such 
plans to Execiitiva Orectî rs ard senior r-'anagcr,-; 

• determining the tetms of employmenl and remuneration of each Executive Director and senior executives, including recruitinent and 
termination arrangi-in-ienw 

Membership 
The current members of ttie (Committee, who are all independent Non-Executtve Directora, are: Imelda Walsh, Chair; I>umnnond Hall, 
ttie Scrig independent Oirecto^ and David Robbie, '/vho joii lod the Committee in March 20IS 

Otiier attendees al the Committee meetings include ttie Chaimian, the Chief Executive, the CFO, the Group Employee Director, the Group 
Corporate Sennces Director, tiie Group HR Director, the Group Head of Reward and PvirC, the Committee's oxtemal adviser. The General 
Counsel & Company Secrelary Is the secretary to the Committee. Attendees are not involved in any decistons, and are not present for any 
discxisstons, regarding their own remuneration. 

After each nreeting, the Chair of the Committee presents a re^rt on its activities to tho Board. 

FirstGroup Annual Report .ind Accounts 20 l8 93 



Directors' remunerationrepcJftcontinued 

Committee activities 

In line with ils remit, amongst other matters, ttie Committee took the following actions during the year: 

" assessed the level of achievement against objectives under the EABP and LTIP 

• reviewed ttie metrics, definitions, weightings and targets of the EABP and LTIP 

• confirmed ttiat the LTTP awards granted in 2014 virould vest at 16.3% based on EPS performance 

• approved individual remuneration an-angements for Executive Directors and senior managere 

« approved the granting of awards under the EABP, LTTP and Executive Share Plan 

• revievi/ed and approved the Directors' Remuneration Report and changes to the Remuneration Policy 
" discxissed cxirrent ti'ends In remuneratton piiactice and corporate gcjyemance, including shareholders' representatives' 

guideiines and poltoies 

" reviewed its terms of reference 

• reviewed the performance of its advisers and that of the Committee 

External adviser 
The Committee has authority to obtain tiie advice of external independent remuneration consultants. It is solely responsible for their appointment, 
retentton and terminatton and for approval of the basis of their fees and other terms. Over tiie course of the year, the Committee was supported 
by 'r Vy-0, v;tio -.Mi-.n-iippointe'J tiy tlio CornrTiiitecii in 2014. The Chair of tiie Gonimttee acirura ttie prot&ooi-i; i;nda' v^tiicli Pwc.̂  provides advice. 
PwC is a member of the Remuneration Consultants' Group and, as such, voluntarily operates under the cxide of condixil in relation to executive 
remuneratton ccxisulting In the UK. 

During ttie year, PwC provided independent advtoe and commentary on a range of topics including Directors' re.muneration reporting, 
discaetlonary share plans, corporate govemance and executive remuneialton trends and shareholders consuliatton. PwC fees for advice provided 
to the Committee were £67,950 (2017: £32,200), charged on a time-and-materials basis. 

PwC also provided general oonsultaixA' sei-vices to Fir.̂ tGio'ap curing the year; incw&m!, trie Cci iii''-iti3ti is r;:i*a;i.l!od that tliis docss not 
compromise the Independence and objectivity ofthe advice it has received from PvirC, whtoh has no other connection with the Company 

Shareholder votes on remuneration matters 
2017 AGM/Vnnual Report 2016 AGM Annual Report 2015 AGM 2015 AGM Annual Report 

on Ramuneration on Remuneration Remuneration Policy on Benxineration 

Votes tor 902,019,4 /0(91.32%) 799,2035,216(96.53%) 779,923,966(93%! 800,928,123(95%) 
Voles against 85,771,076(8.68%) 28,761,378(3.47%) 60,313,189(7%) 39,629,864(5%) 
Total wtes cast 987,790,546 827,996,594 840,237,155 840,557,987 
Votes withheld' 222,240 118,668,660 31,366,783 31,045,951 

• Note: A 'Vote withheld' is not a vote in law and is not counted in the calculation ofthe votes 'For' and 'Against' a resolution. 

Imelda Walsh 

Chair, Remuneratton Committee 
31 May 2018 
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Directors' report and sidditional disclosures 

The Directors present ttieir report on the 
;r'iiii'S of tr;e Gi ouo, tcxjsttifjr vniil i •! 'e audiied 
'ina''.cial slati^n'ci ns and tl lu iepon c'f tiie 
auditor for the year ended 31 March 2018. 
Information required lo tie disclosed in the 
Directors' report may be foctfid betow and 
in liie fc l̂ow'rv;:i .secfiijns of ttie Annual Report 
and Accxxinls, in acccwdance witti the 
Companies Act 2006 (ttie "2006 Acl") and 
Usting Rule 9.8.4R of ttie Financial Conduct 
Auttiority (the "FCA'O: 

infomiation Section 

Sustainability 
gcjvemance and 
greenhouse 
rjar, enii;~>;-,iO'm 

Ckxporate 
responsibility 

Page 

23 

Ukely future 
devetopmenis 
111 lho bii-sinc-;;;;; 

Chief 
Executive's 
report 

Risk factors and 
prinopal risks; 
going cxincern and 
viability statements 

Governance' 
arrangements; 
human rights and 
anti-corruptton and 
bribcjry matters 

Principal 
nsks and 
uncertainties 34 and 44 

Corporate 
Governance 
report 

Long term 
i'lcei itivo sclir.rncs 

Directors' 
remuneration 
report 

50 

85 

Financial 
instruments ctnd 
related market 
transat^ons 

Financial 
statements 130 

Directors 
The Directors of tho Company who served 
during the year and their biographical details 
are shown on pages 46 and 47. Richard Adam 
and Tim OToole stood down from the Board 
on 2 Fetnuary and 31 May 2018 separately. 
Details of Directors' interests in shares can txi 
found in Hie Directors' remuneratton report on 
pages 69 arid 92. 

During the ycjar, no Direclor had any riierest in 
any stiares or dotientui-es in ttie Company's 
subsidiaries, or any mateiial interest in any 
contract with ttie (Company or a subsidiary 
hnry ri f;o;i'i,ir.> Ci f r i i ifitiiinotr iri ifiiiiii;;;! '•; 
ttie Company's txjsiness. 

Powers of the Directors 
The Directors are responsibte for the 
managemenl ot ttie business of ttie 
Cwnpany and .may sx£iit,ir>8 a'! p--Avei a of 
ll-!(5 Company 5.titijc.-<;t io (ippliciiiiil;': !;:-i:;.i!;'a:i',vi 
and regulation arxi the Company's Arttoles. 

Directors' indemnities 
and liability insurance 
FirstGroup maintains liatiility Insurance for Its 
Diroctors ancl Officers. Ttie (Company nas also 
granted indemnities to each of ttie Directors 
a.'j 'iVt-.-ll <i3 tiie Gcineri.i! Goijni-;(;l S Con ipar ry 
SecxGtary, the Group Director of Rnance, the 
Group Financial Controller, the Group Treasury 
•S. Tax Directof, ttie Cr '̂el information Off'cei". 
itie Gie-ytiocjid i^resiuent anci an Officei of 
FGI Canada lo lho e.'ctent porniittod bv law. 
These indemnities are uncapped in amcxint, 
in relation to certain losses and liabilities 
•vvhich they rrvay incur to ttiird part'cs in iho 
•"Ciirse of acting as a Director (or Offii.;ei or 
(Company Secretary as the case may be) 
of ttie Company or any of its asstjoiatod 
companies. In the case of Group Director 
of l-irisncu, the Gioup i' inancal Gorilrdlcr. 
the Group T'sasuiy & l ax Drector, tiio Chief 
liiforrriaticyi Ofilcer, tiieCBiev-houiid Reavf>i;ni 
and nn Ofticer of FGI Canada ths indeiTinities 
are limited to their actions as Directors of 
i-P'jdtic associattid ciompaniss. Neither the 
indemnity nor Insurance cover provides 
ewer in the crvent lhat a Direrj'a (cr Of̂ i-rfcr 
ni- Company -Sccrotar̂ y as ttio caso hi.a'̂ - bo) 
is (ii ovod t.i have acted frauduteilly or 
dishonestly. The indemnity Is categorised 
as a 'qualifying ttiird-paity indemnity' for tho 
purposes of the 2006 Act and will continue in 
foro? for the benefit ot Directors ior t Mficors .-ir 

S h a r e capital 
/Vs at 31 Ivlarch 2018, the Company's issued 
share capital was 1,210,832,034 ordinary 
shares of 5 pence, each credited as fuBy paid. 
The (Company hofos 157,229 ordinary shares 
ir ireas vy, mt-s t m iss^isd s lwe csr iu i ct tlie 
Company which carries voting rights of one 
vote per share comprises 1,210,674,806 
ordinary shares. Further details of the 
Company's issued sliare capital are shown in 
1 ' O t o t o lî Li i ;G-irp.-*"vy'.s lirkTioiai statenionl.?. 

T he Company's snares are listed on the 
Loncton StorJc Exchange. 

Substant ia l shareholdings 
As at 31 March 2018, ttie Company liad been 
nnlif.ti;! lindi-ir tho FGA',-, Disclosure, C-u dance 
and Transparency Rute f DGTFT) 5 of the 
following interests in its total voting rights of 
3% or mora: 

Cm I ipdi ly Oecwla y aa ttic eaao moy bo) t 
an ongoing basis. 

Nome ol holder 

Number ol % of total 
orrfnaiy voting 
shares rights 

VIdacos Nominees 
Ltd - H^BC 
Custody Nominees 
(Australia) Ud 71.695,290 5.95 

Schroders plo 64.283.712 5.33 

Jupiter Asset 
Management 
Urnited 60,603.024 5.03 

Vidacos 
\i.iiniiii-:t;s Ltd 59,397,756 4.93 

'''liere iuive been no tunher notifications 
between 31 March 2018 and ttie date of 
itiiS report. 

Art ic les of Associa t ion 
The description in this section summarises 
c:ertain provisions of the Compan/s Aalicles 
and applicable Scottish law conceming 
coinpanios. "'<-'•& si.;;T;m;yy is qualified in 
ii;i i-iiti't'tv byififeronce to Cis Gomoany's 
/Vrttolea and the 2006 Act. Tne (Company's 

; Articles may t3e amended by a special 
i resoiution of the Company's shareholders. 
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Directors' report and additional disclosures continued 

Shares 
Ttie rights attached to the ordinary shares of 
;:io Company sro •de!ii»x'i -n t'lc 'Company's 
Arttoles. No person has any specal nghts of 
control over the Company's stiare capital and 
all issued shares are fully paid. 

Voting rights , 
Shareholdore are entitled to attend and vote at. 
any general meeting of the Company. It is the 
Company's practtoe to hold a poll on every 
resolution at general meetings. Every member 
present in person or by proxy has, upon a poll, 
one vote for every share held. In the case of 
joint holders of a share the vole of the sentor 
vyho tenders a vole, viihether in person or by 
proxy, stiall tie accepted to the exclusion of the 
votes of the otiier joint holdera and, for fhis, 
purpose, sentorlty shall be determined tiy the 
order in which the names stand in the Register 
of Members In re.spect of the joint holding. The 
Nottoe of the 2018 AGM accxxTipanying this' 
docuinent f.pccifir;S tiic deadlines for 
exercising voting rights. 

Dividend rights 
Shareholders may by ordinary resolution 
declare dryidends but ttie amount oflhe 
dMdend may not exceed the amount 
recommended tiy the Board. The D'rectora 
are not roco'Tiri'iending ttie oayment of a final 
dividend ttiis year 

Transfer of shares 
There .?.re no -.pscifu; restrictions on tlie s'le of 
a holding nor on the transfer of shares virfilch 
are txith governed by the general ptw/isfons of 
the Company's /\rtlcles and prevailing 
legisialfon. The Directors are not aware of any 
agreements betvireen hcjidera ot the 
(Company's shares that may resull in 
restrictions on the ttansfer of securities or on 
voting rights at any meeting of the Company 

Employee share plans 
Tho Company operates a number of 
employee share plans, details of which are set 
out in 1 lole 35 to the ocinsoliriated financial 
statements. Kleinwort Benson (Guernsey) 
Trustees Limited, as trustee of the FirelGroup 
pic Ftrplc;yf;fi Bi?:-iefit "Vual EBT). holds Liiais^ 
In the Ccxnpany in tiusl in order to satisfy 
avrards made to participants under tho 
(Company's employee share plans. The EBT 
waives its rigtits to vote and to dividends on 
the shares it holds which are unallocated. 

Under the rules of the FirstGroup pto Share 
Incentive Plan, also known as BAYE, 
employees buy Partnership Shares and 
receive Matching Shares in the-Company In 
orclc lo prciscr v£i "crtan i tax uyic t̂its tiiEso 
shares are held in a trust by (Computerahara 
for employees. Whilst these stiares are held in 
Injst, ttie voting rights attactied to them are 
exercised by ttie taistee, but only at the 
directton of the employees. 

All of the Company's employee share plans 
contain provistons relating to change of 
cxirrtrol. On a change of control, options and 
awards granted to employees may vest and 
become exercisable, sut̂ ect to the satisfaction 
of any appfcable performance conditions at 
the time. 

Further details on the (Company's employeo 
share plans can be found in ttie Directors' 
remuneration report on page 68. 

Purchase of own shares 
Al the AGM of the Company In 2017 authority 
was granted for the (Company to purchase up 
to 10% of its ordinary shares. During the year 
no ordinary shares were purchased. Under ttie 
existing authority the Company may purchase 
up to 120,791,435 ordinary shares. This 
autiiority remains In place until the 2016 
AGM, when the cor rciany intends in to seok 
a renewal. 

Political donations 

At ttie 2017 AGM, shareholders passed a 
resolution to authorise ttie Ccxnpany and its 
subsidiaries to make politteal donations to 
politfcal parties or independent eleclton 
candidates, to other polittoal oiganisattons. or 
to Incxir political expenditure (as such terms 
are'defined in soctions 362 tt; 379 of ti le 2006 
AcX), In each case in amounts nol exceeding 
£100,000 in aggregate. As the autiiority 
granted al the 2017 AGM will expire, renewal 
ot tills authority viflll be sought at this year's 
AGM. Further details are available in the Notice 
oi AG\'i As a rpiiiii'l of iho tjroad dii;firvii-ir 
used in tiie 2006 Act of maltere constituting 

; political donations, it is possibte that normal 
. business cictrvities, whtoh might not be thought 
j to be political expenditure in the usual sense, 
I could be caught. /Vccordingly authority is 
i being sought as a precaution to ensure that 
1 the Company's normal business activittos do 
not Infnnge tiie 2006 Act, but it is not the policy 
ot the Company to make donattons to EU 

; political organisations or to Incur other political 
i expenditure in lhe EU. 

In tho US it is far more common for businesses 
to participate In the political process tiirough a 
variety of methods. During the year the 
Group's US businesses incurred political 
expenditure in the US of $18,948 (2016/17: 
367,748) in the support of their business goals. 
The Group has folly complied with jurisdtotional 
reporting of these contrtouttons. 

No otiier political donations or expenditure 
was Incurred by the Company and its 
subsidiaries during 2017/18. 

Change of control - significant 
agreements 
Financing agreements 
The Group has a £800m muttl-cun-ency 
revoMng credit and guarantcje facility between, 
amongst others, ttie (Company and Ttie Royal 
Bank of Scotland pto dated 22 March 2017. 
This roliraiijod ttie Grotip's exi.'stmci revolving 
credit and guarantcse facility. Following any 
chango of control of the Company, individual 
lenders may negotiate with the Company with 
a view to resolving any concems arising from 
such change of conbel. If ttie matter has nol 
tieen resolved witiiin 30 days, an indMdual 
bank may cancel Its commitment and the 
Company must repay the relevant proportion 
of any drawdown. 

The USSlOOm 4.17% notes due 2025, 
US$175m 4.29% notes due 2028, the £250m 

I 6.125% bonds duo 2019, the £350m 8.750% 
; bonds due 2021, ttie £200m 6.875% bonds 
! due 2024 and ttie £325m 5.250% bonds due 
2022 issued by the (Company may also tie 
affected by a change of control of ttie 
Company In respect ofthe £350m 8.750% 
bonds due 2021, the £200in 6.875% bonds 
due 2024 and ttie E325m 5.250% bonds due 
2022, upon a c;hange of control of ttie 
(Company provided that certain further 
thresholds in relatton to the credit rating of the 
bonds are met, the bondholders have the 
optton to require tne Company to redeem ttio 
bonds. In respect ofthe US$1(Xlm 4,17% 
notes due 2025, US$175m 4.29% notes due 
2028, upon a change of caitrol, the Company 
must make an offer to noteholders to prepay 
the entire unpaid principal amount of the notes 

i held tiy each bonciholder (at par) together with 
i interest accrued tiiendon. 
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First Rail 
The Group's franctilsea passenger rail 
operators. First TransPennine Express Umited, 
First Greater Western Limited First MTR South 
Wcjstem Trains Limited (jointly owned with 
IvrrR (Corporation) are each party to a 
franchise agreement witti the Secretary of 
State for Transport. Ttiese franchise 
agreements are subject to termination clauses 
whfch may apply on a change of control. First 
IVITR South Westem Trains Limited. First 
Transf^nnine Express Limited and First 
Greater Westem Limited and the Group's 
non-franchised rail operator, Hull Trains 
Company Limited, each hold railway Itoences 
as required by the Railways AcA 1993 (as 
amended); ttiose licences may be revoked on 
three months' notice if a change of control 
occurs 'Mitioiit ti te afjproval of ttie Office of 
Rail and Road. Ali of these operators also 
require and hold track access agreements 
virith Networi< Rail Infrastiucture Limited under 
whfch they are pemiitted to access railway 
infrastnxjture. Failure by any of the operatore 
lo maintsir • its i-ail'.'.'ay licence Is a potential 
temiirialton event under the terms of ttie trade 
access agreements. The Group's railway 
operatore also lease rolfing stock from 
specialist rolling stock leasing companies such 
as Everetiott Rail Group, Portertinook Leasing 
Company Umited and Angel Trains Limited. 
A malerial ni imbirr of the individual lea'sirg 
agreements inclucte change of control 
provisions. The Group is also involved from 
timo to time in bidding prcxxssses for UK rail 
franchises and ti3nsport contracts furttier 
atidd vrfiicti c'uSton .yi.V inr.iiurif; ctiange in 
circumstance proyistons vnhlch would ix 
tr iy^arari n n a nhanrjo of control a n d co i i k l 

I Significant shareholders' agreements 
I The Group, ttirough First Flail Holdings Umited, 
i has shareholdera' agreements goveming its 

reialtonship with MTR (Corporation in relatton 
to the ii-cii.'t 'lA'x'itjrn ra-i iraricriii;eanr' vvilfi 
Trenitaiia fbr the purposes ot btoding for (and, 
if r.jc;:f;ssK .̂ t/porati'ig) the Wc;St CcacA 
Partnership and East Midlands franchises. 
As iS cu?jlom-r.r'y. these agreernents in-olude 
provistons addressing cnange of confrol. 

Post-balance sheet events 
There iiave been no material post-balance 
sheet events as at the cJale of this report. 

Employee invohrement and policies 
conceming disabled employees 
Throughout the Group, regular dIakDgue is 
maintained wilh employee representatives, 
including trade unions. Each division has 
lis own in'ormaiicn and c»ris-Liltat'oii 
a.'rangements. viritti emptoyees tieing 
represented by more than 30 different unions. 

Across ttie group, foil and fair consideration 
IS given to applications for employii lent by 
people vifltii disabilities. We are committed to 
supporting disabled empteiyees. including 
employees who tiecome dfeabled during their 
employment, w'rth regards to tiaining, career 
development and promotion. 

Management report 
The Sfrategic and Direcrtors' reports together 
are the management report for the purposes 
0fttieFCA'sDGTR4.1.5R. 

The StiBtegfc report was approved on tjehalf 
of ttie Board on 31 May 2018. 

Michael Hampson 
General Counsel & Company Secretary 

result in terminatton or rejection from further 
participalfon in the relevant competitions. 

' 31 May 2018 
395 King Streei, AlDerdeen AB24 5RP 
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Directors' responsibility statement 

statement of Directors' 
responsibilities in respect 
of the Annual Report and 
the financial statements 
The DlrEx:lors are rcssponsible for preparing tho 
Annual Report and the Group and parenl 
c.'jinpany f'nEincia' .-it.itemants iri ao-;oida.ricf,' 
with applfcable law and regulations. Company 
law ro-ij rs$ the Diffcclois io cifeps'o f!n.;ndai 
statements for easii fin.2iic;i.ai year, tnder that 
law, the Directors are required to prepare lho 
Grojo frian;:i£il statPi '-isrits:-; .iVj.coi'dani',0 with 
Inteirattonal Rnancial Reporting Standards 
(IFRSs) as adopted by tho European Union 
and Airttole 4 of tho IAS Flegulatton and have 
chosen to prepare ttie parent company 
financial statemwiiii -n accordance w th 
appltoable UK Accounting Standards, 
including Financial Reporting Standard 101 
'Reduced Disclosure Frameworic' (FRS 101) 
and applicable law. 

Under company law, the Directors must not 
approve ttie financial slaanenls 'unless Itiey 
are satLsfied that ti^ey give a true and tair vievv 
of ttie state of affaire of ttie (Company and of 
Iha profit or loss o* the Ccvnpa.iy for ttiat 
period. In preparing tiie parent company 
firiancic'il statemenuS. the Directors ;iio 
reqwred to: 

• select suitable accounting joolicaes and tiien 
apply them consistentty; 

• make judgements and accounting estimates 
that are reasonatile and prudent; 

• state whether applicable UK /Accounting 
Standards, Including FRS 101, have tieen 
foltowed, subject to any material departures 
disclosed and explained in the financial 
statements; and 

• prepare the financial statements on ttie 
going concern tiasi.s unlea:-; it .s inappii-jpiiste 
to presume that the Company wiO continue 
n busine;.=). 

j n prr.;pa.iincj ttie ĈKX.ip fiiL-jnciiil fjt-iloa iii'iL'j, 
' International /Vicounting Standard 1 requires 
i lhat Directora: 

1 • property select and apply 
i accouiVting policKv;;; 

j • present Informaiion including accounting 
i poltoies, in a manner tiiat pujvides relevant, 

reliable, comparable and undeistandabte 
! Informatton; provide additional disclosures 

when cximpliance with tho specific 
i requirements in IFRSs are insufficaent to 
j enabte users to understand ttie Impact of 
i particular transactions, other events and 
I cxxiditions on the entity's financial position 
i and financial perfonnance; and 

I • make an assessment of the Company's 
i abifty to continue as a going concern. 

, Tne Diieclora are responsible for keeping 
adequate acccxinting records that are 
sufficifi.ni to shov,' .̂ iid sxplain the Coniaany's 
transactions and disclose with reasonable 
accAirscy. at any time. Hie financiai jx^sition 
of the Company and enable ttiem to ensure 
that ttie fi-wricial statements corripiy 'vVith 
ti ie 2006 Art They are .also responsible for 
safeguaiding the assets of tiie (Company and 
hence for taking reasonable steps for ttie 
preventton and detectton of li'aud and cither 
Inegutarities, and have adopted a control 
frameworic across the Group. 

The Directors are responsitile for ttie 
mainleriance and integrity of the corporate and 
finaricial information included on ttie 
Company's website. Legislatton in the United 
Kingdom goveming the preparation and 
dtTiSerrination of financW stalsments may 
differ from tegislatton in ottier jurisdictions. 

Responsibility statement 
Eacit Di'-ccior ccnfinns to tho bsf t-of tru.sr 
knowledge that: 

» the financial statements, prepared in 
accxirdance with the retevant financial 
reporting frameworic, give a true and fair view 
of ttie assets, liabilities, financial posltfon and 
profit or loss of the Company and the 
undertakings included h the consolidation 
taken as a whole; 

» the Strategic report and Gcwernanco soction 
include a fair review of the development and 
pertormance of the business and ttie 
position of the (Conipany and ttie 
undertakings included in tiie consolidalton 
taken as a whole, togeUier with a description 
of ttie principal risks and uncertainties that 
they face; and 

• the Annual Report and /toxxjnts, taken as a 
whole, is tair, balanced and understandable 
and provides the informatton necessary for 
shareholders to assess ttie Company's and 
ttie Group's position and performance, 
business model and strategy. 

The Strategic report comprising pages 4 to 
44 and file Gflvprri3n(;e secbcm camp-'ising 
loages 46 to 97, and including ttie sections of 
the Annual Report and Accounts referred to 
in these oages, -have been app.'ovecf tiy the 
Board and signed on its tx2half by: 

Matthew Gregory 
Ctiief Financial Officer 
31 May 2018 
395 King Street, Aberdeen />iB245RP 
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Consolidated income 
For the year ended 31 March 

Continuing Operations Motes 
2018 

em 
2017 

Em 

Revenue 
Operating costs 

3,5 6,398.4 
(6,594,6) 

5,653,3 
(5.369,7) 

Oper£iting (lossj/profit 5.6 (196.^ 283.6 

Investment income 
Financxi costs 

8 
8 

1.3 
(132.0) 

1.2 
(132.2) 

(l.oss)/pro(it before tax 
Tax 9 

(326.9) 
36.0 

152.6 
(36.5) 

(Loss)/profit for the year (290.9) 116.1 

Attributable lo: 
Equity holders of the parent 
Non-controlling interests 

(296.0) 
5.1 

112.3 
3.8 

(290,9) 116,1 

Earnings per share 
Basic 
OHuted 

• 
10 
10 

(24.6)p 
(24.2)p 

9.3p 
9.2p 

Adjusted results' 
Arjjustcd orxir;:iling pitifit 
Adji,istc;<.1 piofit belrjre tax 
/\djusled EPS 

4 
4 

10 

317,0 
197.0 
12.3p 

339.0 
207.0 
12.4p 

1 Adiustod for ceriain items as set out in nolo 4 

The accompanying notes fomii an integral part of this consolidated Income statement. 
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Consolidated statement oT comprehensive income 
Year ended 31 Marcli 

(Lossj/profit for the year 

Items that will not be reclassified subsequently to profit or loss 
.Act'...iE.'ial oairi.s.-'';ios;oj; .-jri cloi'iicio bis'ic'ii pf;niion n-clioriicA 
-Go îi fe;f .'ax c;n s.;ti.'ari;<l ;-;. îiia'(b;;so.si on doliri'id hi-irisfil peiKiCii sc-irine? 
I ii''ir;r!v;c! las iT tiEiiiitrf tiyncit piCinsion '.-.ci'erticis due lt.> L'S lax roiurni 

Items that rnay be reclassified subsequently lo profit or loss 
Derivative hedging instiuinent mcwemems 
Deferred tax on aenvative hedging instrument movements 
Deferred tax on derivative hedging instnjmenls due to US tax reform 
Exchange differerces on translation of fcxeign operations 

Note 

36 

2018 
Cm 

(290,9) 

26.6 
(6.2) 

(20.4) 

45.1 
(9.3) 
(1.4) 

(3^.9) 

(290.5) 

2017 
Em 

Tiar 

(89.7) 
7.3 

(82.4) 

69.7 
(19,0) 

356.2 

406.9 

Other comprehensive (loss)/lncome for tha year (290.5) 324.5 

Total comprehensive (loss)Ancome for the year (581.4) 440,6 

Attributable to: 
Equity holders of the parenl 
Non-controlling interests 

(586.5) 
5.1 

(58il4) 

436.8 
3,6 

440.6 

The accompanying notes form an integral part of this consolidated statement ot comprehensive income. 
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Consolidated balance sheet 
As at 31 MarciT 

- 2018 2017 
Note £m Cm 

Non-current assets 
Goodwill 11 1,496.8 1.956.1 
Other Intangible assets 12 89.8 150.6 
Property, plant and equipment 13 2,090.1 2,276.5 
Deferred tax assets 25 37.7 25.8 
fteireiric;nl iionci^t iiKsetii 36 32,5 34.0 
Dc-riVotivo iiii.iivial insitrurfionts 24 25.0 48,6 
Investments 14 31.0 33.3 

3,80Z9 4,524.9 

Current assets 
Inventories 16 S6.0 64.5 
Trade and other receivables 17 888.0 790.9 
Currenl lax assets 2.9 0.7 
Cash and cash equivalents 20 555.7 400.9 
Assets held for sale 18 0,9 2.9 
Deriviiitivi3 firiancial iiistiunienfj 24 27,3 1.7 

1,530,8 1,261.6 

Total assets 5,333.7 5.786.5 

Current liabilities 
Trade and other payables 19 1,437,4 1,155.3 
Tax liabilities - Currant lax Sabllihes \ 3,8 5.1 

- Otiier lax and social security 31.7 20.3 
Borrowings 21 351.5 204.4 
DijrivalK'o final icial msli tiinoi its 24 6.7 29,5 

1,831.1 1,414,6 

Net current liabilities 300.3 153,0 

Non-current liabilifies 
Borrowings 21 1,339,6 1,586.4 
1 .)ci iv. l̂ive liriiiricial instn ii ru;(il,i 24 3,0 8,6 
Rotirement bcndit liabililies 36 306,2 392.5 
Deferred lax liatiilities 25 •>•>•> 24,3 
Provisions 26 341.0 284.2 

2,012.0 2,296,0 

Total liabilities 3,843.1 3,-710.6 

Net assets 1,490.6 2,075.9 

Equity 
Sharo capital 27 60.5 60.4 
Share piemlum 681.4 678.9 
Hedging reserve 28 16.5 (17.9) 
Other reserves 28 4.6 4.6 
Own shares 28 (6.3) (1.2) 
Translation reserve 29 383.5 708.4 
Retained earnings 340.6 621.9 

Equity attributable to equity holders of the parent 1,480.8 2,055.1 
Non-controlling interests 9.8 20.8 

Total equity 1,490.6 2,075.9 

The accompanying notes form an integral part of this consolidated balance sheet. 

Tim O'Toole 
31 May 2018 

Matthew Gregory 
31 May 2018 
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Consolidated statement of changes in equity 
Year ended 31 March 

Share 
capital 

Em 

Stiare 
premium 

Em 

Hedging Othor 
reserve reserves 

Em Cm 

Own 
shares 

Em 

Translation 
reserve 

Em 

letained 
eainings 

Em 
Total 

Em 

Non 
controlling 

interests 
Err̂  

Total 
ec^uily 

Em 

B a l a n c e at 1 April 2016 60.2 676.4 (68.6) 4.6 (1.4) 352.2 585.4 1,608.8 24.4 1,633,2 

Total comprehensive income for the yoar - - 50,7 - - 356.2 29.9 436.8 3.8 440,6 

Shares issued 0.2 2.5 - - - - - 2.7 - 2.7 

DividerxJs paid/other - - - - - - - - (7.4) (7.4) 

Movement in EB 1 and tteasury shares - - - - 0.2 - (1.6) (1.4) - (1,4) 

Share-based payments - - - - - - 8.2 8.2 - 8.2 

B a l a n c e at 31 March 2017 60.4 678.9 {17.9) 4.6 (1.2) 708.4 621,9 2,055,1 20,8 2,075.9 

Ba lance at 1 April 2017 60.4 678.9 (17.9) 4,6 (1.2) 708.4 621,9 2,055,1 20.8 2,075.9 

Tota! comprehensive (loss)/income for the year - - 34.4 - - (324,9) (296.0) (586.5) 5,1 (581.4) 

/Vcquisitton of non-conlroll i i ig interests' - - - - - 13.8 13,8 (13.8) -
Shares issued 0.1 2.5 - - 2.6 - 2.6 

Dividends paid/other - -• - - - - - (2.3) (2.3) 

Movement in EBT and treasury shares - - - (5.1) - (8.0) (13.1) - (13.1) 
Stiare-based payments - - - - - - 8.9 8.9 - 8,9 

B a l a n c e at 31 March 2018 60.5 681.4 16.5 4.6 (6.3) 383.5 340.6 1/480.8 9 3 1,490.6 

1 On 19 Janiiary 2018. the Group completed the acquisilion of tha remaining 49% share in Miles Sciuaro Transportation Inc from the non-oantroding inteiest party at 
a lixttd rti\c:. ,jf iil3.l!ii. Ir.f: I'kadr.o nl ti -is put '.iptioii iesulto-,1 in tno i-iVtv.s.-J uf llw fin.-jiCî l iiar̂ iiity Itv-onah n:i.i!i->'. 

The accompanying notes form an integral part of ttiis consoltoated statement of changes in equity. 
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Consolidated cash flow statement 
Year ended 31 Marcli 

Net cash from operating activities 

Investing activities 
Interest rtsceived 
Proceeds from disposal of property, plant and equipment 
Purchases of properly, plant and equipment 
Purchases of sottware 
Acquisition of businesses 
Acquisition of non-controlling interest 

Net cash used in investing activitlas 

Financing activities 
Dividends paid to non-controllirig sharehotoers 
Sliares pui'c;h.-»sct ny f'rTipl-...vft';; Bciiiti'il Ti-u.-iit 
Shares issued 
Proceeds from senior unsecured loans 
Repayment of bond 
Repayment of sentor unsecured loans 
Drawdoiwns frorn bank facilities 
Repayment of loan notes 
î i;-Pi.ryiiiieilis un.do'l iP <:oiiSacLS .'iiid fir'i-nr.rj hiases 
Fees fiii financiJ iiii;.ili;if,;-< 

Net cash flow used in financing activities 

Note 

31 

Net Increase In cash and cash equivalents before foreign exchange movements 
Cash and cash equivalents at beginning of year 
Foreign exchange movements 

Cash and cash equivjrients at ond of year per consolidated tialance sheet 20 

2018 2017 
Dn Cm 

636.9 520.4 

1.3 1.2 
11.4 43.0 

(395,9) (374.1) 
(26.8) (30.2) 
(2,9) 

•-
(13.8) • 

(4Za7) (360.1) 

(1.1) (11.9) 
(11.2) (1.5) 

2,1 2.1 
193.3 -

(300.0) -
(76.S) (41.0) 
197.0 -

- (0.1) 
(62.1) (75.0) 
(IjO) (1.§ 

^ . 5 ) (129.2) 

150.7 31.1 
40a9 360.1 

4.1 9.7 

555.7 400.9 

Cash and cash equivalents are included within current assets on the consolidated balance sheet. 

Note to the consolidated cash flow statement -
reconciliation of net cash flow to movement in net debt 

Net increase in cash and cash equivalents in year 
rificrriapr! iri di'M and fr!aiic;c; toaar.:! 

Nat cash flow 
Foreign exchange nwements 
Otiier non-cash movements 

Movement in net debt in year 
Net debt at lieginning of year 

Net debt at end of year 3? 

2016 2017 
Cm Em 

150.7 31.1 
48.3 1161 

199.0 147.2 
23.2 (26.5) 
(2.6) (0.4) 

219.6 120.3 
(1,289.9) (1,410.2) 

(1,070.3) (1,289.9) 

N^t i jwri fk?w i;i iitatr!: f:r:ii ii"> -iafin 'i iw;i 'ii id-iii 

Net debt excluoos ail accrued interest. 

Ih;; .-i.-,;i-stiiior-^ii1 r.;.i:;E v.-i" -,i, - i r . j i ; : | i ;,!i ,. 

I l l ; i r i ; l [ 

FirstGroup Annual Report and Accounts 2018 



Notes to the consolidated financial statements 

1 General information 
rTi-stGro:i|-' (.ili; a :;c;'ii|i,-ii'y ini-.-ji;-i(;i-atf:(' ii; tii';; Uniled r<iiK.;iv'!ii i.iirt'.i ii'i'; Coi-ipani;:;!; A:;l 200C. Tho ..idi.lia?;; ct tr-;; rp.^isicinii ci'iicr; is 
rii'lG King Stio^t, Aborricjiiri. Af!?-; -.Mj-' P;;; i-iiUir;; rA itic OiOjp'^ ;>r!.;;,i;if:i;:; ar;' i'^; pr/Hi.i-;;' a;'tivi'K;;; ji<' iU:t '.tU in t'le iSl'airiyiv- repoit on 
paijOs; -1 ,-;.> .'.'i 

f!ii--;S'; tiiiarici;;! statririiorits aiC; ('jrostjiilocl in (.i,-:;uiids Storiilig. i-Oi'Siyri i^iCiicniu'w are iiviluotid in aGi..;.irosiiici; 'vviii tiie .;;'..;.i;!,;iiiii;t) pcls'ic-.? .set 
out il 1 nott) 2. 

2 Significant accounting policies 

Basis of accounting 
Tho' firaiicial stslciTin-it!; Iiavr; liCiin pn^paiod I'l accorrtiivio wiiri If HSs ;.:;ii;ii<:rl a:i;l i;iii-i.;r:i.t;d ior ,isf; in 'hr- iEiir.;ii(;ari tiriio'; and tliiiicilore 
comply with Article 4 of the EU iAS Regulafion. 
lhe liriisncial staleiTic'iiS liav.;) |i;;(?ri iirepanid on the 1 iislonc-.il cost baiiis. 'i.«.;eiil f-jr iiiO i wa.ii..atic'!i Df cic;rt;ii!i irumcial !ii:;;r.ii-;friiH,. aiK! un u 
going concem basis, as described in the going concern statement within the directors' report and additional disclosures on pages 95 to 98. 
TTie pri'icipal Eioanintirifj pciiic adopted are sel out belcv/. 

Tiio iin.-irxiiai .=;tolCiincit!; ff.r tiiCi year eruiico oi March 2018. in<;liido Hit) rcir;Ulls and !iri.3n.-.;i,il posiUon <;! tii;; '"iu-.t I!;;!! 'i-,iu;;,ir,r;S!; for tl'C! yfjar ondoci 
31 Morori 201S flii'j ilio itiaulla anil financial posifiori of ali thi; otlier bu.̂ inesSHS for tne 53 weeks onc;'--3d i l fv!iHri..i! .'^iili;, Tlio liiiancwlstatentents 
tor ihs)yr;.-.,,i criced il l lv'ar.:;ti '.'t.it.' indudn ..ito rosults and finaiicial positioi" of tho -'n-st t'tail bu;-;in<;;-,:K-. I c thcy-o.ir oiKted ;i l M.;ir;..t! 'All / and ti't: 
results and iinanci.al oosition of all tiio othor tiusmo.sses for tnw £i2 v-.tiek;; oncico 26 M;i)i-cn 20i7. 

Basis of consolidation 
'ilie coiiKC-lidaied i'lrianci.ti statj-'hiniits incn'piiiate tht; litia'ic;ial stolornoritr. r.jt ilu; Cijiripaiiy arid tinitio>. ki;;i:!.ii')i!i.;U i;y ;hi.i OoiripiUiV fits 
subsiciiaiii;S). Coritifll is ticiiiff/ieci whi^r'jitie Cc!'Tii>ariy Ims Ihe i)uv;;;r to rjovr-rii LII.:J finai;r;ial anci oiiora.ling pcliOie;; fit an iwostr.o aiitily so 
.tr; to -;;bt<'iili brinofits fioiii its a-~iii.-ir.-es. 

Nori-curiirc/lling n-.teiesii. in SLil.iSici'aiidS are, identifirid seuariitfiiy tioin ttift Group s Oi.jui'ty interest ttioiein. Triusc; mtijrosii of non-;;oi'ilrollinrj 
shareholders that are present ownership interests entitling their holders to a proportionate share of net assets upon liquidation, may initially 
be mcasuiod at fair valui:'. or al the iion-co.itrol.'ing.iri'c-ic.'Sts' proportionate sharo o'ti'ieir f-air'vTiluis of tho ai;c!U.';-co'!i icio'itifisblc not assets, 
Tn>:; choice of in<i.'.isijrn!riont Is iiiadfci on an .iCiquisition by acuuislikiii t.asis. Other rion-co(itrolliiiii iiiteiests .IIK inniaily iTieasiiied at lair v;)lue. 
Subsequent to acquisition, the carrying amount of non-controlling interests Is tho amount of those interests al initial recognition plus the non-
controlling Interests' share ot subsequent changes in equity, Tota! comprehensive income is attributed to non-conlroiling interests even if this 
reEults in the rion-coiitioiiiiicj iiitcrfsats tuiving a cie'icit balaricc. 

The results of subsidiaries acquired or disposed of during the year are included in the cxinsolidatcd income statement from the effective data of 
acquisition or up to ttio effective date of disposal, as appropriate. 

Where !i;)cftssnry, adjusiiiiRii's arc; msdo to tiic financial stJiteniOnts of subsidiaries lo Dnng ll^e acjouiiliiig f-x;lit;i;-;s iisfid into lino -,vith shost.; 
uscKt by l!'B G/ou|>. 

All Intra-group transactions, balances, income and expenses are eliminated on consolidation. 

Business combinatfons 
The acquisitton of subsidiaries is accounted for using the acquisitions method. The consideration for each acquisition is measuied at the 
. j i j i j i L u j . j I c j i . n i m I j i . i m l i i . i .4ml. » i n h n n r ] n r.f n n r w i t r - j i » n n IHI^i l i t i r ic i n r i i r rar t n r a g g i i m o H , g n r t g q i i i f y ing t r i i m n n t g iggi iBr l h y t h f l 
Grnij(.i in oxchaiigi:; for c.irniol (il ti-'e, aoqiiirci... Acquisition-rrjiatod cost;:; cue irioognisrjd ir; the inc-oirie ;i;iMli=irioi -, ii:'. ir/;iiri(:!i. 
The .-icciuiicici's idonliiiabii?. ;-jSi.iits, iiabiliti.'s S'ld ooiiiiniijciit li.iOilii'Ss that niue; ttie cijiioitiofs fo^ Kicio-jnr.irjri ijr.-.i;;i il l \S 3 Business Cornb/riafi'cins 
are recognised at their fair value at the acquisition date, with tfie exception of deferred fax assets or liabilities and liabilities or assets related to 
iimployi^io hciilrifit arruDricmuii';!, ii,'ihnitios i'li oquity ll-•.•^tnltIienls rctaitici i.o tiio rriplacion icnt tsvtf'Ci C'jrouj) oi an ;-;;-qi!irrA-i v, sh-iift basodpavnis'nt 
aini non ciinviiit awaty (or clis|.i(-jr,.--.tl cjioiip;;}-ttiat ate olassilicd as ••ti-k-' to: hale in lioooida-ice with II 11!> ;-• No;'-Cmrem .•Nssriis held fcr Sale and 
Discontinued Operations, which are recognised and measured at fair value less costs to seli. 

The Interest of non-controlling shareholders in the acxiuiree is initially measured al the non-controlling shareholder's proportion of the net fair 
vi'ili.i!) (it tl-.<; iiiSiVilH liahtitiO;; ;;ri(S o-riiitinyirit l-abilitios '-ocogri -:f;ii. 

Assets held for sale: 
Assets held for sale are measured at the lower of carrying amount and fair value less costs to sell 

ARSI'IS ,iie ;;|.i;:sili'-(; .w'^.-'li' for ..ih; il t!ir>ir r^iirviiK; .ir'iii.rit -M\i iic; rr;c;ovi";'ii;' t'si .linn •'. siile nHifc^ai.i.or i:i:iif-t it-a;- 1'>i;.ii;'h ; o'iiii lUii';i \ i:,ii 
Thii; :;f)n(SiiiOfiitiyariii;;:;;;;; riif.; uiiiy vriir;i-i ;ii--: ;;ak; '̂ : ."iihiy pii'(:;.;;lo i-'i.J tiie :i-::\v,t in ;ivi.:ii ih't; icn i'( iiirioiLilr;;;.'( .-•; i r--;;i;i;^ i"i';ni-jitioii 
Management must be commiltea to the sale which should be expected to qualify for recognition as a ooinpietoo sole wiihin one year of the 
d n . d ! i i i i i i j - i^ i i f icai i i - ; ! - . 
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Notes to the consolidated financial statements 
continued 

2 Significant accounting policies continued 

Goodwill and intangible assets 
Goodwill arising on consolidation is recognised as an asset at the date that control is acquired. Goodwill is measured as the excess of the sum of 
the consideration transferred, the amount of any non-cxintrolling interest in the acquiree and the fair value of the acquirer's previously held equity 
inicir;!;! (,f any) in the ciiiiiy i vi- r li;,-; n.̂ ! ;* o ;;;;qiii;Siitioii rialo ariiount-i ni iri-- lOcjii'itiilMo a'Si'sols ac;;.(;jiicj;! .̂ nd liiili-iiKiS aiisnnn;.:!. 

For the purpose of impairment testing, gooowill is alloc;ated to each ot tha Group's cash-generating units (CGUs) which are tested for impairment 
annually, or more frequently where there is an indication that the CGU may be impaired. If the recoverable amount ot the CGU is less than the 
carrying amount of the CGU, ttie impairment toss is allocated to the goodwill of the CGU and.ltien lo the other assets of the CGU pro rata on 
the basis oi" tlio carrying anii'iutit ••:;' eaoii 'asset ir'i the -̂ C'GLi. An inipainihiit lu.-i.rs rscxi^jnised I'ot goocj-.vill is not rc-vt-r.-ed in a tjubsi qiient pn!ii:)il. 
On ai5'0os?il of asubt.iKii.ii v, aî roci.-iitc: or iomflyconirolloo rintiiy, ttio .^iitribul.-bt" arnciini of cjoodv.iH i;; ir'i;l-j;''iOCl lii tiiCi clott^rinirial-uii of .thii c îofii 
or to:;.,'; on clispo:;?.!. 

Goodwill arising on acquisitions before the date of transition to IFRS has been retained at the previous UK GAAP amounts subject to being 
tfistfid for impaiimeiit nc tl'.at ciato. Goouv.'ill '.viittf;n off to rfssyrvos und<.ir l.iK GAAP prior to 1t!?iO has not br^.n ruiriKt-itrd arii-i ir; mt liicHudGd m 
delSriTiining any .subsequent pnifi! or loss cin diS[.iosal. 

Computer software is recognised separately as an intangible asset and is carried at cost less accumulated amortisation and accumulated 
impairment losses. Costs include software licences, website developinent, costs attributable to the development, design and implementation 
ol liie cotiiputor so'iwaic and intfiniai CO^IK dL-nctly ;>.tlnbi;tab!c to the ;;ultW3re. 

riio existing ritiilc; life intarkjibic; .-i.Siioti;. ha-vj a 'esiduijl value of nil aiKi rirt- aniortiWid o'l a Uraiciht lini.; bar.is ovc ilidr iisoiul ccoriorhic livus 
as follov/s: 

Customer contracts - over the estimated life of the contract (9 to 10 years) 
Greyhound brand and trade name - over the estimaled life of the brand (20 years) 
Franchise agreements - over ttie initial term of the ti-anchise (2 to 10 years) 
Software - over the estimated life of ttie software (3 to 5 years) 

Revenue rocognition 
Revenue principally comprises revenue from train passenger services, road passenger transport, and certain management and maintenanc;e 
services in the UK and North America. Where appropriate, amounts are shown net of rebates and sales taxes. 

Revenue is recognised t)y reference to the stage of completion of the customers' travel or services provided under contractual arrangements as 
the proportion of total services to be provided. Receipts for season tici<ets and travel cards are deferred within 'Season ticket deferred income' 
and recxignised in the income statement over the peiiod covered by the relevant ticlcet. 

Revenue in First Rail includes franchise subsidy receipts from the Department for Transport (DfT) and amounts receivable under franchise 
arrangements including certain funded operational projects. Franchise premium payments to the DfT tor amounts due under the terms of a 
franchise are included in operating costs. Revenue also includes amounts attributable to the Train Operating Companies (T0C3s), predominantly 
based on models ot route usage, by the Railway Settlement Plan in respect ot passenger receipts. 

First Bus revenue principally co.mprises amounts receivable from ticket sales and concessionary fare schemes. Cor.c;essioriary amounts are 
recxjgnised In the period in which the service is provided. Greyhound coach revenue mainly comprises of amounts receivable from ticket sales. 
Other Bus. Including Rrst Student and Rrst Transit, and services revenue from contracts with government bodies and similar orgariisaltons is 
recognised as the services ere provided. 

Interest incxime is recognised on an accruals basis. 

Leasing 
i..Ga''ie.̂ i oro classilitii'l as rinanco lc!.-,i<;c'.; wic; v.-voi tho tcrni.s .'if ttio Isiaso tii.'n:-;ror siibstanti:-illy ail t.iic- risi-s anrJ 'i-wards oi O'.vncisliiii to t l ; ; -' 
ies.sue All other lea;-i«s are r.lr,S;jif:OXl a,=i ni:;ei.a;ing laasos and llio Miiii.il c'riaicjt'.s -flre, c-iarged ncjaiiist .ncoKie on si ;r.lra;.'iti;-lin{) batiiK ovrn 
Iho llio ul tho lease;, 
AsErtlfi h<iid(inrffiC hik! |.!̂ ;l':;il̂ l̂ ;;:i .'Ciilrai'lii and fiiianos teiisos aio rf>.:ric;rii;;f:d iis flssi'is al ihr! (Jroun ,il flwn feii I'alLir;;;•. ii low.;;! .)i -lO (ij;;;.rT:r 
value of the minimum lease payments, each determined at tfie inception ot the lease. The corresponding liability is included in the balanco sheet 
t̂a a linii;r-ii.;c loaso Cib!:i!;;ili';'i. l. rvii^r; ii.ivni-iiiii; 'iio ijr'porliriiiftd hr;lw;;f;i- fir iirioc ch.lryris ai-fi ittiiur; oii oi t'ls^ ';;;i"C' oh! nrtio' ;i(i a î io .Kiiii-ivn .1 

constant rate of i.iterest on tne remaining balance of tho liability. Finance charges are charged directly against income, un ess the-y are directly 
attributable to qualifying assets, in whicti case thoy are capitalised in accordance with the Group's general policy on borrowing costs (soo below). 

I ift'is^'itii; rrictjiv.-'i; ill id ;;;' iiii-a;;!;; i.s iiii 'ico 'iiv-ij li> i>t!'i)r :1:1a ar;. ';ji;r i'ti'i-J ki<;;;i=- .-ii; s^r^>;̂ '; on < tMijili: i i;i;i:;;;!;i' ..;\f:r li'c 1;;,;' i; iiifi'i 
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2 Significant accounting policies continued 

Foreign currencies 
ihCi milivifiual liiLvr-cial r.tjl';;'iC?ril!: ol o'.i;li f^ionn company..i-i; pi-oi=;nn;cd inUic' oiirTiiLiy r.' the; pniraiy i;;;;ivn!;i!ii^ .:r-vircir';;ici;r in wr.icii li 
ciiiiriites (its liii'Ciiijiial !;!insiir;y) Foi tlii; pui:x)iia ol Ififi conscliilatiso iiiiyf't;ialiiali;>iiieii1.s. tlio resi.,lis ui.^i finai'Ciri fiosiVnin ea' l- F..at:i> 
company ara expressed in pounds Sterling, whtoh is the fonctional currency of the Company, and the presentatton currency for the consolidated 
firiaiioiai s!i;tt>!7ir\.iis. 

in |.;|epJiriiiCi Inc- !-ina iciol wat'iincnls of the inciiviritltil r,oni)iS'-.i(-.s, iran-jaCiloiis in ourrraiic.f^i Otii.jr Itiari Vm'; !-jn(;i|;)n;;l .-.urit-'ri! y <ii;- mcordtK, at iiie 
rates of exchange p.revailing on the dales of the transactions. At each balance sheet date, monetary assets and liabilities that are denominated in 
foreign currencies are retranslated at the rates prevailing on the balance sheet dale, Non-monetary assets and liabilities carried at fair value that 
are denomlnatod in foreign currencies are translated at the rates prevailing at the date when the fair value was determined. Non-monetary items 
that are measured in terms of tiistoric^l cosl in a foreign currency are not retranslated. 

Fjd.hangf; -di' f!i'-;nce;i iirismij on Un; KiMllorru-int of nioivsUiry iloni?.. and nn the rfilransliilinii c'riioiKj'ary i'U-niF., .aiti incillj;-jed in prolil or lo.Sis ior iri-;; 
pirioci, Fxr.hariCi!': di'f.iifences arî Jliig on thn r(.-;tr.insl,'j1icn ol rion-niontilarv items r;aiiied at lair value inrj in.-li.iiKvtj I'l pii-lit r.r ir-.ss fO! 'hr- period, 
except for differences arising on the retranslation of non-monetary items in respect of which gains and losses are recognised directly in equity. 
For such non-monetary items, any exchange component of that gain or loss is also recognised diractiy in equity. 

In order to hedge its exposure to certain foreign exchange risks, the Group holds currencry swaps and borrowings in foreign currencies (see note 
24 for details of tfie Group's policies in respect of foreign exchange risks). 

On consolidation, the assets and liabilittos of the Group's overseas operations are ti-anslated at tha closing exchange rates on the balance sheet 
date. lrx;ome and expense items are translated at the average exchange rates for the period. Exchange differences arising from the average or 
actual cxchai'gr; latiit; iisr-'d oind ttic period ond lats. if any, S'o iVilossifiFd aa oquilv and transferred lo the; (iro'..ip;-. tr.inslativ^r nii-ior-vo. Si..c;!i 
translation differences are recognised as income or as expenses in the period in virhich the operation is disposed of. 

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of the foreign entity and 
translated at the closing rate. 

Borrowing costs 
Borrowing costs directly attributable to the acquisition, consfruction or production of qualifying assets, which are assets that necessarily take 
a sub!>tantiai ponod ol time 'o got icady fcir tliclr int-andcd i.i.sc; or s.ilo, arc added to the cciit of Miosc; a;>!v;t.<i. until --.urh tinii'; a--, iho ;.!iEf;ts ate 
substantially ready for their intended use or sale. 

All othcir tiorrowing (;o;;tK -no rocociiiisrd in firofit o." losii m iho [.'ifinocl m -which tnoy are incurrr-.d. 

Non-GAAP measures and performance 
111 rncasiirinci '.r-ic Cir.jup anci diVisi1-3n.1l .'«l|U:ite:ci opora-in.j pti(onnance, ;-iOditional linancial i-noa-surs;;; dO'iv.-iS iioin iii;; rc;c;oii.od rr-i;;iji!s liavti 
been used by marwcj.^rriciiit in order to 3lirnin.ato factors which distort ycar-on-yja'" conijiariiSrjns. The Gia.,-p's f.;djc;sit}'.i |)ei fcrifiar';;e is i.-smd to 
explain ynar on -yt-ar chr.tng'Js -.vhaii tlui Bfic-jcv ot cc;rtain iitiiiis aie sigilifio.'wit, in(;liiding restiu-c-tunnQ ai-d ri?(-jiu.-irvs-;<tK.n cosl;^, piisocrty cii.^cosiils. 
aged legal and self-insurance claims, onerous contract provisions, impairment charges and pension settlement gains or losses. In addition, 
managemerit assess divisional performance before other Intangible asset amortisation charges, as these are typically a result of Group decisions 
anij Iheiffilore the divisions t',5ve little or no non'irol o'vor tht-ise ohaigc;;; Manatjotncnl consider tliat tliis ovcsral! iiasis !nc,"-G aor-ic-o'-iatcty rel|i;c;ts 
operating performance and provides a better understanding of ttie key pertormance indicators of tne business. See note 4 for the reconciliation 
lu iii;ii-QAAP nmiiji.irr.'j nii-1 fir.rloiinanrio , 
Subsequent rc^fl'sions to adjusting items are also recognised as an adjusting item in future periods. In the cxirrent year non-C3AAP adjusting 
ilerriii.ririticipally i-e-l.')tc t.-i olhi-r iniangibi;.'. osr>;;t ai-ricirtisatioii rJiarijea. cjiic-ruu-i contiaol pro-vision, iin[)aiiiiiKiii- (it>;-!rr;<-.;, a;i<;d iii'.iuraî .-.;c;i 
claitns, restructuring and reorganisation costs, bond 'make-whole' interest cost and the Impact of ttie US tax reform. In trie prior year the 
non-GAAP adjusting items principally related to other intangible asset amortisation charges, restructuring and reorganisation exists and gain 
! -.n diiStxis.li o! propoiTy 

Retirement benefit costs 
fliC! C5rou).i o(;"rai:o;; 'ir piirii(;ipi-iic;E in a tiiirnni;! cf ptvisiun aclionies. v."rM(;l' iiicluric brAh dtifiiicri i-i;;n..;lit ;;r;li.; iii; ^ .j'lo i-i;;firiC';i <;i'-n!ri[ii.i;i;rr-
sc hemes. 

PayiiC!!its .IfifiOix! ..cnii-il;:iiic-i 'nili'i-nitin; biiiic;ni si.lieine;~ ;v-:-i oiiaici';!! as iin expense .n tiit'y lail (iiio. ir:.-:i.: f-. r;,;': jjul i-i ;;; -ns'riuitivd 
riiil gation io ciciy Wtdi: oiiiil ccriinbijlitviK inli'! a dr;fin(;;.l conlr-iuii.in ;-.t.iiOnir;, it tno iCinri has iii;;i.iM ;;i.;;n; a-;:;f;tp -c. i„;y -..'ll a - i i.)-yO».; i!.jru-'i.i.i 
relatiiig to employee service m the current and prior periods. 

r or di^iii'ii.i lifiii':*!! R-i-'Ci-';: . t'lC i;rist of pi;;vc:!!!;| iiO"oMK iS Jc'i--iii;!-i;it ijMiii) tliCi -'tjj;; .U>il! ini; (>;-!;!. Mv; 'ic ; i . • icni-i ..ij!'.;;- .-:; ';i"-l 
carried out at each balance sheet date. Actuarial gams and losses are recognised in full in the period in which they occur They are recognised 
outside the income statement and presented in the consolidated statenrient of comprehensive Income. 

Aii past servico costs are recognised immediately in tlie consoiidatod income statement. 

VviiCiii! ii'iiiiKi.--; to I'lO I.;;iioiii;i -r. u.i,!-';;i-t i;ii <;i;;ir;c;i-i l;;;'u;n! . liCl .!"c;;; 'T:.-,-;ii.-- a ; liaritjr n • -y-ri- ( ; i l , . li r:,'' ' -u. u;..' 
tho change is recogniseo as a past service cnarge or credit in the income statement. Whore changes in assumptions can be made without 
changing the Trustee agreement, these are recognised as a change in assumptions in otlier oomisrehensivo income. 
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Notes to the consolidateicltfnancial statements 
continued 

2 Signi f icant account ing pol ic ies continued 

Ihc; rotirririoni Ixi'io'i: iiiisition ii;;;u<)fr-i.i;1 in ths Ijiilanr;;! s'';;i:t !C|:ii..;.r;iii!; tn;; ijfcsc-iit v.iiue; ui liicj ti-otir,-b< 'wiii otiliyatirji .is riicfu;;. d t;y iiic;-
fair value of scheme assets. Any residual asset resulting Iroin this calculation is limited to ttie present value ot available refunds. 

VanCi;K iUCs m tho i ir;;! fta.l b,ti:r!;)-M5 oari'i;ipa|ri in it-o Rai'iA-,iv;i poiii.iiin SoiK-nif;. whi -ii is an ir:1;islrv-Wi;1n drf inw oi-;M;;'i! ict^i.iiio. '•;.; (Jmuo 
is obligated to fund the relevant section of the scheme over the period for whiCh ttie franchiso is hold. The full liability is recognised on the balance 
;iheet, which is thirii ii;;r:iK;«d by a (raiidiisc; ud];iG;nvil so ll,i;t tii^; iKit liiibility rc'iiscts t'lp GrcHips ohiicjslimit. io fund Jiii s.clieri-i;; L-.V:-! tho 
franchise term. 

Tax 
The tax expense represents tho sum ot the tax currently payable and deferred tax. 

Ihe lax curr!;riliy f:av,il;l;)is iiasoil ;" i 'fixsiile- i)'r>11 for tfic y-iai; i'ii>;;!hl(!(ir-tit '!if''ii'i>, liorii riMt (iroiit ;JS rf.;ixiitcci in liif-; :ri;;'ir!iii; ;;li!l!;nit-?ni 
bcoauiiia il !-'XoluJi)s iti.-in ;̂ o! mrioriit: tir ,-;.>it;,;iiis;-;: Iiiat ^no itixaiilt'- o; liK- iiir.libl;-; iti othc;r your,'; and il fuitlici excluctei;. iif.;r;i.s tiiiit Cii;; nc-n.:: i;->;it.il;) 
or deductible. The Group's liability for curront lax is calculated using tax rales ttiat have fcieen enacted or substantively enacted by the balance 
sheet date and Includes an estimate of the tax which could be payable as a result of dittering interpretation of tax laws. 

I'Joferred tax is the tax expooleu lo l;o pa-yabli? or !-(;cc.vr;i.-?ble on di'teK.'iices bolvvoon th;' onriylng ;-ii-nc;iiirtri c;f ?.sr-.'fts and liabilitin^r; in tho finan:";;: 
stalenients ancl tlM tiorT.-5!;fjondiny tax sia.'-io.s u.Teii "\ UiBcompiitaiioi i of .ax.-5blii| profit, and is ac!;ountt.'d for u;-iiii3 tlis balanOLj stiiiiOi labitty 
method. Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax cissets are recxjgnised to the extent 
tliai it is piot'jablo tha* taxabis profits will br-. av îSaaie ayainat 'which dcductibte lemporary dilforcjiices can be iitiiisoci. Such asJfits a-id liiitbilities 
are not recognised if the temporary difference arises from ttie initial recognition of goodwill, or from tho initial recognition (othor than in a business 
coiribirialion) nf olnor a.'!sols and li;ibilities in a trsnsacllon that af1<i;Gt.'3 psi'her ttio taxatile profit nor the arrounting piofil. 

, Deferred tax liabilities are recognised for tcocable temporary differences arising on investments in subsidiaries and associates, and interests in joint 
' ventures, except where the Group is able to control the reversal of the temporary difference and it is probable lhat tho temporary difference will 
not reverse in the foreseeable future. 

The canying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that 
sufficient taxabln piotis v,'il! bo aviiilabla to allov/ all or part of the asHOt to bo r6covi;re^. 

Deferred tax Is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset is realised and is tiased 
on the estimated tax consequences of items that are su'oject to differing interpretations of tax laws. Deferred tax is charged or credited in tho 
income statement, except when it relates to items charged or credited In other comprehensive income or dlrec t̂ly to equity, in which case the 
deferred tax is also dealt with in other comprehensive Income or directly in equity respectively. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities 
and when they lelato to iticoino tci:<c!S lev-uid by ttio fiarrio tax authority and lho firotip intBricls lo .SRIUG il.s currcrl tax asi-rits ;;nri Ii;;biliti05 cn 
anrsl basis. 

Property, plant and equipment 
Properties for provision of services or administrative purposes are carried at cost, less any recognised impairment toss. Cost includes 
professional fees and, for qualifying assets, borrowing costs capitalised in accordance with thp Group's accounting policy. Depreciation of these 
assets, on the same basis as othor property assets, commences when the assets are ready for their intended use. 

Passenger carrying vehicles and other plant and equipment are stated at cosl less accumulated depreciation and any recognised impairment loss. 

Depreciation is cliarged so as to write off the cc3St ot assets, other than freehold iand, tho land element of long leasehold properties or on assets 
in the course ol construction, over their estimated usefol lives, using the straight-line method, on the following bases: 

Freetiold buildings 50 years straight-line 
Long leasehold buildings 50 years straight-lino 
Short leasehold properties period of lease 
Passenger carrying vehicles 7 to 17 years stralgtit-line 
Other plant and equipment 3 to 25 years straight-line 

AfiSGts hPirt under ti'ianr;;? ioasGS ;;'si !-li;prii''-;iatcc! ovtir i''fi;r ox|';;?ctC!Cl i.iii';'i.il i:v..;s on iiiO s-nriic: basis a? owaci avvfti^ O' WI-.M--; =;h.-!i't". '-.'̂ c s i'lii 
tiDrm Of the relevanl lease. 

The gain or loss arising on the diS|30sal or retirement of an asset is determined as the difference between the sales proceeds and tne carrying 
amount of the asset and is recognised in income. 

Capital grants 
Capital grants relating to property, plant and equipment are treated as deferred income and released to the income statement ovor the expected ' 
useful lives of the assets concerned. Capital grants aro noi recognised until there is a reasonable assiirancx) that the Group will comply with tiie 
conditions attaching to them and tnat ttie grants will be received 
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2 Sign i f icant account ing pol ic ies continued 

Impairment of tangible and intangible assets excluding goodwill 
At each balance sheet date, the Group reviews the carrying amounts of its tangible and intangible assets to determine whether there Is any 
indication that those assets have suffered an impairment loss. If any such indication exists, the recxaverable amount ol the asset is estimaled 
ir 0'.ir;r to dotcrniiro ;!;'; -pxtCiiit c-i t'-ii;! imtxiinTieni i!s::< (if .-̂ itiy). VVTiti-c? Ine assi;'. iic!r;s nrii ri-rricrat'"; cuit i "criv.', tiiaJ :<<(-• in;;c:i;'« icIiT.lMon'. oi.ii'"i 
assets, the Group estirnates the recoverable amount of the CGU to which the asset belongs. 

Ri;C0V!-:rabte oiiiount is I'lO niglicii of tair -v.ilue less i-nsis to lieil and vai'jo "i use. In assf:^ssl"y value in .ise. ifii; cstiiriati-;;.i nriuio c .̂ ish iii.iw.s an; 
ili.'^.^.jiintpi'j rt; tiwi,' pit;;.;;-!-' ';.';;lui: using apie-'i-ix discouni ratci thf.t i-ril|ri;-lr. .-inrrGiit r'tarktil a;s,ssss!iic-i:ts of Ih^;-liir-c va.us ci incri'iy a'ld 'tw 'is-.? 
s|!!-icitio to itiiii as.set i.'ir wliic;!-'. the esMintites r.it lutuio casti "ov -̂s liavc -lol l;Cieii adiusis'l. 

If the recoverable amount of an asset or CGU is estimaled fo be less than its carrying amount, the carrying amount of the asset or CGU is 
reduced to its recoverable amount. An imisalrment loss is recognised as an exiDense immediately. 

Where an impairment loss subsequently reverses, the carrying amount ot the asset or CX3U is increased to the revised estimate of its recoverable 
amount, but so that the Increased carrying amount does not exceed the canying amount that would have been determined had no impairment 
toss been recxignised for ttie asset or CGU in prior years. A reversal of an impairment toss Is recognised as income immediately except in the 
case of gocxlwill, unless the relevant asset is carried at a revalued amount, in which case the reversal ot the impairment loss is treated as a 
revaluation increase. 

Inventories 
Inventories are stated at the lower of cosl and net realisable value. Net realisable value represents the estimated selling price less all estimaled 
costs of completion and costs to be incurred in marketing, selling and distributton, 

Rnancial Instruments 
f inancial ar̂ r>t':is. and iin;tn.-;i,--#i liabiliiicis aro roco.;jriisO'"i 'H' lhe Group's b,;;laiii-.;o .iheel when i'le Group l-;r:c;oni,-i.'; a oarty to ttK; <;oiiir;.i;;:i!,')i 
provisions of the instrument. 

Rnancial assets 
fti(3 Group ineasuies financial a-^scls on initial icicognition at tair value, and doUirnilrios tiiu classifcalioii of sucii <ij?sel'i at i-iitial recogriniQ-i anc 
on any yjbsequen; ieclaisificaiii!!i evc-jril. 

Wiicrc; thorp is no sclivr; niaikct for a financia! .assc:, fair value ir> dotimiiirinO using valiiatiori lc-;chniquo,i including r».-;i;iit cominc'Cial ti-,''.nsi;;c;lions 
and disciountfjd tiash flov.'s. Otherwise financial assets aie carriOi.t at firnortisod cost 

rinariyial asacits are Cila-iifiifiod into one ĉ f ttiref̂  prirnaiy catc-igories: 

Fair value through profit and loss 
Tnis covei'v any li-iancial assfit ^Joi-ii-jinatc.-l oii initial iC:Coynilirjii tii tit; irieariined at fair value -//ith isi value oti.'intnis to go M-rongh tno piofit Jnc 
loss, and financial ani^^s acquut-d pfinoipally for thr; (xjrpose of tradiny in Uic; .'-iiC)i t teriTi. 

Held to maturity investments 
Non-dc.rivative firiaridi',1 ..isiiota witfi fix'-id i.ii ciiitori-riinabte payments ano ilx.-.'Cl :riatur!tv are claKsifiad here vviion tlio Srrxip fi.?.s 1'-;; imo'itii.>r -.vid 
aoility lohold lo riaturily Tiiew financial assola am held al -ini;.;rtis-;;':! oosi usrvj ;ho Cilieclive. mlerc'St: inoth-ad. Gain.i :!: i.-! î  ;".:?, lii;; rdcoo'iisoil 
in the income statement when the investments are derecognisad or impaired as well as through amortisation. 

Loans and receivables 
\ion-dc-!!ivariv'.-.i financi-nl assets ',-vith ti»;:d oi ciiSleiininablc p.iy'neiits lliat are not Ciuotod in an scti-/o tnail-.ct. !-iu-,.-'i ;;;;s;.;t-i .iic' .-.an .^i ai ..iriiiirti'r'd 
cotJl using tho effective interest rata method and the carrying value in all cases approximates to the fair value. 

T.nr;. most sigrii'i-.-;r-)nl financial •is-jot's under ihis category arc trade 'ci>.>-v.̂ iblc,<i and bank dupiisitr.. 

Iratlo rf:c;Bivati:(iS ai'c! rriri.isiireii it'i niiK/rtisecl oost. /Vipi'^Priate ;:iii.;w..in-.<i!; '-'i (iii'.nr-ah~id iriocovJiabli^ anioijn'.^ :iro ir.i:oci:!.i:;cMi in i'l.^'ii c-r ]:; -,?, 
when there is objective evidence lhat the asset is impaired. 

Bank dopiisiia ai-c ricli.idf;d -JiV.i.D Gash and ciiish equivalenis;. Gash ami ;.aKl. J'lsiaviieiit!; as •y.-tfn.ed lor {hi. i,,a;i'i '• iiii-iu i.:!)! :;i.riipii;:;; ;„.i?.ri 
in hand, cash held at bank with immediate access, olher short term invostments and bank deposits wKh maturities of throe months or less from 
the date ot inception and bank overdrafts. In the consolidated balance sheet, cash and cash equivalents exclude bank overdrafts. Bank 
overdrafts that have no legal nght of set-off against cosh and ca.sh equivalents are included wittiin borrowings in cun snt liaoilities. Aii are carried 
<-n liv-- bal.irii''; shr^'i; ;il ';o;.il. i;iisti and i;;ii;!i Ci;uivaii;iil>i ircli.;il.is ii'i.|-fi"--;;;i! c.:i>i\. -• in? niusl agi'iiioaiit - ' 'H: ';.ii.. i.;;;)! l.,.!;.' ,;I-K .1:0 •.'•ic. t v 
ttie Group's First Rail suOsidiarios. Under the terms of the Rail franchise agreements, cash can only tie distributed by ttie tiain operating 
iiitihipaiiioi:; uri lo Ihi; I'we;-i.i 11 ;r; ;<i-ii,iuiil ot rKla-ri;;fl pioHs Cl \tv ;!;n.;!,-ii i!;>li;irii iirj^i oy i;ic!;:-rn«d liqui'ji-y rJiii;; ' i . . . K! "i-r!-;i.;;; ;;!;''-
represents that which is not available for distribution or the amount required to satisfy tho contractual liquidity ratio at the balance sheet date. 
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Notes to the consolidatedvfwsancial statements 
continued 

2 Significant accounting policies continued 

Financial liabilities and equity Instruments 
Finanoial liatiilitiii:; and 'iCiiiiiy 'n:;trii-iiO'-it^. i-jrci clasiiiirecj .'.i;-.cofdino to trie-; siii)i.;|an<-..:- ol the :;;;n!i-aot.;jat ai.rangcin.'.ii'-'. .^-i'..'r.-d in-.-. /\r li-qii-l-..' 
instrument is any contract that evidences a residual interest in the assets of the Group after deducting all of ils liabilities. Equity nstrumenls 
i:;;-u(;rj by Itv: Coilip.iny ;'.>ic; iricufdivi ,r,t ths pir-ifiooi-J.^ rnroi-./nO iit-l of diiCiCt ismio roats,. 

Financial liabilities 
' Bank borrowings 

Interest-bearing bank loans and overdrafts are recorded al tne proceeds received, net of direct issue costs. 

Bonds and loan notes 

These are measured either on an amortised co.st basis or at fair value, if adopted. 

TVade payables 

Trade payables are initially measured al fair value, and are subsequently measured at amortised cost, using the effective interest rate method. 

Derivative financial instruments ancl hedge accounting 
The Grouo iiscir; d;-!riv:iii--Ai liri;;nt;i.il inslr-iiin'iMt.s in hsrlcjo inliiir'-i.st ralr; lisk:;, loioig.-i ri.rrHncy nKk.r. anrJ lut-i fjiic-i^ 'i;;k;; llsii o' ';.i.ii;li firi-inr.i.il 
instrumcnis i,=i ijovcr.'iod by prjlicitih and uc;le<.iai'-;d a.uiiit)rilii-;;> appro-vr;d t.iy llie Boaro. i iia Crnup doo.S n-nt use doriviiti'vc; (iriarKiiai iristr-jirn;:!!.:. 
for speculative puiposes. 
the iiiciin durivativB finanr;ii--ii inriT.'u'liic'nts .isecl try tilt-; Grciip are -nterest tale swaps, fuisl swaps, and cro-ss curirji it;y inlcieii?' .rfilti SiViip;;. Sucli 
instruments are initially recognised at fair value and subsequently remeasured to fair value at the reported balance sheet date. The fair values are 
calt;uiatt)ri by refisrencr; io marke! r;xcii,'!ivjc-; rales, i'llerast rales and fuel pric;)S .'-it tho parind i;infl, anci suppuiliid by c;ouiiif;rp,-jfty confirinjiimn?;. 
Ciianges in the fai' valtie of cltrivotive financial instiuirif-nts that do not qu.ility for hedQe accounting as casli How liedyfts or 'oicjicj-1 c;jr;ciiicy 
hedges of a foreign net Investment are recognised in tiie income statement as they arise. 
Hedge accounting is discontinued when the lY-idgiiig instrument expires or la sold, ttiriiiiiiatiiu. or oxeicisecJ, rjr no loriijei' qcualiliî a for iiedrie 
accounting. At that time, any cumulative gain or loss on the hedging instrument nscognised in equity is retained in equity until tho forecasted 
transac^tion occurs. If a hedged transaction is no longer expected to occur, the net cumulative gain or loss recognised In equity is transferred 
to the inconii statement for Ihe pe'icid. 
Deriviilivos enibfidclod in oil ior finaruiial in.strunifcrii.-? or utli.jr iioal -c;onU-acts are trealsit a-ji sopai atc derivaii'./o:-! v/lii-in ihoir ri^k^ anu 
characteristics are not closely related to those of host conlracts and tho host contracts are not carried at lair value with unrealised gains 
or Icj.sses reported in llie income slaloirien;. 

Debt 
Debt is initially stated al tiie amount of the net proceeds after the deduction of Issue costs. The carrying amount is increased by the amortisation 
of debt issuance fees In respect of the accounting period and reduced by repayments made in the period. 

Provisions 
Provisions are recognised when the Group has a present obligation as a result of a past event and it is probable that the Group will be required 
to E.etlle that obligalisxi. Provisioi i.s ars i'-;!;;aau,'od al t-ie 'jiraitors' t)e.=;l (^siirnato of the f!xp..;nditurn required to sot'if; liit.1 oliligat'f.ri al ilip baljiri-;;.; 
sheet date and are discounted to present value where the effect Is matenal. Amounts due wiihin 12 months of the balance sheet date are 
considered to be reliably measured and aro therefore included within accruals, 

Self-insu ranee 
The Group's policy is to self-insure high frequency, low value claims within tho businesses, in addition there ara typically a smaller nurnoer of 
riiEijui claims durinc] afinnnriai yarn ior viiiii!.;li cover is obtained througli third-tiiirty incuranc-j; polimes :-;ul::.jeci to an insucancc; .l;.-c;u(:iii'l('. 
Provision is made under IAS 37 Provisions, Contingent Liabilities and Contingent Assets for the estimated cost of settling uninsured claims 
for iiicidonts ocouiniig .jrior tr; tlKi Ivilanci; ?lie« <,iati;. Trie- pr;-.ViSii:;ii i;; cliacotiiitorl tu ;jpprooiiately re'luct lirnirKj of fu;i.i?t;; c:;i'.i; i.ii'.Ts 
seltiemenls. 

Share-based payments 
The Group issues equity-settled .share-tiased payments to certain employees. Equity-settled share-based payments are measured at fair value 
al tho cia'i;; of ciiani. The liiii valuo is yxu'jiist .l cri a stiaicjiil-linc; b,.isii: owr tli<= -'efitinrj liicii'iod. 1«;;;;(:;i on Itif; i.;r!,;ui.;';; t,;;'i-i-:.ti.;:;' sna'-.-s ;i -A vi'W 
eventually vest and is adjusted for the effects of non-market-based vosting condilioiis. 

Fair value is measured by use of a Black-Scholes or other appropnate valuation models. The expected life used in the model tias boon adjusted, 
based on management's best estimate, for tiio effects of non-transferability. exercise restrictions and behavioural considerations. 

Dividend distribution 
'•iivrii-i-id iiis!ri!iuti".ri to iric !'/vri;;:;:!iv;''; tiit-i vi'iriKisirii;ii:;:;i.;;ini^f>;i -iii ;i ii;ii.ji'lv i; i-1 Gr;;jf;s iin;;";;!"! SiiiSiiiiit-r-t:; in ii ;; i-';i'./-i ' :••-! ' • ' .-
dividends are approved liy Itie (Cornpany's shareholders. 
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2 Significant accounting policies continued 

New standards and Interpretations not applied 
At the date of authorisation of Itieso Financial Statements, the Group has not applied the following standards that have been issued but arc not 
yet effectivo: 

IFRS 9 Financial Instruments 
IFRS 9 Financial Instruments replaces IAS 39 with effect from accounting periods cximmencing 1 January 2018. The now standard covers three 
diiillnct aroi.ii.: tl'e oisssnicinion aiKi iTiwnaiinsiiisnT of financial a-ssets and liabiliti.-;.s; tiiii I'npairniont o'tina'it-;l;-J a~-:iCta'; and new hedging 
rKOi.iiiriiri<.;i-i;B dcsioiioci to givi; irici-catfod ficxibility in rcltJlion to hcdyo eflociivc'i^is, 

IFRS 9 requires a new impairment mcxiel wilh impairment provisions based on expected credit losses rather than iricurred credit losses under 
IAS 39. F<:f..t:d on ;n initisl assoi^smtii-jt o' 2'wi7/'3 clo;s'ru) h.-iiionciirs. the; Cijrrc-r.t rj'̂ r.i-ociatioii is I'l.it tl-i i'rr;. -.viil bf ('anEitional irr; oasr.-'rtc.-croa;;!; 
Ill irnpai!ii'i;iii al'ni'.vanc;;.-';; ot i 'il. "his <in> itint will tie fiilaliiic) in tti.; i.n-ii'r.ial ;:;ta'i:;r;ic;iii!; lor ';he yi:;ar <:!id;-.'..J 31 Marc;'i -r'')i9. 

In relatiot' to lifidgi, accoiiruii-jj. -A-;; * / nut •'-ixpoft a rii.̂ .ir.irial iiiipai^ on .ri? Gi;;up s iiiiaiiCiil slatr)"ir;iit'",. It is axi)(;i;:f;tl iiiat ui;r htjcVj.'iq 
instruments will remain effesctive and tiiat current hedge relattonships will qualify as continuing hedges upon the adoption of IFRS 9. There will be 
snme inci r-jaROd rlisclOi-^iirorciqnirttmir'ni" unrii-'r IFRS f) and thosii v/iH bft rf>tieoto.:i in Ihn financial siatiiineiiiK 1;)f IhByo.v .'iiidod ?,i March T'OIQ. 

Tho Group IS adopting the new rules prospectively from 1 Apr'ti 2018. it is currently considered that no material restatements will bo necessary 
ic-ir the r;oriiparati-^o pr;n-0fl. 

IFRS 15 Revenue from Contracts with Customers 
IFRS 15 Revenue from Contracts with Customers replaces IAS 18 with effect from accounting periods commencing 1 January 2018. It introduces 
•a new lov'iiiiii;! rocrxiii'tion iviori-.-l that i-.;:->-'C!gni'tos rcvonut'' oithcr at. 8 point in linio cr rsjnr liiTiR. Tiic; modol foatuios a co'-itraut-pawid five stop 
analysis of transactions to delermine whettier, how much and when revenue is recognised and is based on the principle that revenue is 
recognised when conlrol of a good or servico transfers to a customer 

The Group has evaluated a sample of customer conlracts from all major revenue streams across tho Group to identify the porformance 
obligations, the timing of the revenue recognition and the treatment of variable elements of pricing. 

Based on this assessment. Management have concluded that although there are areas of difference, there is not currently expected to be a 
malorial iri ip,ac;t on the, Ort^up's i;nanr;i,jl KlatC;rr!iiit.s and that roveniies aie cntrHnHy aii-achftd lo pf!rfomi.-inc;o ciblig.'-ition-i and aio icaiogniscic) a,s 
the service is transferred to the customer and lhat variable elements of price suon as discounts, retries and liquidated damages are properiy 
provided. 

The Group Is adopting IFRS 15 from l April 2018 on a prospective tiasis. It is currently considered that no material restatoments will tje necessary 
for the comparative period and that there will not tie a material impact on the Group's revenue recognition in future periods. 

IFRS 16 Leases 
IFRS 16 Leases replaces IAS 17 with effect from accounting periods commencing 1 January 2019. The new standard oliminates the operating 
lF;a,so clasj;ili(;;jt.oi> and ihorefi-ii-e on Iti.? balance shiiot tlio tos-iRGS will be 'cqui'od lo recognise an asset (lhe right to Ui .;: ll ie li;,-iS';d itorii) and 
lease liabilities for all leases unless they have a term of less than twelve months or are of low value. On the income statement, the operating lease 
expense will be replaced by a combination of depreciation and interesi. 

As at 3'; March 20U'i, Ihs C.i-oup liold;; a S!(iiiific;arit r unibRr of oporatinii l-oasos tiiat aro oxponsed ever tho loaî o toirn. iVIriii/'icjemciit ar.o in the 
prr.r'c,.;g .-if .-.igtit-gcinij tliF p.f-iiprrhal iriiiirict of ttiis staiid;ird cin ttir-.- iinnncial staternents tor l|-i,a year Q.ideij 3! March a'j2() and it is. aiitir.ipate.d 
Th;i.l trie transition to if RS IC "will H.^.T; a ri).;-.teri.i;l impact on ttis voluoof !P.;K'<-. as.'iots ano iiatliinies n-.-coyr iit t d In ilir; .;i')liiyiii<UMll H.iL-.m.H sluj-jl.— 
Howe'/cr at tii--K r;t -iojo It Is nof !)rn-,:lical to P'Cjvii'Je a Kjasonable estiinate of tiio iin:3ni.';al .3lir-iir until tin!, i;issC£-.iiiiioiit CiOitiiiiriio. 

Adoption of new and revised standards 

The accounting fiolniiys; •«Jcivi1i;d .i;u; -,;oii;,i;;t'!i'! W;ll| l'io-=>-:; ol Uv-i i,t-eviouK ii'!;.irci;il yi:;cii oxcepl lor ilio tol!owini.| ,.i(nc-ii;jiriorit-,: \t.i exi-iliiifi 
St.incl,'irort -whinli ti:.wi! Oocin adof;'';;; in Ihi.f (iurrtitit v*;-"' iTvii' .iniviiion n;(--i ri;'-.; ii'i;-! i.inv siqnificant irnpiicl on tin; ai'iViiiiits 'Cirit'iiio-n in iliBs*-
firiaoctal slalcinriril*,. 

/Vnendment to IAS 12 - Recognition of Deferred lax Assets for Unrealised Losses, and 

Arnoridinuii lo IAS / -- f'i!<.c'fo;iii;r; n tiativc 'Channris ir' I iiliililifis nriSiOii 1';^;;-' ';r.?ii!'..!i;; ;i;;tiviii!;!;' 

I'l;;; ;iiiiv;ridlii':ni lo lAt") r i.-qi.ir'i-i.a .'i;i.;lijsii-s; ol v.lu^iigi^s in r.iiii! ti;;-- . imini t i cn '"i.-r'i.in.; aotiviii.is. -ins h is hfiiii- n'i M;i'i?;-I -ri 'i.;ii- .)',>. 

1 I inancial assets include ir.-ide recoivabies. other recei'vables, (iiei .aymer.ts and accrued iiicoi ns. 
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Notes to the consolidated financial statements 
continued 

2 Signi f icant account ing pol ic ies continued 

Critical accounting judgements and key sources of estimation uncertainty 
Tlif!(ircoaration of iini^nciai stattinicits 'n Oiin'fjni-;iy iv lii rio'iciiiiily 3;;t;.:ptc;d ;!CCL)iiriiiriy orijioiulijc ie'?^!lI!;^ t!;f: uiJii of ciit-'natOi^ md 
iiissii'r'ptionK tliai aficot ;i;i: leL-orlf;.. a:n<iui.;s î i ;i';i;it->ts ;..rd liai;iiil.;̂ >fi ;-it ihf; drJo, ;>! tiia fii.;initial stat(!rii.;nts iino therepoii- i; iiniuiiriis Oi 
revenues and expenses dunng tne reporting period. Altiiough theso ostiiTiales are based on managernent's best knowledge, actual results may 
ultimately differ from those estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates aro recognised in the jaericxj in which tha estimate is revised if the revision affects only that period, or in the period of revision and future 
periods if the revision affects both current and future periods. 

In the process of applying tho Group's accounting poltoies which are described above, management has made the following judgemonts and 

iwlTiirTilcis th,Mt ha.yr,- tho most !.:ia-ilii.:;<int oftr;ol ori tiin ;i.'iiouii1r. r.'icncinii'.f̂ r, in tho financial slatoirvntii. 

1) Critical accounting judgements 

Defined benefit pension arrangeincnts 
The LiKsclienios i-eiirfiitionl benoiTt iitiligaUons are discouritoO al late sel i)y rnKironco to riiaiicet yields at llie end of .Ix- rop-;;i'.iiicj t ĵKCxi 
high-qiwlity corporatB bonds. .Si'jiiiiirjjinl ji 'dociiiCiiil s reouired vjl!c;ii sotting thr; criteria for hond.'̂  to ba incli.iijncl in tim piiiinlat DO ''-orr --Mw.;t: 
tho '/icld curve is dorivcid. Tho ni.-.-.it .̂ iiijnil.;;;:',!ii {;''ilwri;! oi-.nsioori'id for lti(; sek-ction Cif bonois includi'i tlir? iasm^ sizo of the oo.'poir-iit: tioiiJa. iiUi;ili'.'y 
ot t i e cjoiids and ihs idoiilificaiion of oiitl!<;-ro -vvnic;!-; c.fc. excluded. Manageiiiraii lollows i?.r;ii.!arii-ii actvitie itom ii ihird p;irtv v.-iicii oi-j-iuiriiiriiiicj 
tiinso iUflcjOincnts Anothr^r tey ii.cjgoriicin? i:; iho ionc|.;vity r)! niembtiir;;. W;) tal-e apijc;ia!is1 advir.rj on this fioni our acii;.'-it .il Biivi-iors "vVliijii nunn 
to constoer the likely experience taking into account each scheme's characteristics. Our approach is to review these assumpttons following 
cximplftlioii cf tliftir lutiding viiili.ialiuns. and uv-jn-j tiiiouentiy only if approciriato lo do !;o. I'hs cairviiig arii.junt ot liif; Grotip's iC;tir(->'!ient tiiirifiii; 
obligaitons al 31 March 2018 was a liability of £273.7m (2017: ti358.5m). Further details and sensitivities are set oul in note 36, 
IQ Key sources of estimation uncertainty 

Impairment of Intangible assets (including goodwill) 
Determ.lning whelher gcx)dwill is impaired requires an estimation of the value in use ot the CGUs lo which the goodwill has been allocated. 
The value in uso lo'iuiros tno entity to osiiiriate the '-..itiire cash flcr/.'s expr-;-t--ted to aiise from the CGU and a suitotile diar.ount riiito i;; orc;w io 
calculate present value. As detailed in notes 4 and 11. the Directors have concluded that there should be an impairment charge of lL277.3m 
cn llio Greytiound CGU (C250.C-rn or qoochviil. l'12.3iii on propei ly. plai il i-iiid equipmsnl and r.4.-iiTi on cRier inlaniiiulr; assi-its). 

The carrying amount of gocxlwill at tho balance sheet date was £l,496.8m (2017: £1,956.1m) as set out in note 11 and the carrying amount of 
cither intangible assets at the balance sheet date was £89.8m (2017: £:i50.6m) as set out in note 12. 

Onerous contracts 
The Group has a number of contractual commitments most notably In respect of its rail franchises and First Student and First Transit businesses. 
lA.S :i7 requires a provision to bf: iriai io toi an onerous cor!lrar;l whom it is pi-ob.̂ bk-) that the ful'jrc oconomic twnefits to be Otirivici tioiii the 
contract are less than the unavoidable costs under the contract. In order to determine the amount of any contrac t̂ proviston it is necessary to 
fciecast future finan.;;ial lierfcjriTianci; and thfin appiy an atiprnpriain disr.ojrit rate to dH'orrninrj a net present value. Ttio oirtiinotior cf 'Of tii J i t 
toro-uO-sta ond tho disr:cunt tato involvoiS a significant ocvjreo of ii;i.iger!i<;-iit r^ctual reaults can differ from thase as.suiiied in ihr: foi-t;r;a;;t.-i, .i;iii i tlierc; 
can be no absolute assurance that the assumptions used will hold true. 

The TPE onerous contract provision is sensitive to a change in the assumptions used, most notably to passenger rovonuo growth. A reduction or 
increase of 0.5% in the cumulative annual passenger growth rale assumption would Increase or decrease the onerous contract provision required 
of £106.3mby£27.0m. 

Self-Insurance 
Provision is made for all known incidents for which there is self-insurance using management's best estimate of the likely settlement of these 
incidents. The estimated settlement is reviewed on a regular basis with indepiendeiit actuarial advice and tho amount provided (including IBNR) 
is ad:uslr-jd a.;; rf,-qiiirc..l T|ic .sfiif-insuiinice reiseive i-; iiiosi sonsitive io i.-ivourahls or :\d-/c.ik'f', dev«lcpinents on individually ^ici,:;* Cian; clf-.iin;.., 
lho Gr.oup's total soll-insuriinci- pro-..,-.;;if>i|.,, :|.k;iuding tlio.^t; cteiSil.cio i.'iii;iii ac;<;.riji-ii;; ac at ihr; l:;il;jri(;.-.i ::;h(;ii;t dale \r/t:iv r'ii^'H.Vn' UOt':' i ,';•":! Om) 
as sol Ol ll in note 20. 
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2 Signi f icant acco imt ing policies- continued 

Contract and franchise accounting 
Estimates are made on an ongoing basis with regards to the recoverability of amounts due and Hie carrying value of related assets and liabilities 
arising from franchises and long term servfce contracts. Regular forecasts are compiled on tho outcome of theso types of franchises and 
c;ir!tr;;c;s. ?̂/tl.̂ ;n rivjiiiro ij::.i=';SKii!;; lis cOii OKtiiiiiilos iCilaii'i-l io iho ':-\v,-:-x'ir\S K<Vi-'s i:>f piolitiAiility a'lri, in caso-i. vvniiio ou- or.;; c-> si ' 1 . - " 'o ii;.-
contract or franchise. 

The useful economic lives of assets are deleimined by reference to ttie length ot a franchise and matched to the franchise end date. The residual 
value of assets is determined by ttieir condition at the franchise end date and tiy the amount of maintenance that has tieen carried out during the 
period of operation. 

In particular, First Rail has a number of contractual relationships including those with the DfT and Network Rail which given their complexity and 
duration can be sensitive to cnanges in future assumptions. Due to the regulated nature of the rail industry, disputes and claims typically arise 
with such bodies as yyell as other TOCs wtiere one or more TOCs have access to common inft-ostructure such as railwray lines. Management is 
required lo estimate the amounts receivable and also payable taking account of the information available at the time. 

Uncertain tax positions 
Uncertainties exist in relation lo differing interpretations of complex tax law in the lurisdictions in which tho Group operates. It may lake several 
years lo deter'riitw Hie; final fax co-isn-'Hi'-rn-:;!.;:? of ot;i!ain iriinsaoi O'ia iii sonie juiiS(J.c;t;ons Tiw tiix liab liiis-'S .iisnd assets '!;:;o.-jn!sc;ii l;->. G-oiii.i 
are based on ostimates made tiy managemerit on the application ot tax laws and management's estimate of tho folure amounts that will be 
agreed -vvith tax aufiioriiie;-;. .''•urt'iiC' clc's 1.5 ri.ii th& ;ax CJI; p'ot-i on o.i-Ji.'iary .iiotiyitie;-; are set uui in iioto 9. 

There is a risk that the amounts eventually agreed with tax authorities may differ from the amounts recognised by the Group and would lead to 
future adjustments to tax assets and liabilities currently recxagnised, impacting futi.ire tax charges. 

3 Revenue 

Services rendered 
Investment income 

Total revenue as defined by IAS 18 

2018 
Em 

6,398,4 
1,3 

6,399,7 

201/ 
Em 

5,653.3 
1.2 

5,654.5 

4 Reconciliation to non-GAAP measures and performance 
In nieariuriiiy the Group and civisional acljUi;iled Oi.;eratinti oGrlOimanr;^!, aodilicinal 'iriancial rneasures d&ri\<-oc' froiri tn;) i-cjpi..r;e'.i it;;;ulti-; linva tir-Lin 
used In order to eliminate lactors which distort year-on-year comparisons. Tne Group's adjusted performance is used to explain year-on-year 
ohangcs whon tho efft^i't of r.-.-jrt,-,;ii-i iterns a'li siciMiiicaril. inoludirig ro;«:-uc,turinc and rfsirganiciation oost-";, prcipinty c'lsposab. firind k.ijai an;.; 
self-insurance claims, onerous contract provisions, impairment charges and pension settlement gains or losses, in addition, management assess 
divisional performance before other intangible asset amortisation charges as these are typically a resull of Group decistons and therefore the 
divisions have little m no control ever those cli-iiges. •v^aii.ayciiiiriiit iionsidoi that tiv.s •.iverall ba?is r^ore appropri.-it;)ty rofleca cjpnn-itiiig 
performance and provides a better understanding of ttie key performance indicators of ttie business. 

Reconciliation of operating (lass)/profit to adiusted operating profit 

Opc;i-..':ting {tossV'p.'Cifii! 
Adjustments for: 
Other intangible asset amortisation ctiarges 
Greyhound imiDairment ctiarges 
TPE onerCTJS contract provision 
Restructuring and reorganisation costs 
North America insurance reseiws 
Gain on disposal of property 

:-;ta! o.if.iarinrj p'ori; fiOji;-;!'! i.i~::; 

Adjusted operating profit (note 5) 

Year to 
31 Marcl i 

Year to 
31 March 

2018 2017 
£m Em 

(196.2} 283.6 

70.9 60.2 
277,3 -
106.3 -
26,0 16.8 
32,7 -

- (21.6) 

513.2 55.4 

317.0 339.0 
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Notes to the consolidated financial statements 
continued 

4 Reconc i l ia t ion to non-GAAP measures and per fo rmance continued 

Year to Year to 
31 March 31 March 

2018 2017 
Reconciliation of (lossl/profit before tax to adjusted profit before tax and adjusted earnings Dn Em 

(1.1".-,̂  .i,).'pffyfit ixiforo ty;c (326.9) 152.6 
C;(;<iralino profit tiiiiuitiriCiiiia (wci ti-ibli- ir;ov;») 513.2 55.4 
Bond "make whole' interest cost 10.7 -
lni.ifft;cfivf;no,ss cm fiiiaili-lal (iwriili-yfis - (1.0) 

Adjusted profit before tax 197.0 207.0 

/Wjusted lax charge (see below) (44,2) (53,8) 
Non-conti-olling interests (5.1) (3.8) 

Adjusted earnings 147.7 149.4 

Year to Year to 
31 March 31 March 

2018 2017 
Reconciliation of tax (credit)/charge to adjusted tax charge £m Em 

Tax (credit)/charge (note 9) (36,0) 36.5 
rax effect ot adjusting items (note 10) 55,6 17.3 
Tax effect of US tax reform (note 9) 24,6 -
Adjusted tax charge 44.2 53.8 

The adjusting items are as follows: 

Other intangible asset amortisation charges 
The ainoi tisation chai-fje foi tiie yfiar •,V;i.'% C70.9P1 iVi 11 /: CGO.î iri). The inci case priniai liy rrir octs a tilQiior charge in tno North Aiinji icaii divir.'oi is 
due to an incromontal £7.5m software intangible amortisation this year. 

Greyhound impairment 
Recognising the difficult trading coiidiiions oxp.:)rtenr;ed by Vlie Greyhounci buainoss in (he 20r//18 finaiic;ial yt-i.'i.'. Itie strategic |;>lan;-; foi tlio 
bii.siiies.s and esiiiriates of foturcj cash ilow-« (jeiHinited by the Greyliound division W;:|-t; i(r-/it-i\-l. The calculated value in uso ol rnu GraylKJunci 
division resulted in a £2773m shorttall to the carrying value of assets (2017; E360.4m surplus). 

Following their review ul liitise e;ash liiiiw (-•-stiin.-ir;;s. Ihc; f'iii'octors ooiicluited t'nat ilieii-; should be an iinoairrnent charge oi li27/.;iin on tin; 
Cjircyhtxinci CGU. This is loflectc-c! in \iii? tinancial statcriionts as an mipairiTiGnt m lull ol ;hi-! .-iarrying value uf Groytiound gcxjrj'.viil of i.'?GO.ijni 
(see note 11), an iinpainnc-iit ctiaici& uf tl2..';iii on Cilieyhounrt oroptirty, pli-inl and uquipiiienl -.siee noin 13), an linpairmftrit difitge of f:2.brii on 
Greyhound brand and trade name and £1.9m on Greyhound software (see note 12). After these impaliments, the carrying value of Greytiound 
is £313.11'! ($438.eni). 

TPE onerous contract provision I 
Management Iiave prepared uprliateo fiiLirioial f;irecasts for tliis Iranctiise until livn 'initial end rjate of 31 March 2023, l"'i« updated torpc-if-AS diu 
based on a ni.initier of -assuinritio'is, I'losl (|tiiil;"aiitiy ciassnn[isr lavenue gio-Mh. Tiiose are r^asud on econcviiic and otiier jixoyisn-.-Kis 'acto';> 
as Vw'dl as olianycjs in tinicitablcs. oapacr.v and iollin;j S'LOCI;. Altnougn wt> air; :ilic;i3i'.v ao'-iif-i'-.-ino iiidu-=;tiy Iciacling r-â ,--enliO -grc-'A'th, cur fon-icii^ls 
suggest that we will fall short of the growth requ.rements in the original bid for this franchise. Based on these forecasts the Group considers it 
has ;an oiiorous contrart. Uiî  viiluc; --jl v>hif:ti is osiini-ittid to 'oi:i i"10a.3rii. ,A(;."oi-dinpiv tiiLs aiiiouri; has lxv;n uii.-ir.i'jod to lho inco-m.; i-.tatcmont 

North America insurance reserves 
There havo boon adverse developments on a small number of aged insurance claims in Norlh America which malniy relate to the 2014/15 and 
.y01;').'iri fiiVincial years, Ir-i a.lyriKiai.j Itie '•.;iv.ir;>c: tift'/Cilopirirjiits on ttisvnc ciairna [\fj:-, nsii 'o a i'0;;t roriroit.-iiitii'C! ii S'ljiniicxiiii piotn'ili.*;o ol .i.v: 
'Oi;pcclivc divisional io;>ults a.tici Li'i'.oriii'iiiiy ir.si-ia-.i'-'ini'ni 'jr.nsidti.' itiii.it i"Clvi(lin(i M i c i t i i , ; . r is ;!i '_oi;'a;ini| profit wciula .iiiSlcii! year c;r'-yo;-.! 
comparisons for the North Amencan divisions, Tho impact of these advei-se developments v/as a charge of £32.7m comprising First Student 
E13.4IT1, First Transit £15.8m and Greyhound £3.5m. 

Rcstruc:turing and reorganisation costs 
There was a charge ot £26.0m (2017: Eie.Bm) in the year lor restructuring, impairment ot assets and reorganusation costs relating to ttie business 
turnarounds m First Bus (E20.6iii) ano costs related to contract losses and impainneni of assets in Fust Transit (£5.4m). 

Bond 'make whole' costs 
I tie early redemption of the C300rri bond in March this year resulted in a one-off C10.7m make whole' interest charos. 
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5 Bus iness segments and geographical information 

f or irian;.g.:rrOi'l iiiirpof.cs, iti;' Gr(.>up is or:.;;in!Bed into •five; opfiiiii ng Oivisions - i-ns.: SliiciGiii f--'!;.i I>i.iiisit ijioyi cy. nrl, 
These divisions ate managed separately in line with the differing services ttiat they provide and the geographical markets 
The principal activities of these divisions are dcjscritied In the Strategic report. 

The segment results for the year lo 31 March 2018 are as follows: 

- irst i^iis ii iii t i's; i-iail. 
whicti they operate in. 

First Rrst Group 
Student Transit Greyhound First Bus First Rail i tems' Total 

Cm Em Cm Em Cm Em Em 

Revenue 1,771.1 1,072.7 690.2 879.4 1,968.8 16.2 6,39a4 

E B I T D A ' 335.2 79.8 58.8 116.3 129,4 (2a9) 690.6 
Depreciatton (17a7) (21.Q (33.3) (Ba i ) (87.6) (389.6) 
Capital grant amortisation - - - - 16.0 - 16.0 

S e g m e n t resul ts ' 156.5 58.2 2S.S 50.2 67.8 ( 3 1 ^ 317.0 

Ottier intangible asset amortisation ctiarges (54.7) (2.8) (11.0) (0.2) (2.1) (0.1) " (70.9) 

Ottier adjustments (note 4) (13.4) (21.1) (280,8) (20.7) (10&3) - (442.3) 

O p e r a t i n g ( l o s s j / p r o f i f 8 a 4 34.3 (266.3) 29.3 (50.6) (31.3) (196.2) 

Investment income 
Finance costs 

Loss before tax 
Tax 

Loss after tax 

Other information 

Capital addittons 

First 
Student 

Cm 

205.1 

first 
TVsnslt Greyhound 

Em Em 
First Bus 

Em 
First Rail 

Em 

Group 
items' 

Em 

28.5 44.4 20.9 129.6 5.0 

I J 
(132.0) 

(3%9) 

36.0 

(290.9) 

Total 
Em 

433,5 

Balance sheef 

First Student 
Rrst Transit 
Greyhound 
FirstBus 
First Rail 

Group items' 
Net debt 
Taxation 

Total 

Total Total Net assets/ 
assets liabilities (llabilKies) 

Cm Em Em 

2,167.9 
399.3 

37.8 
420.2 
(454.2) 

2,544.1 
539.4 
365.9 
717.0 
454.8 

4.621,2 

116.2 
555.7 
40.6 

(376.2) 
(140.1) 
(328.1) 
(296.8) 
(909^ 

"t2!l>S0.2> 
(109.2) 

(1,626.0) 
(57.7) 

2.571.0 
7.0 

(1,070.3) 
(17.1) 

5,333.7 (3,843.1) 1,490.6 

1 Group items comprise Tram operations, central managemerit and other ilems. 

2 FRIti ;A IS s'ljiiKKi.) 0|.i.!r;:il'!;) nr.-lis l(i^;;t.;ir;iliil ur-;;;: .iiiifjil'Si^tioi pin-; iji:|ir';i;:;l!un. ; 

3 Ali'..iij<iri Uifc :ii;;iiiii III riioi.ll;; ;ircii;;!-(i i t j i'ia-;;;u;i.Ti(;i-.t lo inc>;ioi:!i; iiwf-jiins.v;.). i;;ji.,;'iis .-.r'^uii-'-j iio»?;/rirf:i;t li-v 0:;i-.i;i.in;, cv i i - io- i i i te i ) . i ; i 
' i . ! r;;,n;f.i;;Swi;-;s 

4 Segment assets nnd Sabilitios are detemiined hy idonWying the assets ard liabilities Uial relate lo the business of each segment but excluding .ntsrcoriipai'iy 
tialances, net debt and taxation 
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Notes to the consolidated financial statements 
continued 

5 Business segments and geograph ica l in format ion continued 

The segment results for the year to 31 March 2017 are as follows: 

First 
Student 

Em 

Rrst 
Transit 

Em 
Groyhound 

Em 
First Bus 

Em 
First Raii 

Em 

Group 
Items' 

Em 
Tola! 
Em 

Revenue 1,780.3 1,042.0 684,7 861.7 1.268.8 . 15.8 5,653.3 

EBITDA' 
Oepreclation 
Captal grant amortisation 

348.7 
(177.6) 

91.9 
(18.6) 

79.4 
(36.8) 

104.5 
(67.5) 

98.8 
(50.3) 

5.3 

(36.7) 
(2.1) 

686.6 
(352.9) 

5.3 

Segment results' 171.1 73.3 42.6 37.0 sas f38.8) 309.0 

Ottier intangible asset amortisation charges 
Othor adjustments (note 4) 

(49.6) 
_(2.5) 

(i.8) 
(0.2) 

(8.5) 
19.6 (10.9) 

(0.3) 
(1.2) 

(60.2) 
4.8 

Operating profit ' 119.0 71.3 53.7 26.1 53.5 (40.q 283,6 

Investment income 
Finance costs 

Profit before tax 
Tax 

Profit after tax 

1,2 
(132,2) 

152,6 
(36,5) 

116.1 

Other information 

First 
Student 

Em 

Rrst 
Transit 

Em 
Greynound 

Em 
First Bus 

Em 
First Rail 

Em 

Group 
items' 

Em 
Totel 
Em 

(Capital addittons 165.9 17.8 31.7 63.9 75.4 2.9 357.6 

Balance sheet* 

Tbtal 
assets 

Em 

Total 
liabilities 

Em 

Net assets/ 
(liatiilities) 

Em 

First Student 
First Transit 
Greyhound 
First Bus 
First Rail 

2,918.4 
600.6 
694.5 

- 769,5 
245.8 

(414.9) 
(161.1) 
(363.7) 
(364.6) 
(482.8) 

2,503.5 
439.5 
330.8 
404.9 
(237.0) 

Group items" 
Net debt 
Taxation 

5.228.8 
130.3 
400.9 
26.5 

(1.787.1) 
(183.0) 

(1.690.8) 
(49.7) 

3,441.7 
(52.7) 

(1,289.9) 
(23.2) 

Total 5,786,5 (3,710.6) 2,075.9 

1 Caroup items comprise Tram operations, central management and oltior items. 
2 liliirLIA IS arlijstiid oixii'aln i;; [.rolii In-js ';ac;iii;l gnni .'ir'ortia^tioii cius 'Icprsii uitiri! 
3 Altlir)i.igh till) sfiijirhiiil iii.'.i.ili.s i.isrid ijyii';i(v;ij?;jiiaii! If; ii-piiiiiir;-; pur̂ aTnriii-.;!; £ 

1. 

.;a;ui':i\ orjor;;;'! ' i j pi . ' j l i : CA Oi?";: ijLliK|(:t;-,'Kt-:! Sill.*; .ii' '.lisckjiioi: fo; 
completeness. 

A Segment assets and liabilities ars deierrrined by identilying the as.<)ets and liabilities that relate to ttie business of each segment but excluding inteitxxnpany 
tialances, net debt and taxation 

Geographical information 
T he Group's operations are located predominantly In the United Kingdom, United States of America and Canada. The following table provides an 
analysis of the Group's revenue oy geograptiical market: 

Revenue 

United Kingdom 
United States ot /America 
Canada 

2018 
Em 

2,864.4 
3,130.1 

403,9 

6,398,4 

201/ 
Err, 

2.146.3 
3,05)2.6 

414.4 

5,653 3 
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5 Bus iness segmen ts and geograph ica l in fo rmat ion continued 

ii i i j lollowiitc) IK an aniiiysis of non ;-.:r:'m; a:;sc1-; ;jxolu-liny ii-iaiicial i'-struinii-its. Ouforied t;;/ and pcinsio'ii;;, liie cairyiiici iir-i'iui.t.;(;=.;;Ciii'i;-il 
assets, and additions to property, plant and eqtiipinent and intangible assets, analysed by the geographical area in which the assets are tocated; 

Non-current assets excluding 
financial iiistiumGiits 

deferred lax and pensions 

Additions to property, 
plant and equiprnert 
and intangitile assets 

Carrying amounl 
of segment total assets 

2018 
Em 

-•201/ 
Em 

2018 
Em 

2017 
Em 

2018 
Em 

2017 
Em 

United Kingdom 
United States of America 
(Canada 
Unallocated corporate Hems 

795.3 
2,620.6 

291.8 

803,1 
3,270,6 

342.8 

155.5 
256.8 
21 JZ 

142.4 
208.9 

6.3 

1,821.7 
3,124.2 

347.2 
40.6 

1,505,6 
3,845.2 

409.2 
26.5 

3,707.7 4,416.5 433.5 357.6 5,333.7 5,786.5 

6 Opera t ing ( lossj /prof i t 

(iiipri.-atinn (lossl/'profit lia.s bean sr'ivf-d .-it aft if- i:;lMro!riU/(!;i edilinc-;i: 

2018 
Cm 

2017 
Em 

Depreciation of property, plant and equipment (note 13) 
Operating lease charges (note 34) 
Other intangible asset amortisatton charges (note 12) 
Capital grant amortisation 
Cosl of inventories recognised as an expense 
Employee costs (note 7) 
Loss/(paititi .-jn cjlsp<x.i;sl of prooiirty. olant and equiprnc-n 
Impairment charges 
TPE onerous contracl provision (note 4) 
North America insurance reserves (note 4) 
/Auditor's remuneration (seo tjelow) 
Flail franchise paymenls 
Ottier operating costs' 

389.6 
522.6 

70.9 
(16.0) 
575.1 

3,162.5 
8.3 

284.8 
106.3 
32.7 
2.3 

226.9 
j l , Z ! a 6 

6,594.6 

352.9 
300.9 
60.2 
(5,3) 

571,6 
2,944,6 

(18.9) 
4.5 

2.0 
140.8 

1^016.4_ 

5,369.7 

1 Includes E63.Sm (2017: E66.1m) received or recoiuabia from governmenl bodies in respect of bus service operator grants and fuel duty rebates 

Amounts payable to Deloitte LLP and its associates tiy the Company and its subsidiary undertakings in respoct of audit and non-audit services 
are shown betow: 

?niH 

Fees payable to the Company's auditor for the audit of tha Comiaany's annual accounts 
Fees payable to the Company's auditor and Its associates tor the audit of the 
Company's subsidiaries purst.iant lo legislation 

Total audit fees 

/\udlt-related assurance services 

Total non-audit fees 

Cm 

0,1 

2.0 

2.1 

0.2 

0.2 

2017 
Em 

0.1 

1.7 

1.8 

0.2 

0.2 

Fees payable to Deloitte LLP and its associates for non-audit services to ttie Company are not required to be Disclosed because the consolidated 
ii|i.;rn;iai staloinonts aie i-r;;;|j;rocj to oi;;;::;;:;--' sui't; f;.;i-;i; ;in n k:!:ri';:Ji;t;.;;;cl i;a;-ii;;. 

Dotails of tho Group's poliCY on the use ol auditors for non-audit services, the reasons why the auditor was used rather than anotlier suppliei and 
how tiie auditor's independence and objectivity was safeguarded are set out in the Corporate governance report on pages 63 to 64. No services 
were provided pursuant to contingenl fee arrangements. 
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Notes to the consolidated financial statements 
continued 

7 Employee costs 

The average monthly number of employeos (including Executive Directors) was: 

2018 201/' 
Number Number 

Operational 94,225 95.402 
Administration 5,821 5.489 

100,046 100,891 

rhe aggregate remuneration (including Executive Directors) comprised: 

2018 201/ 
Em Em 

Wages and salaries 2,768.2 2,587.2 
Social security costs 306.8 286.1 
Pension costs (note 36) 87.5 ' 71.3 

3.162.5 2,944.6 

Wages and salaries include a charge m respoct of share-based payments of E8.9m (20T/: £8,2m). 

Disclosures on Directors' remuneration, share options, long lerm incentive schemes and ponslon entitlements required by the Companies Act 
2006 anc tiioso ar)or;!fled for .audit tiy trio l-inancial Ci.;ii;lL:i;t Auliioriiy air- crjiitainiri in fh^- tablos/'noto.? witiiir iiir.; DirciCilo's' reriiiini'ratir;.! rciriCut 
on pages fi'i lo 9-1 and lorm p;.iri of iiis;;'--- aiiclitocl firiiiihi.iial ritat-'.siiont5. 

8 Investment income and f inance cos ts 

2018 2017 
Cm Em 

Investment Income 
Bank interest receh/abte 

Finance costs 
Bonds 
Bank borrowings 
Senior unsecured loan notes 
l ^ n notes 
i-iiiai!-,;;e cliijrgey p;iy-.-il-.ld in i wy>'j!Cl cl HP .oi iti.'..;.;; ctud linaiifio li;i.i.'i*' 
Nottonal Inleresl on long term provisions 
Notional Interest on pensions 

î 'inance costs before adjustments 

Bona 'make whole' cost' 

(1.3) _ (1.2) 

84.3 83.7 
8.8 M.4 
1.3 4.3 
1.1 1.0 
4.6 6.4 

11.0 17.5 
10.2 8.9 

121.3 133.2 

10.7 -
i-Itidije Inettcfil ivei if;ii;^ r;i; fii ;ariC!;-l dytiv.at ivc;;-; - (1.0) 

Total finance costs 132.0 132.2 

Finance costs before adjustments 121.3 133.2 
Investment income (1.3) (1.2) 

Net finance cost before adjustments 120,0 132.0 

1 The early redemption ol tho liSOOm bond in March this year resulted in a o.ie-off £10 7m 'make wlioio' intoiest charge 

Finance costs are stated after charging fee cjxpenses of E2.7m (201'/: E2.5rri). There was no interest capitalised into qualifying assets in either the 
year endea 31 .March 2018 or 31 March 2017. 
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9 Tax on ( loss)/prof i t on ord inary act iv i t ies 

Current tax 

/\djuslments with respect to prior years 

Total current tax charga'tcredit) 

Origination and reyersal of temporary differences 
Adjustinents with res|3ect to prior years 
/Adjustments attnbutable to cnanges in tax rales and lavirs 

Total deterred tax (credit)/charge (note 25) 

Total tax (credlt)/charge 

2018 2017 
Em Em 

H.9 9.5 
- (1_3.8) 

^9 (4.3) 

(14.1) 50.4 
(6.2) (9.6) 

(24.6) -
(44.9) 40.8 

'{aa'jai 36.5 

I he adjustments wilh respect to prior years includes the release of tax provisions. 

UK cofpoiatiiiri ta;; ir; c;ilriilatod at 19-ii CO'7 J;0'?b) af tlie eslii'iiiitoiii assesssijff; pro'it f::;'- thoyjr.r. Tax tor ofnor juriiOiolioii:; is I'/iiiVulai';;; W 'jit^ 
rates prevailing in ttie respective jurisdicrtions. 

As the Group's parent company is dorr'iciled and listed in the UK Uie Group uses tho UK corporation tax rate lo reconcile ils effective tax rate. Ttie 
tax (credit)/charge for the year can be reconciled to the UK corporation tax rale as foltows: 

(Lc-iS.Vjfir-o'it b'Airi;! -:.̂ x 

Tax at the UK corporation tax rate of 19% (2017:20%) 
Recurring Items: 
Non deductible expenditure 
Non taxable income 
Tax rates outside of the UK 
Unrecognised losses 
Fiiancing deductions 
Non-recurring items: 
Unrecognised losses 
Goodwill impairment 
Reduced deferred tax rates on cui-rent year temporary differerxjes 
US tax reform 
Reductton In tax provisions for uncertain tax positions relating to prior years 
Olher adjustments in relatton to prior years 

Tax (t;iudll)A.liame and effective tax roto tor the yaar 

201S 2018 2017 2017 
Cm % Cm % 

(328.9) 100.0 152.6 100.0 

(62.1) 19.0 30.5 20.0 

2.3 (0.7) 1,4 0.9 

- - (0.3) . (0.2) 
2.5 (0.8) 26.0 17.0 
3.2 (10) 3.1 2.0 

- - (5.6) (3.6) 

„ 4.6 3.0 
49.5 (15.1) - -
(0.6) 0,2 0.2 0.1 

(24.6) 7,5 - -
(3.2) 1.0 (20,7) (13.5) 
(3.0) 0.9 _{2.7) (1,8) 

<3B.O) 11.0 36.5 23,9 

Itie yoodwiil iinpaiiineiit a'lraot;; nu tij>. i:)t-r-i?i't ami liiii liiiuvs; rs„oiic;lirii.j il;;!ti is cdi:iii;itO(l ^l ir-r; UK lux rati' DI Ki'-'i. 

During ttie year the US Tax Cuts and Jobs Act which included a reduction in the federal corporate incxim.e tax rate from 35% to 21% was enacted. 
As a result of the US tax law changes the brought forward deferred tax balances were remeasured leadirig to a net tax credit ot E24.6m in the 
inci^iir; sialoniciit and .-;hafjfiS to ot'';? ! Oi.iirif!f-.:)'-;r-nsiv,-i .'nci-jrin.; t,)! f '/il.Ani .-i if i ipcci ;.>f pei'siciris and '-;.4ni in !t-;i:,pr>ot .'.'f c.;,<̂ -i fifi'--/r'-.-!<ic-,<. 

The Group recxignises provisions for transactions and events in its open tax returns and its ongoing tax audits whose ireatment for tax 
puij'OSiia IS iificci'ain. in lOsnocEot 'M-iiiicii; yuais. -.h^^r: ui'tikirrffiiitiiia tya:,t diti: to a(i:-;i-ing i'.io;p'«t;iiioi;i? iir lo;:al i;ii< i^ivs n-n, :it:.":::ic: i i 
t;3x aLii.!'otitii5<;. Whan cait;iil^;Iiij t!;e ;;;ir'y';iy i-r-;'.urits i!i;iii;igjiTiuiil !rl^ke ;(i.i.:..niiiti';ii.i 'Hiili'ii; lu ihii i»ii:tirtUid tax ivii!;,'! Ci;u;.,: i:u u iy;<lr..'. 
The Group maintains engagement with tax authorities and engagement with ooor groups that may nave similar issues. We engage advisers lo 
obtain opinion on tax legislation and v;c> monitor proposed changes in legislation. 

The reduction in tax provisions for uncertain tax positions relating lo prior years reduces the deferred tax proviston and arises from tno closuie 
i'lf i;ai1iC! ii'X v'ii^'S I'ii.i; t;-' t•l^ pi;ss lyt:- ;' li'i;.-;. fj'iOiik! . -Ht i - i ii-.i< .ritu'ii'^ ':•-.-1 ;i|;-=i;';;i '- ir ; ' i . - i:~-i-,.i:Xi;;: turis; .r- .tiv ;-;;xt 'ii-i.-iii; 'il .;;' •'<-•.: n -: 
amount requited to be provided in deterred tax could reduce by up to £5ni. 

F!.i;L!(, vOi;'y' i;:x r-iiaiiiS'S \i".:..\d ;v; 'riiCiJir.U; ; 1 t;ia iinal liiitiiity foi .-.l-.r-i-.i tiy c;;?!. ,;;;;• i ; ; , iliiUii vi ; liiHi- t l ' ; : i;:Ti;> i-i liiiironiiy i.:ri,/!..:,.. \.\ 
"lie full ill - liiv ',";iitii- nviv aljo i);; .i'i-iiiiiv; t!"- i v il . ; 'i'.i ni.x moi li, in i!;. i;- ui' ii:s .wvA i, ,li v/'; cp'ii i t..: inOiii;liri , ;.|;;ii"i-';; i - i ; 

I'l/iy-il;.'- .-i-iiiiil ! i . ' ; 10 tiir fil';;).).-,; A i i " • ti.;|.in,'i->iic-i t. i.i'i; l i.-; i - . I - ' • ii-.'!;•<'.v-t;0;.i:iiiii ;-,^ :; i i t- \ i :i i; ^ ' i - ' i ' \ | - i ' • i i . ' • 
ii-;;: i-i i-'l ;••',;•-ti-l. 
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Notes to the consolidatedtiwancial statements 
continued 

10 Earnings per share (EPS) 

FP;; is calriilatoa 'ov ciividinii ine 'wss attfibiitat'ls:' ioi.:iii.'ly ;-i!iaii:hc;ld-ir-. o' r:/;;ii!.Orii lOiiSii iossi (i.O-;?- pici .t D l2..5:r;; i.y rli.-: vi'i;';)h:.:fi av;-ra;:-i 
number of ordinary shares of 1,205.1m (2017: 1,204.8m). The number of ordinary shares used forthe basic and diluted calculations are shown 
if liie table li'iluiv. 

The difference in tho number of stiares between tho basic calculation and the diluted calculation represents the weigtited average number of 
potentially dilutive ordinary share options. 

2018 
Number 

m 

2017 
Number 

m 

Weighted average number of shares used in basic calculation ^ 
Executive sharo options 

1,206.1 
17.9 

1,204.8 
11.5 

Weighted average number of stiares used in the diluted calculation 1,223.0 1,216,3 

The adjtisiod EPS is intS'icJad to hifjliliciht ili(.> leouiriiiij operiiliiii) results oi flie Gruup bb'tcire amort siiitioi-i 
derivatives and certain olher adjustments as set out in note 4. A reconciliatton is set out below: 

charfjos, inolfU';: ;ivPiie.sB on iinanciiil 

2018 2017 

Em EPS(p) Em JPSip) 

Basic (loss)/profit/EPS 
Amortisation charges (note 12) 
lri(2fiSo'i«)rinss on financ-al Oerivati'/ds 
Bond 'make wnole' exist 
Ottier adjustinents (note 4) 
Tax effect of abwe adjuslments 
Tax effect of ctiange In US tax legislation 

(296.0) 
70.9 

10.7 
442.3 
(55.6) 
(24.6) 

(24.6) 
5.9 

0.9 
36.7 
(4.6) 
(2.0) 

112.3 
60.2 
(1.0) 

(4.8) 
(17.3) 

9,3 
5,0 
(0.1) 

(0.4) 
(1.4) 

Adjusted profit/EPS 147.7 1Z3 149.4 12.4 

Diluted EPS 
2018 

pence 
2017 

pence 

Diluted EPS 
Adjusted diluted EPS 

(24.2) 
12.1 

9,2 
12.3 

11 Goodwill 

Cost 

2018 
Em 

2017 
Em 

At 1 April 1,960,1 1,740.3 
/Additions (note 30) 1,2 -
Foreign exchange movements (199.9) 219.8 

At 31 March 1,761.4 1,960.1 

Accumulated Impairment losses 
At 1 April 4.0 4.0 
Impairment 260.6 -
At 31 March 264.6 4.0 

Carrying amount 
At 31 March 1,496.8 1,956.1 
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11 Goodwi l l continued 

GoocMill iiOiiJiriiiO 111 ah;i?iiri.-as coiiii'.iiatitui is aliO!:;ai6(.i, ;il a,:qiiisit'on. to t'ln C!Jtls itwi art- i-.m-i'.'.'.w.d to Uii-riffii iioiii itiat i 
combination. The carrying amount of goodwill has been allocated as follows: 

2018 2017 
Em Em 

Carrying amount 
Rrst Student 1,137.6 1.271.1 
First Transit 275.4 309.5 
Greyhound - 291.9 
First Bus 785 78.0 
First Rail _ _ _ _ 5,6 5.6 

1,496.6 1.956.1 

Impairmem testing 
At the year end the carrying value of gcxidwill was reviewed for impairment in accordance with IAS 36 Impairment ot Assets. For the purpases 
of this impaiinuint rovio'.v rjoocKvill iins not^n tostaJ for iT.ix-^iirnt-rr. on t'.o basis cf dis-countad tirtiirc -..-ash llcftvi arisiiT'j in each iiL-lri--.':Wit CGU. 

fhfi Group !i!e.|.)ai-(es ciasli iii-iw !'ori-c;<!St.s iJc-;i!'/-ji.! frum ilie iiio'-ii 'y(;&r;t burlcitii tut ;''(1UVI9 .-jrnl riiiHi^ Yyai Plan uiC)ie..1ioiici up ';; 2u20/i-i 
(2017: Tiiieo-Yeai P.aii jxci odious urj to '20'f''.-'2;̂ ) wnicih take .iccoiint of hO'Ji past norloriTi.-ii-iCe and t-ixpocfatlons 'or future rnaii<.',-r 
developments. The project'oiis tor Firai Siuubnt .isy.uriio t'nc, inciciinonta! Ixjiieiiis i:!f tiia existii.u nicove.'-y plan, tno profjiaiiirneio a-Jdi!i:;S 
conlraet pDrifolio [iricing loacithoi v.'itfi ;'iii i'<;orii aii'; r-;;-c-;wi;.ry. •V.asti finws Ofyci'i-'i .:!•« itlaii pfirioo ;>je (ixtrafiolritorj using •istiruatea yi-o--.vi!i rates 
of 2.5% (2017: X.SSt) ic;r it Uiiitnd KiiiijOO'i; and J.Hv-i i'AQ'i!: ii.O'ii) for Noitii Am-jnoa. Vx-n flows a-o iiliscouiifnd uSiHg a pre-;ax 'ii;.coi;nt lal.j " 
ol /.3?i) (2017. '/.;.i;Ti) fcir Ihe United Kinyrlu'i- CGUs ai io S.2';:'j {?0I/- .'l./'KJ li.'i ihe Nvirth Aiiicriciin CGUs to arri've al trio value .ri i.ae. TliOji'ti-'.ax 
discount rates applied are derived from a market participant's weighted average cost of capital. The assumpttons used in ttie calcuiation of lhe 
Group's weighted average cost of capital are benchmarked to externally available data. 

The Directora consider the assumptions to be reasonable based on the historfc pertormance of each CGU and to be realistic in the light of 
economic and industry forecasts. 

The calculation of value in use for each CGU is most sensitive to the principal assumptions of discount rate, growth rates and margins achievable. 
Se.n!>itivl1y analysis has boon (jorfrjiniikl on ttie i.-u-;l.';ulat!ons and confimis tiiat no le.i.sonatily p'lssibl-p ohangrjs in ttie assumptions would oauiio 
the c;arrying amount of the CGUs to exceed their recoverable amount in respect of the First Transit, First Bus and First Rail divisions. 

The value In use of the First Student diviston exceeds its carrying amount tiy £662.5m (2017: E709.2m). The sensitivity analysis indicates that the 
First Student margin or growth rales would need to fall in excess of 212 or 181 basis points respec;tively compared to medium term oouble digit 
margin expectations tor there to be an impairment to the carrying value of net assets in this business. An increase In the discount rate in excess 
of ICO ba,S'S points '.vould lead lo tho -jiaiiio m use ol tho riivision being It-ss than ns carrying amouni. 

Follovinng the review of gocxlwill, the Directors have concluded that there is no Impairment to First Student, First Transit, Rrst Bus and First Rail. 

Reoogrii.^ing Uie difficult trariing conditions oxperienoed by U'O Greyliound bufiincss in 'i in 2017/16 firiari(;ial year, the strategic pfeins the 
buslnoEi. and estirnates of folitt-j casti tlow,s ;.jei;eraled by t:';fc Grijyhouiio cJivi.sion -/.'ere .';;>..-i.sed T'.';;; calculated valub in use ol tfifi 'Jii.raytiCU.rK';' 
division rasuited in a £277.3m shortfall to the carrying value of assets (2017: £360.4m surplus). 

r o[lowini-j then reviowot these casfi lioi.V c;.ilirri.iilCiii. Uh; i'.'JifC-fjIuib ;.i.i|ii..liidi;d lli-Jl (m lu .Jiii-ulij b-i' an iii-npainncirit al'iiia'i of r ' ' / / . li'i nr fr: 
Grcyhoui id CGi..'. 1 hiS iî . tC;fl;;cti;d m tho tiiiiincial stutiinoi 'is as an .rn|.;»ii riii;iil in f-all (.yi ll ic; (-.nt..- yiiiQ valuft of Grt-ytiouiiu go->;1'.»--i!l c' •'. '21/1.;.;.'! . 
an inipaiinicnt oi SM'/.'.-Jr't'.-in GrcyiirAind i)r:)pr;i:v. rilam and r;i.-;iiiprrir;rit is.Cii I'oto Ki.i, an mipa •t!i(;iil nf !;?.5ni on (iir'jyht-.und brsno and tiad-o 
name and £1,9m on Groyhound soflv^ire (see note 12), After these impairments, the carrying value of Greyhound is E313,1m ($438.8m). 

The Greyhound bLisiness Impairment review is sensitive to a change in the assumptions used, rnost notably to changes in the discount 
rate, :-î -rniinal cjro'A'fn rato c-r terminal iPH.!oir-.. A summary.:-;! ttie •r'os'.:!rtif!i(ts m tlie i>n;.i,iirir'e'-ii (-h.arge from a chancir'' ir these aiisji^-ptiO'is 
i.s a.-; follo'.^s: 

• 0.1% movement in ttie discount rate would Increase or deaease the imjiainnent charge by £5.6m 

• 0.1% movement in the terminal growth rate vvoufd increcise or decrease ttie impairiTient ctiarge by E5.3in 

• 0.1% movement in terminal margin would increaso a decrease the impainnent charge by E9.8ITI. 
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Notes to the consolidated financial statements 
continued 

12 other intangible assets 

Greyhound 
Cijstorner brand and Rail franchise 
conlracts trade name agreements Software Total 

Em Em Em Em Em 

Cost 
A l l April2016 433.8 66.0 5.5 1V6 516.9 
/Additions - - - 30.2 30.2 
Cessaticjn of franchise - - (5,5) - (5.5) 
Foreign exchange movements 57.2 8,7 - 1.1 67.0 

At 31 March 2017 491.0 74.7 42.9 608.6 
/Acquisitions (note 30) 0.7 - - - 0.7 
/Editions - - 26.8 26.8 
Disposals - - - ( 1 . ^ (19) 
Foreign exchange moi/ements P2JD) (7.8) - (4.7) (54.5) 

At 31 March 2018 439.7 66.9 - 63.1 569.7 

Accumulated amortisation and impairment 
A l l April 2016 320.9 28.3 5.5 - 354.7 
Charge for year 50,1 3.5 - 6.6 60.2 
Cessation of franc;hise - - (5.5) - (5.5) 
Foreign exchange movements 44.5 3.9 - 0.2 48.6 

At 31 March 2017 415.5 35.7 _ 6.8 458.0 
Charge for year 53.3 3.5 - 14.1 70.9 
Disposals - - - (1.0) (1.0) 
Impairment' - 2.5 - 1.9 4.4 
Foreign escchange movements (47.1) (3.9) - (1,4) (52.4) 

At 31 March 2018 421.7 37.8 - 20.4 479.9 

Carrying amount 
At 31 March 2018 lao 29.1 - 42.7 89.8 

At 31 March 2017 75,5 39.0 - 36.1 150.6 

1 The Impainnent charges ot E4.4m in 2018 relates to assets associated with Greyhound (E2.5m of brand and trade name and £1 9m of software). 

Intangible assets Include customer contracts, the Greyhound brand and trade name which were acquired through tho purchases of businesses 
and sutisidiary undertakings and software. Those are being amortised over their useful economic lives as shown in note 2 to the consolidated 
financial statemcjnls. 
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13 Property, plant and equipment 
Passenger Other 

Land and carrying plant and 
buildings vehicle reel equipment To-al 

Cm Em Em Em 

Cost 
At 1 April 2016 483.0 3,183.9 674.2 4,341.1 
Additions In the year 
Disposals 

13.3 218,0 96.1 327.4 Additions In the year 
Disposals (11.1) (97,4) (33.5) (142.0) 
I'tii'lfsssifii^d as Iwld tf;i sril? - (148.0) - (148.0) 
Foreign exchange niovenients 36.9 312.8 41.1 390.8 

Af31 March 2017 522,1 3,469.3 777.9 4.769.3 
Acquisitions (note 30) - 1.6 - 1.6 
Addittons In ttie year 11.1 243.5 150.5 405.1 
Disposals (42.4) (113.0) (162.2) 
i ledoiSKitied ,-is hsIO In: s;>J(-; - (153.4) - (153.4) 
Foreign exchange movements (33.6) (294.0) (38.9) (364.5) 

At 31 March 2018 492.8 3,224.6 778.5 4,495.0 

Accumulated depreciation and impairment 
At 1 ADril2016 82.2 1,614,8 501.9 2,198.9 
Charge for year 12,8 249,6 90.5 352.9 
Disixisals (2,8) (97.4) (18.6) (118.8) 
Impairment - 4,5 - 4.5 
Rooliissific:! as hdd for sale - (147,6) - (147.6) 
Foreign exchange movements 7.9 165.7 29.3 202.9 

At 31 March 2017 100.1 1,789.6 603.1 2,492.8 
Charge tor year 11.8 243.5 134.3 389.6 
Disposals (2.9) (40.4) (110.7) (154 0) 
Impairment' 1.2 17.1 1,5 19.8 
reclassified as held for sr-ile - (146.2) - (146.2) 
Foreign exchange movements . (T^T), (159.3) _ _ G9.2) (196.2) 

At 31 March 2018 102.5 1,704J 699.0 2,405.8 

Carrying amount 
At 31 March 2018 390.3 1,520.3 

At 31 March 2017 422.0 1,679.7 

1 The Impairment charge ol £19.8m in 2018 relates to First Transit (£2.6m). Greyhound (tv^.ijnij and Firil Buy (t4.aill). 

179.5 

174.8 

2,090.1 

2,276.5 

An amount of £0.1m (2017: E0.2m) in respect ot B.ssets under construction Is included in tho carrying amount of land and tiuildings, 
plart ;ind oquipm;int. 

At 31 March 2018 the Group had entered into contractual capital commitments amounting to E216.8m (2017: £128.8m), pnncipally 
roprr;;;eriiinji busi's iirdiiiiT'd in th3 t Mit<;d Ki'indo'ri riiiii lsl("-th Am!-;iif;A and i;c>niniitivcT!tn amlor ttie (>-;̂ al VVoiftfirn i^ailv/ay and 
Srii th 'vV-.;sii;'m iliiil'.vfi-/ (i.-;ii;;lii;;es. 

rtotiorty, ril^in' and fii'iiiipai'int! ;;1.-1 imric-1 il i CiiMaots :vid iinitiiiir; lci;;SiiS iiro i;r''.lvsoii ;;s icArn^ji,. 

201S 
Em 

Ph'<;:v:\-«,tri i:;a'rvint; viniKiio tii;i.;t - cost 291.4 
- deprociation _ _ (138.0) 

'iji'ig;;;i?;;iicit;rci'iv;ii|v.lv.l;-f;.;i 153.4 

Other plant and equipment - cost 

- ctoprociatton 

Net other piant and equipment 

Total net book value 153.4 

2017 
Em 

456.9 
(192 9) 

_2fi4X) 

0.6 
(0.5) 

0.1 

364.1 
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Notes to the consolidated financial statements 
continued 

14 Investments 

US deferred compensation plan assets 
Other investments 

2018 
Em 

28.6 
2 4 

31.0 

2017 
Em 

30.3 
_3.0 

33.3 

15 Subsidiaries 
A list r.f the sinniliuant li-wcstnionts in iiubsidioros, iilillii'.-jiiiil tri.;.i ii;'.r-nc-. country ;,ir i('.;,0'j,j.ir;;;u-;ii. 

A full list of subsidiaries, joint ventures and associates is disclosed in note 38. 
UK local bus and coach operators 

Frst Aberdeen Umited' 
First Beeline Buses Limited 
First Cymru Buses Umited 
First Eastern Counties Buses Umited 
Rrst Essex Buses Umited 
First Glasgow (No. 1) Limited' 
First Glasgow (No, 2) Limited' 
Rrst Hampshire and I3orset Limiled 
First Manchester Umited 
First Mkiland Red Buses Limited 
First Potteries Limiled 
First Scotland East Umited' 
First West of England Limited 
Rrst SouUi West Umited 
Rrst Soutti Yoricshire Umited 
Rrst West Yorkshire Umited 
Rrst Yoric Umited 
Letoester QtyBus Limited (94%) 
Midland Bluebird Umited' 

Rail companies 

Rrst Greater Westem Umiteo 
First TransPennine Express Limited 
Hull Trains Company Umited 
First MTR South Western Trains Umited (70%) 

ir.ii !;rtir«.!-!if.!n riif wi-.-iiciishin interest iî  j i vc bCil'; 

North /Vnerican school bos operators 

First Canada ULC 
First Student. Inc' 

Transit eontracling and Ileet maintenance 

First Transit, Inc' 
Rrst Vehtele Sen«;es, Inc' 

North American coach operators 
Amerteanos USA, Inc' 
Greyhound Lines, Inc* 
Greyhound Onada Transportation ULC 

All subsidiary undertakings are wholly owned by FirstGroup pic at the end of the year except vitiere percentage of ownership is shown above. 
All these coiTioanios above aro iiwvpcirated in Unllod KinrjdoiTi and itigitit'iirod in i.-irigtantl and W.'-ilt:s eaccnit those. 

1 Registared in Scotland. 
- 2 Registered in Canada. 

3 Incorporated In ths United States of America. 

All shares held In subsidiary undertakings aro ordinary shares, with the exceiition of Leicester CityBus Limited where the Group owns 100% 
nf its r(.jdt;:ernal )!fi curiiulativo pullereiic;e siiaros, .-n-; well a;- H-'i'-''-, otiis orclinaiy ;-;lii:ii-i;-;s. 

All of these subsidiary undertakings are owned via intermediate holding companies. 

16 Inventories 
2018 

Em 

Spare parts and consumables 56,0 

2017 
Em 

64.5 

In the opinion of the Directors ttiere is no matonal ditleience between the balance sheet value of inventories and their replacement cost. There 
was no niaterial write-down of inventories during tho current or pnor year. 
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17 Trade and other receivables 

Amounts due within one year 

Trade receivables 
Prcwiston for ctoubtful receivatjies 
Other receivables 
Prepayments 
Accrued income 

2018 
Em 

482,2 
(4.3) 

106.8 
103.7 
199.6 

888.0 

2011' 
Em 

457,3 
(4.2) 

74.6 
79.0 

184.2 

790.9 

Credit risk 
Crodit lisk is the rii;k ii;ai liiiarK-ial lo;.ii arisos f̂ -.̂ rli failure by ,i -;;i;.stariHr oi couii'orua'iy lo meet :ts otiligalions undw a C'jrlraot. 

Credit risk exials in islation io lho Gro.jp';; tinanci,:il .-issi-jts, -wliioh i.:Cirvit>ri,s'; "r.-̂ oe ano tithei 'i-:c;i.''.'ai-/l!-r'; of EBRS.Om (2017: sy7B0.9iii). casii 
aridcaiili e'juivttier-ts ol \.'..-L:'.)./tf (>'01i-; f'-;00 9ni) o-icl <.!oiiva!iv«? fiiiiiiK;iu; i-isliti;i;f;iils v i i bZ t i " ) CKri ̂ : i;;/O.Ji'i). 

rhe Gioup's niaxiriiiirii eifpcnuro to ciiiriit nsk Icii all finaiv.ii.-;.| US'ICJIS ai ilic calanci; si-K>r;t •«-,;> wi-s Cl.4''JG.0hi (2017 i'^l,2i".lrri) The- cxp^sui'; 
IS spread over a larg-c- nuinbor ol unconn(!i:.ii,<i ouuiitt?rpartie5 and the. i-'ia.nniui-i iincjI.T ccnciritraiion vyith any one co'jnicrpariy •Mii.~. i:r:'s.O"i 
(2017: £62.0m) at ttie balance sheet date. 

The Group's credit risk Is primarily attributable to its trade receivables. The amounts presented in the balance sheet are net of allowances tor 
doubtful receivables, estimated by the Group's management based on prior experience and their assessment ot the cunent economic 
environment. The provision for doubtfol receivables at the balance sheet date was £4.3m (2017: E4.2m). 

Most trade receivables are with publfe or quasi public tjodies, pnncifjally the DfT, Networtc Rail and city coundts in the UK and school bus boards 
.and cily municip-al auUioiities m Nurln Ariit;i-iv-,a. ' lie; ("iiOiii;) d'joa not consider any of iln-iS'.; ojntnrparties lo be: a .'i;ignitir..'jnl ris.-c. E.acri r!iyi::;|i)!i 
within the Graup has a policy governing credit risk management on trade receivables. 

the counterparties for bank bslancet' and rlarivaiive linaciclal irisli"uiiients aie rn.sinly rf^presen'.ed tiy leiioiiig banks and largo banks wi'Ji a 
minimum of 'A' credit ratings assigned tiy international credit rating agencies. These counterparties are subject to approval by the Board. 
Group treasury policy limits the maxiiTiurii cetxisit v/ith any one coiint-'iroarty to Gr. ĵin. ano lirnits the tnaximum term lo Ihiee mnnihs. 

An analy-si.s of financial assets wliich aro ix:st due but not imoaiied ard rncireine.its in lhe pro-\'ision tor doubtful reccivahlcis are sot out br,-l-j'.v-

2017 
Em Aging past due but not impaired trade receivables 

Less than 30 days 
30 - 90 days 
90-180 days 
180-1- days 

Total 

2018 
Em 

18,2 
8.2 
5.1 

13.2 

44.7 

23.0 
11.9 
4.1 
_7.4 

46.4 

Movement in the provision for doubtful receivables 

At 1 April 
Amounts written off dunng the year 
Amounts recovered during the year 
Increase in allowance recognised in the income statement 
Foreign exchange movements 

At 31 March 

2018 
Oil 

4.2 
(4J) 
(0.6) 
5.4 
(0.4) 

4.3 

2U1/ 
Em 

4..'3 
(3.0) 
(0.7) 
3,2 
0.4 

4.2 

The Directors cionsider lhat the carrying amount of trade and olher receivables approximates to their fair value 
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Notes to the consolidated financial statements 
continued 

18 Assets held for sale 
2018 2017 

Cm Em 

/ ^ e t s held for sale , OS 2,9 

The balances pnmanly relate to First Student yellow sctiool buses which are surplus to requirements and are being actively marketed on the 
iilteiiiet. Gains or losses aiising on the disposal ol .sucii as;,(-.ts aitj indude;:! in airrjinQ al ccoratinci p iH'it in the inconie btatiiiriiRnt. fr-.e G'OUQ 
expects to sell such yellow school buses within 12 months ot thein going onto the 'for sale' list. The value at each balance stteet date represents 
management's best estimate of their resale value less cost of disposal. There are no liabilities associated with these held for sale assets at the 
balance sheet date. 

Movement in assets held for sale Em 

A t l April 2017 2.9 
Net txjok value of addittons 7.2 
Net book value of disposals (9.0) 
Foreign exchange movements _ _ (0.2) 

At 31 March 2018 " 0£_ 

19 Trade and other payables 
2018 2017 

Amounts falling due within one year Em Em 

Trade payables 24a6 255.6 
Ottier payables 230,2 217.6 
Accruals 785.6 607.3 
Deferred incxime 83.6 49.7 
Season ttoket defened income _ 89.2^ 25.1 

, 1,437>t 1,155.3 

Trade payables and accruals principally comprise amounts outstanding for trade purchases and ongoing costs. Also Included within accruals are 
provisions of £203.7m (2017: £169.6m) as disclosed in note 26. 

The average credit period taken for trade purchases Is 29 days (2017: 32 days). The Group has controls in place to ensure that all payments are 
paid within the appropriate credit timeframe. 

The Directors consider that the carrying amount of trade and other payables approximates lo their fair value. 

20 C a s h and c a s h equivalents 
2018 2017 

Cm Em 

(Sash and cash equivalents 555.7 400.9 

The fair value of cash and cash equivalents approximates to the carrying valuo. Cash and cash equivalents includes ring-fenced cash of 
!';392.3ni (Alt'/- C2i';9 am), Tfio nio.st sicjiiifioanl nnt.i-fi.;!';;cil cash bal.inf;;;:ii arr; licl'i hy 'it-io Goui is i lajt R.-;!! siibSirtiiinns. IJiiiidr Itis l.c;irn>; ot 
Ui(j lail franchise aQrcenic-nts, casii can out,' oe distributiin-! tiy iiioso .•'ubS'diariv.-'i; u(.; to the loivoi .';'tiii.; aiTiou'il of Ihon retaiiiod profits oi thi-; 
amounl determined tjy prescribed liquidity ratios, TTie ring-fenced cash represents cash v/hich is not availablo for distributton and any additional 
amounts required to satisfy the liquidity ratios at the balance sheet date. Ring-fenced cash balances of £0.8m (2017: E4.0m) are held outside 
the; First î ail subslrliarir.-;s. 
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21 Borrowings 
2018 

Cm 
2017 

Em 

On demand or within 1 year 
Finance leases (note 22) 
Senior unsecured kjan notes 
Bond 8.125% (repayable 2018)' 
Bond 6.125% {repayat>l6 2019) 
Bond 8,75% (repayabto 2021)' 
Bond 5.25% (repayable 2022)' 
Bond 6.875% (repayable 2024)' 

47.1 

261.3 
30.1 
5.8 
7.2 

65.3 
80.0 
12.9 
3.0 

30.2 
5.8 
7.2 

Total current liabilities 351.6 204.4 

Within 1-2 years 
FTnance leases (note 22) 
Loan notes (note 23) 
Bond ai25% (repayable 2018) 
Bond 6.125% (repayable 2019) 

39.5 
9.5 

53.5 
9.5 

298.8 
270.0 

49.0 631.8 

Within 2-5 years 
Syndicated loan facilities 
Rnance leases (note 22) 
Bond 8,75% (repayable 2021) 
Bond 5,25% (repayable 2022) 

197.0 
18.0 

358.9 
321.6 

64.3 
369.0 

assjs 433.8 

Over 5 years 
Finance leases (note 22) 
Senior unsecured kjan notes 
Bond 5,25% (repayabto 2022) 
Bond 6,875% (repayable 2024) 

0.1 
195JI 

1993 

0.1 

321.1 
199.6 

395.1 520.8 

Total non-current liabilities at amortised cost 1,339.6 1,586.4 

I Relates to accrued interest 

Fair value of bonds and senior unsecured loan notes Issued 

Bond 8,125% (repayable 2018) 
Bond 6.125% (repayable 2019) 
Bond 8.75% (repayable 2021) 
Bond 5.25% (repayable 2022) 
Bond 6.875% (repayable 2024) 

Sentor unsecured loan notes 
Sentor unsecured loan notes 

Par value 
Em 

300.0 
250.0 
350.0 
325.0 
200.0 

$nri 

275.0 

(2017; S100m) 

Interest 
payable 

/Vnnualty 
Annually 
/Annually 
/Vnnually 
/Vnnualiy 

2018 

Month 

September 
Januaiy 

Apri 
November 

September 

Semi-annually March & Septemoer 
Senii-ainually April 8 October 

Fair value 
Cm 

262.2 
448.0 
373.4 
255.2 

Cm 

1943 

2017 
Fair value 

Ern 

342.6 
274.1 
474.1 
384.9 
266.4 

£m 

82.0 

The fair value of tlie cxjnds and senior unsecured loan notes are inclusive of accrued interest, rne fair values are calculated by discounting the 
(utu.-e i 'as' i fl--w th;; ; will yiiSf ; undi-ir i i i t i<:.; 'nr:. i ; l ; 
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Notes to the consolidated financial statements 
continued 

21 Borrowings continued 

Effective interest rates 
The effective interest rates at the balance sheet datos were as follows: 

2018 Maturity 2017 Maturity 

Bank overdraft UBOR+1% - Liaotu 1% -
Bank borrowings LIBOR -i- 0,5% July 2021 UBOR + 0.6% July 2021 
Bond 2018 - - 8.32% September 2018 
Bond 2019' 6.18% January 2019 6.18% January 2019 
Bond 2021' 8.87% April 2021 8.87% April 2021 
Bond 2022 5.49% November 2022 5.49% November 2022 
EJond 2024 6.95% September 2024 6.95% September 2024 
Senior unsecured loan ncjtes 4.37% March 2025 / March 2028 4.39% October 2017 

UBOri + a6%upto UBOR + 0.6% up lo 
Hi^ contraritt atiil t!iiani;e Itisse s average fixed rate of 4.2% Various ;!vr;ri.iO() fl)i!;!l r;)!^ of4.2% Various 

UBOH + 13%upto LIBOR + 1.0% up to 
Loan notes total fixed rate of 11.0% Various t<;i;'il ''xcc r;ilecii 11.0'K-. Vartous 

1 Utft 20lf1.Hiid 7(y/: i-jcrul,; h.ivft bri'in i-.-vvappo 1 lo 1i;;;)-irKj f;.to;-< i^'in iif^r.; o li.;' ; ty '̂Ji.i: uI|^'f;ll.A; l a l . ; (--.;' ' - . l l i l l ; ; 

Carrying amount of gross borrowings by currency 

Pounds Steriing 
US Dollar 
Canadian Dollar 

2018 
Cm 

1,392.4 
291.7 

7.0 

1,691.1 

2017 
Em 

1,541.5 
239.2 

10.1 

1,790.8 

Borrowing facilities 
The Group tiad E603.0m (2017: £800,0m) of undravim committed borrcwiiing lacililies as at year end. Total bank borrowing facilities al year end 
stood at £815,7m (2017: £816.4m) of which £800.0m (2017: £800,0m) was committed and £15.7m (2017: E16.4m) was uncommitted. 

Capital management 
We aim to maintain an Investment grade credit rating and appropriate balance sheet liquidity headroom, l he Group has net debt:EBlTDA of 
1.5 times as at Vaich 2018 (201 r'. i.S) times). 

Liquidity within tiie Group has remained strong. At year end there was £766.4m (2017: £341 .Im) of committed headroom and free cash. 
Largely diic tii sossonality in the; Nu-rtii .Amencan .sciiot.'l bun busi-'css. cuiiinr.ttod liosilioorn typically redu.r.csi during the financial yrai 
up to OctobO'- and iii;;ruasMs ttico-a'tor. Tl'e Grrxio's TrfifiSiiiy i;riiic;y ;is(uiirs a ininir'i.irt' of f'.i.'iOin of cci'r.Kiittrid htiadrciorn ;it all times. 

The Group's net debt, excluding accrued bond Iriterest at 31 March 2018, was £1,070.3m (2017: £1.289.9m) as set out on page 43 of the 
FinaiWial review. 
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22 HP cont rac ts and f inance leases 

Thn Gioup !i:-iil tin; iulto'.viny ciilioatioris unou' HP i ';nt'£ic;lii fit-I fiiviJU c; l(i;isfir> M:I rit tt;;-- ..i.iliir; 

2018 
Minimum 
payments 

Em 

2018 
Present 
value of 

payments 
Cm 

2017 
Minimum 
rxiyments 

Em 

2017 
Hreseril 
valua ol 

payments 
Em 

Due in less ttian one year 
Due in more than one year but not more than two years 
(lue in inciiii liiaii two-yeais Out noi ino'rf; th.in fi'iro yr;ar8 
f jue in rno'-e ti i.in (Ivii v-'.;,-ars 

4&3 
41.6 
19.6 
0.1 

47.1 
39.5 
18,0 
0,1 

66.9 
56.4 
70.2 
0.1 

65.3 
53.5 
64.8 
0.1 

LGS-S ti.ituro firianointj onarcjas 
109,6 

(4.9) 
104.7 193.6 

(9.9) 
183.7 

M04.7 104.7 183.7 183,7 

HP lease obligations 
Poinds Sterling donomincitsd lixed rata leiisos 

Pout'ds Sleriiiig fixed rata teases 
Average remaining lives 
Effective borrowing rate 

-- •- - -- - 2018 

E1.2m 
1 years 
3.66% 

2017 

E l l . l m 
2 years 
2.96% 

US Dollar denominated fixed rate leases 2018 2017 

US Dullai %0L1 1 ali;! lt'a;;i-;S 
Average remaining lives 
Effective borrowing rate 

£96.5m 
2 years 
2.50% 

£159.2m 
2years 
2.57% 

Canadian Dollar donominated lixed rate leases 2018 2017 

Ganariian Dollai fixe-J rale leasf;s 
Average remaining lives 
Effecfive borrowing rate 

C7.pm 
2 years 

4.27% 

ElO.tm 
2yeai5 
4.13% 

Ihe CJi.juf; corisidars lliart-, to tie no iria'oiial tlilierance bki'-veui- ;l-i: an VHIUOS -:.̂ I iris) Puuncis Steriing aiitl cianadia i U'CiHar finanuB Itjasos ^ii'ti 
the carrying amount m th(5 tjalance shiic-rt. The US Dollai tiiiaiu;y lni;!ses have afar valuiiof rsiiMrr, (2017: eiSfi.am). I he fair value ts cnlouLaioa 
by disc;ouiilirig iulurecasti flcAVS tliat will aiisc; uiider Un.; lipase -lyreeni-inls. 

23 Loan notes 

lh6 Group Had llm fulluwlny luaii iiultui I j jued oa at tho balanon ohoot data?: 

2018 
Em 

2017 
Em 

Due In more than one year but not more than two years 9,5 9.5 

TTie loan iiot'js fiave been classilirjd t.iy re.iert=ncri fc tht; narli.-rist d;i(o r̂ -ii v,'liioh tho lo.'.ti noie liciic.iii r/an irfque,';! rcdamptioii. I oaii notas of 
f8.ri-ri (201 /. C8.7iTi) aiti sufipjiteo by unseciuiad bonk ciUiirariress. 

The loan notes have an average effective borrowing rate of 10.1% (2017:10.1%) and an average remaining term of 3 yeare (2017: 4 years) 
assuming that the holders do not request redemption. The fair value ot the loan notes has been determined to be £l1.2m (2017: £12.3ni). 
I'iiis IMS l)C!in c;alc.ul;;ilo(i by cii;S..io,intiiig fuiui'': Ciirih ito',*.-. t|-.H will ci- SM iii-.iiie' ll'C-k*n r'olc;-;. 
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Notes to the consolidated financial statements 
continued 

24 Financial instruments 

Derivative financial instruments 
2018 2017 

Em Em 

Total derivatives 
Total non-cunent assets 25,0 48.6 
Total current assets 27,3 1.7 

Total assets 52.3 _ 50.3 

Total cun-ent liabilities 6,7 29.5 
Total non-current liabilities 3.0 8.6 

Total liabilities 9̂ 7 38.1 

Derivatives designated and effective as hedging instruments carried at fair value 
Non-current assets 
(Coupon swaps (fair value hedge) 17.6 48.6 
F-UBI duri-v-ativ-ri'i {f:,asti flow liftdge) 7.4 

~ ~ ' " ~ 25.0 48.6 

Current assets 
Coupon swaps (fair value hedge) 11.4 -
l'-'-'iit;ld.-)iivativT:S(cashtlfJWti(?cijr;) 15.9 0,6 
Cuirericy forwards least! tlo'.vtujdgftl - 0.7 

27.3 1 ^ 

Current liabilities 
Fuel deiivaiives ('•;ash IVAV riedrje) 1.4 29.4 
Curi-onc;/ forwards (ixjsh How hedge) 5.3 0 l̂_ 

6.7 29.5 

Non-current liabilities 
C'urroncy fĉ rwards (cash fio'.v hedge) 2.9 
F'jel deri'/athJHS (ca.'-ih (Iri'.v I'etfge) 0.1 8,6 

3.0 8.6 

Derivatives classified as held for trading 
Current assets 
Currency forwards - 0.4 

loial <>u&i\ llo-vV hcuirjfcs aro an asset ol rii'j.fiin (:-:i.)1 /: li^'ili.tirri lifihilji-/). loi;jl loii vr.'.lu-;; iic.ltjcjs yri; iin aiisr;; ci !.i'/ii).i'.;n'! (20'.'. li'iij.Biii) 

During the yoar £33.riii w;j,s ;;i-edited to tfie liedgiiig rsssr-./'̂  In r(;,sp!;r;t ol cr'sri flow hudqcs ('.-'01/• £1.3.^rii crc;aite.-J). 

Itvs following losses Iranstoirod from sciUily into pt-olit t." lo;;;> c;iiiini.j Ifiii' yc-ar aic iiic.lud;in m liriti lir-ii-s iri iho coiv-ioiirlateO inciOiTic fftatfTiir.nt: 

2018 2017 
Em Em 

Operating losses (11,4) (56.4) 
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2 4 F i n a n c i a l i n s t r u m e n t s c o n t i n u e d 

Fiiir vaLii-; o' trie Giout i 's 'ih;i.ricial ;vi;;ct;; =;riii tn i 
measured at fair value on a recurring basis: 

.;ial i-;ii;iliii;;s {:;i.;i,;r;i!-;:; . isi i . t ia i io ;; i ' ; i c:"ir;i- -"a/ri.v^iib'r:;. a/uie ;,ir:d o t ' i t r i;a/iif;!<;s) i'lai -iir; 

2018 

Fair valuo Carrying 
. value 

Leve l l Leva! 2 U v e l 3 Total Total 
Em Em Ern Em Em 

R n a n c i a l asse t s 
Cash and e:ash equivalents 
Trade and other receivables 
[ i . : ^ ^ ^ ! ^ til laiiii-ial ii ptrurniiots 

Financia l liabilities a n d derivatives 
Borrowings 
Trade and other payables 
Derivaii-.'e financiai Inslr jnien;.s 

555.7 

197.0 

584,7 
52,3 

1,6521 
1,437.4 

9.7 

555.7 555.7 
584.7 584,7 

5 2 3 5 2 3 

1,849.1 
1,437.4 

9.7 

1,691.1 
1,437.4 

9.7 

Level I 
Em 

F inanc ia l a s s e t s 
Cash and cash equivalents 
Trade and ottier receivables 
Derivative linancial iniitiJirioi it;; 

Financia l liabilities a n d derhratives 
Borrowings 
Trade and cither payables 
Dorivstive fii lanc^al instrui i ici 'Is 

400.9 

Level 2 
Em 

527.7 
50.3 

1,958.7 
1,155.3 

38.1 

Fair v-alue 

Levels 
Ern 

Total 

400.9 
527.7 

50.3 

1.958.7 
1.155.3 

38.1 

2017 

Carrying 
value 
Total 

Em 

400.9 
527.7 

50.3 

1,790.8 
1,155.3 

38.1 

Level 1: Quoted prices In active markets for identical assets and liabilities. 

Level 2: Inputs other than quoted prfces included within Level 1 that are observable for the asset or liaoility elltier directly or indirectiy. 

Level 3: Inputs for the asset or liability that are not t iased on otiservable market data, 

Ttiare wore no transfers t ietween Level 1 and Level 2 dur ing the current or prior year. 

Financia l assets/( l iabll i t les) 

Derivative cont rac ts 

1) Coupon swaps 

2) Fuel derivatives 

3) Currency forwards 

4) Trade and other receivables 
5) Trade and other payables 

Fair values 
at 31 March 

2018 
Em 

Fair values 
at 31 March 

2017 
Em 

29.0 

21.6 

(8,2) 

6) Borrowings 

584.7 
1,437.4 

1,849.1 

48.6 

(37,4) 

1.0 

527.7 
1,155.3 

Fair value 
liieraiciiy 

Level 2 

Level 2 

Let-el 2 

Level 2 
L e ^ l 2 

Valuation techniC!ue(s) and kty inputs 

L:i-yv?.«.!n;cci (.Kir. f ow, "ut! ro <:.:y-A\ flt.;Vi';> UMI f-stiinaTfil l i iasw on 
forvirard interest rates and contract inteiiest rates arxl then discounteo 
at a n'tii if-'ai ii.itects vt-; i l l 1=1 ; nl-i»i-j);;it:«. 
Cisv>!.ii.in!i;i' ^;•.^'- '.tAv: iijU.irt;'-a?,ii ;lf.;vr. arf estii>v;';ci tj;iM:;;j 
fOi-wstrd fuel pnct'S and contract rates aiKf ttien discotjnted af a 
r.;ii; iiiat r(;::0^.i:;;'il;-Oi-'irti' i i ^k . i l .' ; 'Vii i ir\. i- i.(y.n-A.:ti,::ijt,:,^.. 
1 iisr:;)..iiiit''-i i::;;^ :>;;•/: i!;ii.ir(;; Ciish fli;wi, i i ? i>ptiri;.-i!!i) ij.sstXiiM 
forward foreign exchange rates and contiact rates and ttien discounted 
! ' i l i i k S I'ii'i hilcsHi; i ' i ;: i,ii.-ii't '-<-'< of .'-'-o viVious ;;(!i.irtoic;;rt;t>;:. 
Carried al amortised cost using ftie effective interest rate rnettiod. 
Initially measurad at fair value, and are subsequently measuied 
;it taiiii^ii ' I:.; !if usuiii '.t'y -'l;t. iiv.'. i;it;rf;;;; iate iiici'v;c:. 

1.958,'/ Level 1&2 Mca;>U!ed either on an amortised a j s t t33!;is or at far value. 
;i-..>. • il-.-.- .-Ki-'i: 

i l l . . . . 
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Notes to the consolidated financial statements 
continued 

24 Financial i ns t ruments continued 

The following gains and losses on derivatives designated lot hedge accounting have tieen charged through the consolidated income statement in 
tiie year: 

2018 2017 
Em Ei-n 

Losses on hedging instiuments in fair value hedges (21,6) (9.5) 
Gains on hedged item attributable to hedged risk fair value hedges 21.9 10.2 
I'/.tiong-i;; in tho (air v.-iiiuo of deri-y,a;ivc:S dassi.̂ -:;<.J rff rield tor irariin-rj (0,4) 0,3 

(0,1) 1.0 

Financial risk management 
liif) c^roup is 'ixposedtD (inaticial risks iii;;luijir'a liiii iloit'>' ns;;. - i f f i i t risK ami <;('!-la;:i marlMil b;.:_<;i! 'i:ii<:ii p i ; i;.!>aiiy li«;:ny tho i.;!'!\ te ol ci ;>ii ifi!;.i -:i 
foreign exchange rates, interest rates and fuel prices. Tha Group manages these risks within the context of a set of formal policies established by 
the Board. Certain risk managemenl responsibilities are formally delegated by the Bqard, principally to a sub-committee of ttie Board and to the 
Cliief Financial Officc-r a'ld tottK) Treasury i^oriiniittca. Trip rr;;ii;iiiiy fiunifiiiiiOv!-' ;"nnir;t-;;r-;s tiic Chief Firi;;ria;)l OifiiiCii i^iiiclC'^iitai'i s:;nioi liri;it-i(;r! 
employees and is responsible for approving hedging transactions permitted under Board approved policies, monitoring compliance against policy 
and recommending changes to existing policies. 

Liquidity risk 
' Liquidity risk is the risk that ti-e Ciioup may eiicaiiit-:! difti-.;i;l;y in iiwr.tifVj tijlioiii ons i.>ss;;'.;';T;c;d 'A-itii fit!ar';;:al i-iliiiiti!;;-;. ilio istijc^ctiv.:; ol liio 
Group's liquidity risk maiiagcirrniri! is to ensuro iufliciiiint c.:riii;;iiitliquiiJily rrisoiiirii;.; '.xt-X. int: iiifouf; rias divo-siferi dob: st'ijiituitj lairicjiy 
represtsnted by iTiodiiim term unsecured syndicutecf (;oirirtiittf,d b;.in!< fijoilititti. iiiiidiuii! to io''ii t&rni ij'ii-i-c;,itou iior ij cJ<;l.!: arvi iiiianco l':;.;.sc.-'.;. 
It IS a jiolioy roquirorncnt tiiat ciobt oljliyations rnust bci !'.(idr-.;i.'SfAl -/.-ell TI i:-.<)'v-;nii::i; oi !.hr;ir ili..-; diitOi'i. 

Group treasury policy requires a minimum of £150m of committed Itouidity headroom al all limes within medium tenri bank facilities and such 
facilities musl be renewed or replaced well before their expiry dates. At year end, the total amount of these tacilities stood at ESOO.Om (2017: 
£800.0m). and committed headroom was £603,0m (2017; £800,0m), In addition to free cash balances of £163.4m (2017: £141.1m). The noxt 
material contractual expiry of revolver bank facilities Is in July 2021. Largely due to the seasonality of the Rrst Student school bus business, 
headrcxsm tends to reduce from March to October and Increases again by the following March. 

The average duration of not detit (excluding nng-fenced cash) at 31 March 2018 was 4.1 years (2017: 3.6 years). 

The following tallies de-Lail the Group's expaoled maturity of p.£iyatilos/(rri:cni'.'abk;s) R̂r its aeriv-ative 'inanci'-il ii-i&iruii'ien's and tra.1e and othor 
payabfes. The amounts in those tables arii difloioiit to the 'jalanco siicet ris HIH liiiblo is f)i..;i-;,ii-raj oi; an untJiscountr-'d casii fio'vv basis 

2018 
<1year 1-2 years 2-5 years > 5 years Total 

Em Em Em &n Em 

Coupon swaps (15.3) - (30.9) - (46.2) 
Coupon sviiaps 33 - 12.9 - 16.7 
Fuel derivatives ^ (14.5) (6.3) (1.0) - - (21.8) 
Currency forwards 5.3 2.4 0.5 - 8.2 
Trade arid other payables 1,437.4 - - - 1,437.4 

1,416.7 (3.9) (18.5) - 1.394.3 

2017 

< 1 year I -2 years 2-5 years .-• 5 yo-ars Total 
Em Em Em Em Em 

Coupon swaps ~ (30.6) (38.7) - (69.3) 
Coupon swaps - 9.4 10.4 - 19.8 
Fuel derivatives 28.8 7.8 0.8 - 37.4 
Currency forwards (1.0) - - - (1.0) 
Trado and otiier payables 1.155.3 . _ _ i , 155.3 

~_ 1,183.1 (13.4) (2/ 5) 1,142.2 

Total amounts payabte por the tables are£1,462.3m (2017: £1,212.Gm). Total amounts receivable per tho taoles are fea.Om (2017: E70.3m). 

'-;o iK;ii";iii'v- iiiiiiiii, i.;i| iiistniinii.-it;; hriU Ciiiirii^-li^l - i r;viii..i';ii-;i'. c;. W;"; .!•,..• ; ; i i d- ";;iu; iii ,;;;y i ; ; ti;-• v.-;";; 
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24 Financial instruments continued 

Currency risk 
Cjirency -isk is tho riai< cf finaric-al loss to fcniqr ourif;rii;y n:;! ;̂ ss;S-,, i^aii.ii;ijr; au l cash ficirvs i-C|;orlr;n in poiJicls Stoiinifi duo lo I'lC/venicnls 
l-i oxoliai;c;e rates. 
Tiio C'OUp's principal opoialions culsido Ihi^ LIK aif; m ttic L!S ano Cara;';;. witr; thi' LS hifliio Iria i"ic;s' Sii;!i;ifi';f;!it. Ci-iriS'iiqijcnlly. ihe ormr îpal 
currency risk relates to movements in tiie US Dollar to pounds Sterting. 

'Certain' and 'highly probable' foreign currency transaction exposures may be heoged at the time the oxjaosure arises for up to two years at 
speci.'ied IfWi-ls, uilniiyer il thore is a vary liigh (JoririiL' --.ii coi'i-.w'l',-. I he. Group t;oo3 rK.il hedge) tho'.raiif.lislior'o! eai-ningii into t i i f Grout) le.u'jitinu 
(Xjr-oncy (pounds Sloriitici). but ;n;c:eiils Iharicocirto;) Gr-.iup ;':a!riiri.,js v.iH 'ii.-(;tiJ.ifa ;;;; i.;xcli.-.-tniK; i-.ilos a- iaifisl pcninds .SlP;ilin!j (iuciiiato fot lho 
currencies In which the Company does business. During tiie year, the net cash generated in each currency may be converted by Group Treasury 
into pounds Sterling by way of spot transactions in order to keep the currency composition of net debt broadly constant. 
IFfiS 7 roqtiircs the Group to sticw the inipacit on riro ît a't.'.-:' tr!< and 'ricdgii icj ri-'S<i:-'r-. on !in;i:H;ial i'istruriiKiit.';. i;iiin ;; ni-;.A--f;iriC'nl \n wciiange 
rates. Tha following analysis details the Group's sensitivity to a 10% .strengthening in pounds Steriing against the US Dollar, The analysis has 
been proparod based on tlio c;tiar,90 laking f.lacti iiii tfio bucjinriiritj of In-: financial Viiar and b'-ilni; held ainsiaiit tiiroU'jlioiit the repotting period. 
A positive number indicates an increase in eamings or equity where pounds Sterling strengthens against the US Dollar. 

2018 2017 
Em Em 

Impact on crofit after tax 0.7 4.8 
Impact on hedging reserve (0.8) 2.2 

Interest rate risk 
The Group has variable rate debt and cash and therefore net income is exposed to the effects of changes to interest rates. The Group treasury 
ooltoy objoctivo isto iiiainLain fixed intoriist ratosat a minim,-rn ot-rjO-?i oi nn-baiancaslioot pi.:' dAti ov;)r tric-i riieriiuni tei'i.. so ihat vul.atilitv is 
siibstaiitially reduced ytiar-on-year to EPS. I'tia policy objy-otiva is p.'irti.irily afhiO'/f;d liirot<gh fixed rale .:JoDt. The iriain fioatirig late benchmarks 
on variable rate debt are US Dollar UBOR and pounds Steriing UBOR. 

At 31 March 2018, 78% (201 /. 84%) ot net debt was fixed. This fixed rale p'oioction had an aveiaga duration of ,'.>./ yc«ir5i (201'r: 3.'/ -years). 

Intorast rale risk within operating Iciases is hedgfiid 100?!.! tiy acceeir-y fi.wcl rentals Witti tfie liissors pri.o.' to inciDDtior! ot tiio loa.se contracts. 

Fair value changes in the £250.0m 2019 and the E350.0m 2021 Steriing bonds relating to the UBOR element are hedged with coupon swaps. 
These swaps offset the fair value movements in the txind in the income statement and have the same term as the bonds. 

The following sensllMty analysis details the Group's sensitivity to a 100 basis points (1%) Increase in interest rates throughout the reporting 
period with all other variables held c;oii.sUnl, 

2018 2017 
Em Em 

Impact on profit aflar t;ix (1 -8) (1-9) 

Interest rate hedges 
i i io following table dntaits tho notional amounts ol inv.r(-::-::l r,-ii.= &v.-ai> lionu.icfs c'fiSî nc'-iTi;'.'! us ti C.-;,-:!; /H. iv Ul .'.'.ii i.'.j(uu iIMIIL.!, ii,liiu!i LVCJIU 
out'ilanding at tiie repoi ting date, the avoraqo fixed rate; p.-iVi?ble c-.r rt-nc-ivaulo iinc;.-;r iriasii; s'/raps i:nci I'-cir fair valuo. T .̂-̂  avorage iiilor';!.=t rat« s 
tiaseci on the outstaiidliig balaric-fis at tile rt;|ioiiing oats. 'Tit; f;vr valuo ;:!f .!i\c;ioat rate OTiicis is aiiter'iii'u^cj tiy diMxiiritliic: In? tuture crtsh licws. 

Till) .ntorest lato sv.'aps sciilrj on s quaitr-siiy oi ;iiO-"i .riiinii'il l:-a;̂  

Fair value hedges 

Less than one year 
One lo (wo years 
1 •;--''> '.Cl fi'.'c; y&'ii's 

.i" ;jiltr:-c-;'ii; ;s i).-!i-,','C;er'; -;(-' i ixtii l a r o in iiilinri raliiiS aio s f i t t ie' l i'jfi a n'.;i t;,5ii.is 

.Average fijied rate Notional principal amount Fair value asset 

2018 2017 2018 2017 2018 2017 

% % DM Cm Em Em 

6.13 - 250 - 8.4 

- 6.13 - 250 20.1 

2.21 2.21 350 350 10.5 20.4 
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24 Financial ins t ruments continued 

Fuel price risk 
Tho Gioui) purchase;; di^'fcl fuel nn alloot n-̂  t'.tii.c b-isi-s in iis i :•.•.! i in-;, I 'ai. iiS ard -:.iai'iii.li.'i-i hi is, opor-ati-.-jiis anci :ht"i;;V)!(; i>i r;x;j'ist!d 
to onan^jes in oisssl ptir es. of wl ii<;h lho iiius; sigriiilcani (viiiiii-tit is ti'iicte 'nl i 'tU' risk T ho C5n>t..i)':; p;3ii!;y obj!;r:ti'A! .s to rivu'itaiii a riirjiiiffeiiitnt 
degree of fixed prico proioction in the siidrl ii.-rni with lever ls;vols ;•)( p.'i-i;ci tic;-; (.tvtir ttn- rri^diuin l(;;ir., su tii.at tlie Dusiii;)s:i.r;s aflocto-a rjro 
r-irotcctc-d from any surjdgn anci siiinificant incrci'i^os ano iicv-j tinirilo p-opa-i'i I'or po'c-ntially highei costs. -.Viilst 'Ctairiin;) sciniti; access ro'-
OolQiilially lowor costs O'.'or lho iTiediuin trj|ni. TtiB t.̂ riMip ijiirriarily ussis 'iv.i;;l ia:n -iviap instru'rents tc? :idiii3-v'!; sitjn.i'Ci.;iitl fixsri i.'ii;;.--! Cc'rlriiiily. 
During the year to 31 March 2018, the Group was hedged 78% on fuel price risk. 

The Group has also entered Into swaps for periods from April 2018 to March 2021 witn the majority of these swaps relating to the year to 31 
March 2019, lho sv/apsgivi) rise to monthly cash flow excjiiangi:;;, -.vl'i r;ouiitirrri.iiriif';'- to .-;'*'.'ii-:t rii;; ti!i!j'r;il-yir:g scii'JciiiBiit of floating tuic;;; ':tist!; 
except where Ihey have a deferred start date. Gains or losses on fuel derivatives are recycled from equity to the income statement on qualifying 
hddgcR to acfiisvc; fixoi'l i.-iitc; (uiil co:',ls ivithin cporaliiicj lusiilt;;. 

1 he follovv-inii anahysis dalails Ihc Groi^p's sonsitivity .on profit afirii t.i.-< -ind oquity it tin; [irice of cnids ml had bt̂ Ciii Sl-O pm b-liTol itightir at trio 
year end: 

2018 
Em 

Irripairi on profit after lax 
impact on hedging reserve 

(3.4) 
21.5 

2017 
Em 

• (3.Z) 
23.7 

Volume at risk for the year to 31 March 2019 is 3.2m (year to 31 March 2018: 3.2m) barrels for which 69% is hedged to diesel price risk. 

25 Deferred tax 

The mator deferred tax liabilities/(assets) recognised by the Group and movements thereon during the cunent and prior reporting penods aro 
as follow;;: 

Accelerated 
tax 

depreciation 
Em 

Rotirement 
benefit 

schemes 
Em 

Other 
temporary 
dKferenoos 

Em 
Tax losses 

Em 
Total 

Em 

A l t April 2016 
(3harge/(aBdil) to income statement 
Charge/icredit) to other comjDretiensive income 
Foreign exchange and other movements 

174,2 
22,6 

21.2 

(78.3) 
8.5 
(7.3) 
(8.8) 

70.7 
(19.2) 
19.0 
11.7 

(212.3) 
28.9 

(32.4) 

(46.7) 
40.8 
11.7 
(8.3) 

At 31 March 2017 218.0 (85.9) 82.2 (215.8) (1.5) 

(Credit)/charge lo income statement 
Charge to other comprehensive Income 
Foreign exctiange and ottier mcsvements 

(19.9) 

(23.7) 

(1.0) 
26.6 
6.5 

27 
10.7 
(9.7) 

(26.7) 

20.5 

(44.9) 
37.3 
(6.4) 

At 31 March 2018 174.4 (53.8) 85.9 (222.0) (15.5) 

Cei tain rioforrod tax assats a'iri liatiililios tiavti berii ofi Isfit. Ilio (dlo-.vinci's il l. ' rir-.i-Vsi'ii of tne i -li-loriiiid tix lialancos 'I'.r fiii; iriciai ropcnii>.;j puifXjS'^s. 

2018 
Em 

2017 
Em 

Deferred tax assets 
Deferred tax liabilittos 

(37.7) 
22.2 

(25.8) 
24.3 

" " (T5.g " (1.5) 

The deferred tax asset relates lo the UK and is recognised despite there being a loss in the current year caused by tho non recurring 
IT''!-, onerous contract pruvision. It is ai-jpi-nprLatC; to re.̂ OijinHO this ..irfor.'iid iiix a& î'A as tho rein.iiiii./t.v oi iii;; (irc-ui.i in ii'ic U.K is pr-ofit; 

No deferred lax has been recognised on deductible temporary ciifferencos of E52.5m (2017- £62.1rri) and tax losses of £141.9in (2017: 
The earliest penod in which somo of the unrecognised assets will expire is year ended 31 March 2027. 

No deferred tax asset has been recognised in respoct of £2.4ni (2017: £2.4rn) of capital losses. 

ib l . \ 

£141.Im). 
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26 Provisions 

Insurance claims 
Legal and other 
TPE onerous contract 
Pensions 

Non-cunent liabilities 

2018 
Em 

231.7 
28:i 
79.2 
2.0 

341.0 

2017 
_ ^ 
236.1 

45.7 

2.4 

284.2 

A l l April2017 
Charged to the income statement 
Utilised in the year 
Notional interest 
Foreign exchange movements 

At 31 March 2018 

Insurance 
claims 

Em 

391,0 
196,5 

(192,7) 
11,0 

^7.0) 

368.8 

Legal TPE onerous 
and other contracl Pensions 

Em Em Em 

60.4 
27.4 
(17.3) 

(2.9) 
67.6 

106.3 

106.3 

2.4 

(0.4) 

2.0 

Total 
_ "̂̂  
453.8 
330.2 
(210.4) 

11,0 
_P9£)_ 

544.7 

Current liabilities 
Non-current liabilities 

At 31 March 2018 

137.1 
231.7 

368.6 

39,5 
28.1 

67,6 

27.1 
79.2 

106.3 

2.0 

2.0 

203.7 
341.0 

644.7 

Current liabilities 
Non-current liabilities 

At 31 March 2017 

154.9 
236.1 

391.0 

14.7 
45.7 

60.4 

2.4 

2.4 

169.6 
284.2 

453.8 

The currenl liabilities atiove are included within accruals in note 19. 

The insurance claims provision arises from estimated exposures for incidents occurnng prior to the balance shoot date. It is anticipated lhat the 
majority of such claims will be settled wiihin the next six years although certain liabilities in respect ot lifetime obligations of £22.2m (2017: £21.7m) 
can extend for up to 30 years. The utilisation of E192,7m (2017: £194.3m) represents payments made largely against the current liability of the 
preceding year, 

Ths insurance daims provisions contains E15,5m (2017: E27,7m) which is recoverable from insurance companies and is included wiihin other 
receivables In note 17. 

Legal and oilier prr.ivisi0iis retole to estimated exoosuros lor cas.̂ -s filed nr thc.ight hiqhiy timely to bt; !il-?d 'ty liicklei its that occurred prior to 
(he l),-;ilancc slinci date. It is andcipatod lhat rnost cf tnes'.', iiKrii.s v.'ili 'o-.i setti'..,-;! -Ait'in 10 yi;-:»is. /Mso iiK iucJ'id arc |)io-.'i6ioiis in rcs^icct of costs 
antieipated on ilm »xli ul suiplus piuptii liub wl ilU i aie lUkpeuted to ba oclilcd ovof tho romalmng tormc of lho rospoctivo laaTcg 9nd clilapidation, 
other provisions in respect of corrtractual obligations under rail franchises and restructunng costs, The dilapidation provisions are expected to be 
settled at the end of the respective franchise. 

The onerous winiiact provision i.n rospcict of I HE has boon csiiiiUtat'Hl IViMRCl on uiitlatc;;! f'-iaiici;;' tii-fi.-.ia:i;s for ti'is franchise iiii'il tho initial end 
dati) of 31 tvlarch 2023. The U(Klatcd (uri,.u;)sl:-i nio t);iso..; on a fii_-!ro',i of aasunipLoiis, 'iii,-;,t ;;i;iiiifii:ia'i!lv riai'-si'iiijoi ii,-vcini.io .;iiowlh.'! hosi-i 
aro iiased on economic and oth'jr vî a3genous faclors sis '-veil as i;!iariijc;8 in T"n(ii-3blf?s. rapacity and loli pci slock 'vMnis; tho onerous c.ontriici 
provision is based upon management's current best estimate, there can be no certainty that actual results will be consistent with those forecast. 
The TPE onerous contract provision is sensitive to a change in the assumptions used, mosl notably to passenger revenue growth. A reduction or 
Increase of 0.5% in the cumulative annual passenger growth rate assumption would increase or decrease tne onerous contract provision required 
by !i:27'irri i'ne orovisions aio (-xpftctcci lo be fully i.itiiis;;il vVit'ini five v-̂ ars. 

The pension's provision relates to unfunded obligations that arose on the acquisition of certain First Bus companies. It is anticipated that this will 
be ijtilii'.erj fiver ;jppi-oxi';i.';ttj|y "".'o -/car;;. 
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Notes to the consolidated financial staternents 
continued 

27 Called up share capital 

Allotted, called up and fully paid 
1.210.8m (2017:1,207.7m) ordinary shares of Speach 

2018 
Em 

60.5 

201/ 
Em 

60.4 

it'll-', (jompany lias ono clans oi 'yrciin^iy shiirns '//""nil; r:̂ rlir;̂ : no -i'X't to ''<i il merino. 

During the year 3.1m shares were issued to satisfy principally SAYE exercises. 

28 Reserves 
The hedging reserve records the movement on designated hedging items. 

The share premium account represents tho premium on shares issued since 1999 and arose principally on the rights issue on ttie Ryder 
acquisition in 1999 and the share placings in 2007 and 2008. The reserve is non-distributable. 

The own shares reserve represents the cost of shares in FirstGroup pic purchased in the market and either held as treasury shares or held in trust 
to satisfy the exercise of stiare opttons. 

Hedging reserve 
The movements in the hedging reserve were as follovi«: 

2018 
Em 

2017 
Em 

Balance at 1 April (17-^ (68.6) 
Gains/(losses) recognised: 
Fuel derivatives 46,5 12.7 
Currency forwards (12.8) 0.6 
ChargedAcredited) to Income statement: 
Fuel derivatives 7.4 56.4 
(IXirrencyfonArards 4.0 -
Tax on derivative hedging insb-ument movements (10.7) (19.0) 

Balance at 31 March 16.5 (17.9) 

Own shares 
The number ot own shares held by the Grocip at the ond of the year was 7,653,968 (2017:437,005) FirstGroup pic ordinary shares of 5p each, 
(i'l tiiasc, /,4i; ' l,^ 19 (2017: <'.17',?i)6) vverc tvcid by iiio TirstGioup p!'.; rmplf)V--.;(' lis-rc't 'rust. :i:>.5"0 (2Q17. 32,-i>;?0! t)y tho FirstGroup pic Ouali'yiiio 
Employee Share Ownership Trust and 157,229 (2017:157,229) were held as treasury shares. Both trusts and treasury shares tiave viraived the 
rigtits to dividend Income from the FirstGroup plo ordinary shares. The market value of the shares at 31 March 2018 was £6.3m (2017: £0.6m). 

Other reserves 

Capital 
redemption 

reserve 
Em 

At 31 March 2018 and 31 March 2017 1.9 

Capital 
reserve 

Em 

2.7 

Total 
other 

reserves 
Em 

4.6 

There have been no movements on the capital redemption reserve or capital reserve during the year ended 31 March 2018. The capital 
redemption reserve roprosenls the cumulative par value of all stiares bought back and cancelled. The capital reserve arose on acquisitions 
il 1 ;tOOO. Noifhor rescrvr) is rti;=.ti ihutat)lo. 

29 Translation reserve 

At 1 April 2017 

î 'oi'iiiiit;!-!! (or thi.! iiiiiinviiaiv;;;;; 

At 31 March 2018 

Em 
708.4 
(.324.9) 

38a5 

The translation reserve records exchange differences arising trom Ihe translation of lhe balance sheets of foroiyn cuirency denominatec 
subsidiaries offset by inovomonts on loans usoo to hedge ttie not investment in ttioso foreign subsidiaries. 
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30 Acquisition of businesses and subsidiary undertakings 

2018 2017 
Em Err 

Provisional fair value of net assets acquired: 
Property, plant and equipment 1.6 
Other intangible assets 0.7 
Olher liabilities (0.3) 

2.0 
Gooclwill _ _ _ 2-? 
Ka'iSii;;d Wnasli paiil and prtyaldo 3£ 

On 11 August 2017, the Group completed tiie acquisition of Falcon Transportation, a Chicago-based provider of sctiool and charter transportation 
servteos. The £3,2m consideration represents £2.9m cash paid in the pertod and £0.3m ot deferred consideration. 

The business acquired during the year conti'ibuted E3,2m (2017: Enil) to Group revenue and £0.3m (2017: EnH) to Group operating loss from date erf 
acquisition to 31 March 2018. 

If lho at;c)iji:-i!lioi IS-'jl Uie t)!.iKiiv-!ssa';(iiiiic;d cKiririci tlis y-t>ai fia.-i lyim; i-'oiiiifeln ! sm the fu :-;! d.'-iy of Hietin,?j|.;ii;il '.'ii;;-;.'.iic;u| > icvoni lO luiiri Uiis 
ac.-.(iiisilion tor tiio (xiriod woiki have tinoii C-t.&ii pOI /. t.iniO aiiti tho C r̂oup oparalnnj iJiolit fium llii.^ ^sc-quisitioii citlribu'.,ilit;^ lueciuily tii.ildf,-i-s ot ino 
parent would have been £0,5m (2017 Enil). 

31 Net c a s h from operating activities 
2018 2017 

Em Em 

Ot-irirating (|.-.-&s!/pi-ofil (196.2) 283.6 
Adjustments for: 
Depreciatton charges 389.6 352.9 
Capital grant amortisation (16.0) (5.3) 
/\mortiSalfon ctiarges 70.9 60,2 
Impairment charges 284.8 4,5 
Share-based payments 8.9 8.2 
Loss/(profit) on disfxisal ol property, plant anu uquip'hî rr. 8.3 (18.9) 

Oporabng cash I1O-A-S b&foi ri woriclng capital and p.fcni,i...)i's 550.3 685,2 
Decrease in inventories 4.6 1,3 
Increase in receivables (168.7) (36.7) 
Increase in payables 341.7 56.3 
TPE onerous contract provision 106.3 
Decrease in other provisions (10.5) (30,6) 
Defined bon.-'ifil ptyLsiori [.ayrnints in gt-s'-jss r)f iri-coinc- state'i-'ciol plia^jr; _ (47.9) ^(37.6) 

Cash generated by operations TTSS 037,9 
Tax paid ( ia2) (10.2) 
Interest paid (122.1) (100.9) 
Ir te.'C'Srt elrnnsnf of HP contracts and finance iassrs (4.6) (6.4) 

Net cash from operating activities 636.9 520.4 
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32 Analysis of changes in net debt 

At At 
1 April Cash Exchange 31 March 

2017 t low Movements Other 2018 
Em Em Em Em Cm 

Components of financing activities: 
Bank loans - (197.0) - - (197,0) 
Bonds (1,458.5) 300.0 19,9 (1,138.6) 
Fair value of interest rate coupon swaps 40.9 - - (21.9) 19,0 
Senior unsecured loan notes (80.0) (116.8) 0.6 1.0 (195.2) 
Finance lease obligations (183 7) 62.1 15.5 1.4 (104.7) 
Otiier debt (9.5) - 3.0 (3.0) (9.5) 

Total components of financing aciivities (1,690.8) 48.3 19.1 (2,6) (1,626.0) 

Cash 141.1 18.2 4,1 , - 163.4 
Fling-fenCEd cash 259.8 132.5 - - 392.3 

Cash and Cash equivalents 400.9 150.7 4,1 - 555.7 

Net debt (1,289.9) 199.0 23^ (2.6) (1,070.3) 

At At 
1 April Cash Exchange 31 March 
2016 flow Movements Other 2017 

Em Em Em Em Em 

Components of financing activities: 
Bank loans - - -
Bonds (1,467.5) - 9.0 (1,458.5) 
Fair value of inlerest rate cxiupon swaps 51.1 • - - (10.2) 40.9 
Senior unsecured loan notes (105.9) 41.0 (15.1) - (80.0) 
Finance lease obligations (238.3) 75.0 (23.9) 3.5 (183.7) 
Other debt (9.7) 0.1 2.8 (2.7) (9.5) 

Total components of financing activities (1,770.3) 116.1 (36.2) (0.4) (1,690.8) 

Cash 140.2 (8.8) 9.7 141.1 
Ring-fenced cash 219.9 39.9 - 259.8 

Cash and Cash ecfuivalents 360.1 31.1 9.7 - 400.9 

Net debt (1,410.2) 147.2 (26.5) (0.4) (1,289,9) 

All values above exclude accrued Interost. 
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33 Contingent liabilities 
Investigations into the Croydon tram incident are ongoing and it is uncertain when they will be concluded. The tram 'Mas operated by Tram Operations 
Umited (TOL), a subsidiary of tiie Oxnpany, under a contiact wilh a Tti. subsidiary. TOL provides the drivers and managemenl lo operate the tram 
services, whereas the infrastmcture and trams are owned and maintained by a TfL subsidiary. No proceedings have been commenced and, as such, 
ll is iH't (los-sitilc; to assess whrjihrir orrji fn-iancrj |ic;ii.'illi(-;sor i-i.-:(a;!-;r.) i..'.';;tsci-;--ijlr! lji iiKkituyi. 

Tij Kupt.suit suUsii.liKry uiictertakin.̂ ;̂. in their narnal course of tn.iSires ĵ the iiilcnpsny f.i ici ..'ortain subsirjia'ii';; hs'.-e nKfeitiiiified ';oi tan l«nks iind 
insurance companies who have issued pertormance bonds kir £783.1m (201 /: £710.4ITI) and letters of credit for E327.7m (2017: £369,0m). The 
performance bonds relate to the North /Vnerfcan businesses of £544.6m (2017: £570.1m) and the First Rail franchise operations of E238.5in (2017: 
E140,3m), The letters of credit relate substantially to insurance arrangements in ttie UK and North America. The parent company has committed 
further support facilities of up to £145.2m to First Flail Train Operating Companies. 

The Company is party to certain unsecured guarantees granted to banks for overdraft and cash management facilities provided to itself and sutisidiary 
undertakings. The Company has given certain unsecured guarantees for the liabilities of Us subsidiary underta'<lngs arising under certain loan notes, 
HP co'Ttracis, Ifnaricri teases, oneratinq IcastiS and c;k-;rta:ri |..'f'.l.i.ia' -.clicfp,^ ai'ann-'.in.'snt.s Ir also pr.'.iv'd-.)': i iri.-;-/:,-;-i irtnl oioss .rju.irarrt.vo,'! I.'J oirtai i 
suiDSidiary undertakings as required by VAT legislation. First Bus subsidiaries tiave provided unsecured guarantees on a joint and several basis lo the 
Trustees ot the First Bus Pension Sctieme, 

The Group Is party to legal proceedings and claims whfch arise in ttie normal course of business, including but not limited to employment and safety 
claims. Ttie Group takes legal advic» as to the likelihood of success of claims and cxjunferclaims. .No proviston is made where due to intierent 
unccrtaintio'i, no accurate q'jantification of anyc^isl, or tiriiin-j of iiiiich cost, v.'iiioii inay ;ji iif.i f r j i i i any of thm te-aai pro.'-ic.ediricjs can bt detrirnnniiid. 

In its nornial course of business Rnst Rail has ongoing contractual negotiations with govemmorit and ottier aganisatioris. 

On 14 November 2017, Reading Borough Counal sen«!d First Greater Western Umited (GVl/R), a subsidiary of the Group, and Networtc Hail Infrastmctijra 
Limiled (a ttiid party) with a noise abatement nottoe in respect of ttie operattons at tiie Pleading railway depot. The serving of ttie nolice has been appealed 
and the felsted court hrjaimg is ouirently sc;tiec1;il'';d to *aJ<e place in tlio first qui;"-t(.;f c.-i 'KAS (uPlrsr. ilii: millet is sntiKirj L'et'.viicn Iha porti..̂ s l;-c-Airti U lat ci-itrt. 
It is not possible at ttiis stags to quantify ttie impltoattons for tiie GWR operations, if any, if they are not ultimately successful with respect to lhe appeal. 

34 Oiierating lease arrangements 

ame 2017 
Cm Em 

Minimum lease paymenls made under operating leases recognised in the income statement for the year: 
Plant and machinery 23,7 22,0 
Track and statton access 154.4 110,1 
Hire of rolling stock 255.3 89.8 
Olher assets 69.2 79.0 

522.6 300,9 

At the balance sheet dates, the Group had outstanding commitments for future minimum lease payments under non-cancellable operating 
leases, which fall due as follovirs: 

2018 2017 
Em Cm 

Wittiln one year 955,6 405.1 
111'.he second to mill years iriclusi'X) 2,158.7 995.6 

After live'/eans _ _ _ . 507,8 70.4 
~ ~ ~ 3,622.1 1,471.1 

Included in ttie above commitments are contracts held by the First Rail businesses with Network Rail for access to the railway infrastructure track, 
stations and depots of £1,027.6m (2017: E348.5m). TTiey also have contracts under which Ihey lease rolling stock ot £2,223.6m (2017: £845.4m). 
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Notes to the cpnsolidatedifinancial statements 
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35 Share-based payments 
Equity-settled share option plans 

The Gcoup recognised total expenses of E8.9m (2017: £8.2m) related to equity-setllod share-based payment transactions, 

(a) Save as you earn (SAYE) 
Tho Group operates an HMRC approved savings related stiare option scheme. Grams were made as set out beiow. The scneme is based on 
eligible employees tieing granted options and ttieir agreement to opening a sharesavo acx;ount with a nominated savings carrier and lo save 
-.'AieKly o' monthly ovcii a spoclfiod pe'iod. Stisrcsave accountii are lield with Coniputorsharo-. Ttie ricjiii ic c;xc;rc;is<i th.s opliOii is at the ra-nplo-.'cin's 
discretion at the end of the period previously chosen for a period of six months. 

SAYE 
Dec 2013 

Options 
Nuinber 

SAYE 
Doc 2014 

Options 
Number 

SAYE 
D«c2015 

Options 
Number 

SAYE 
Dec 2016 

Options 
Number 

SAYE 
Doc 2017 

Opticus 
Number 

Outstanding at ttie beginning of the year 
Awarded during the year 
Exercised during the year 
Lapsed during ttie year 

1,774,654 

(759,602) 
(1,015,052) 

5,671,340 

(1,299,179) 
(396,939) 

6,709,681 

(55,341) 
(774,931) 

7,595,520 

(15,375) 
(873,816) 

9,954.274 

(199,161) 

Outstanding at the end o f the year - 3,975,222 5,879,409 6,706,329 9,756,113 

Exerclsablo at ttie end of the year 
Weighted average exercise price (pence) 
Weighted average share price at date ot exercise (pence) 

94.1 
126.9 

3,975,222 
97.0 

102.8 
85.0 

113.5 
86;o 

112.8 
83,0 
N/A 

(b) Deferred bonus s h a r e s (DBS) 
DBS 2007 

Optkxis 
Number 

DBS 2008 
Options 
Number 

DBS 2009 
Options 
Number 

ESS 2010 
Options 
Number 

DBS 2011 
Options 
Number 

Outstanding at ttie beginning of ttie year 
Exercised dunng the year 

18,831 
(17,257) 

46,761 
(18.765) 

31,1,09 
(3.616) 

63,150 
(8,028) 

117,835 
(29,345) 

Outstanding at the end ot the year 1,574 27,996 27,493 55,122 88,490 

Exercisable at the end of the year 
Weighted average exercise price (pence) 
Weighted average share price at date of exercise (perK») 

1,574 
N i 

134.6 

27,996 
Nil 

98.8 

27,493 
Nil 

140,2 

55,122 
Nil 

140,9 

88,490 
Nil 

122.9 

DBS 2012 
Options 
Number 

D6S20I3 
Options 
t*jniber 

DBS 2014 
(Jptions 
Number 

DBS20I& 
CJptions 
Number 

DBS 2016 
Options 
Number 

DBS 201 / 
Options 
Number 

Outstanding at ttie beginning of the year 
Granted during the year 
Forfeited during the year 
Lapsed during Uie year 
Exercised during tt ie year 

164,972 

(45,980) 

708.331 

(301,773) 

1,960,690 

(1,598,475) 

2.603,615 

(79,639) ' 
(8,876) 

(116,921) 

1,586,v348 

(46,909) 
(2.096) 
(2.765) 

2,144,862 
(43,862) 

(1.907) 

Outstanding at the end of the yoar 118,992 406,558 362,215 2,298,179 1.534,678 2,099,093 

Exercisable at the end of the year 
Weighted average exercise price (ponce) 
Weighted average share price at date of exercise (pence) 

118.992 
Nil 

115.3 

406.558 
Nil 

108.2 

362,215 
Nil 

130.4 

31,397 
.Nil 

133.4 

2,312 
Nil 

112,1 

1,673 
Nil 

112.1 
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35 Share-based payments continued 

(c) Buy As You Earn (BAYE) 
i3AYE enables eligible employees to purchase shares tiom their gross income. Ttie Company provides two matching shares (or every three 
shares bought by employees, subject to a maximum Company contribution of sharei to the value of £20 per employee per month. If the shares 
a'Ci held 111 tjust lor fivo'/r-ars oi moio, ;io incomti 1..1X and nalii-jiiiiil -i;siIU'VUCO v-;if. bn paya'-iilr;. "iiv:- inat<ifiiri:i st'ariis wi'i i:;.;; fuiloiicc! ii Uit-
corresponding partnership shares are removed from trust within three years ot award. 

At 31 March 2018 ttiere were 6.263 (2017: 4,275) participants in the BAYE scheme who havo curnulatively purchased 18.817,893 (2017: 
16,702,455) shares with the Company contributing 6,218,455 (2017: 5,535,678) matching shares on a cumulative basis. 

(d) Long Term Incentive Plan (LTIP) 
LTIP 201 •! 

Options 
Number 

LTIP 2015 
Options 
Numtier 

LTIP 2016 
Options 
Number 

LTIP 2017 
Options 
Number 

Outstanding at ttie beginning of the year 
Granted during ttie year 
Forfeited during ttie year 
Lapsed during ttio yaar 1 
Exercised during the year 

9,145,375 

(132,253) 
(7,594.201) 
(1,414,875) 

3,367,906 

(35.438) 

3,584,210 

(38.405) 
6,965,893 

Outstanding at the end of the year 4,046 3.332,468 3.545,805 6,965,893 

Exercisable at the end of ttie year 4,046 - -
Weighted average stiare price at date of exercise (pence) 124.4 HI Nil Nil 

(c) Divisional Incentive Plan (DIP) 
DIP 

Options 
Number 

DIP 
Options 
Number 

Outstanding at the beginning of the year 
Granted during the year 
Forfeited during the year 
Lapsed during the year 
Exercised during the year 

7,781.248 
1,125,912 

(18,952) 
(7,781.248) 

(6,316) 

Outstanding at ttie erxj of the year 1,100,644 

Exercisable at the end of the year 
Weighted average exercise price (pence) 
Weighted average stiare price at date of exerclsa (pence) 

NU 
112.1 

| i | cx«; i ;u i ive o i i a r c n a n ( E o r | 
ESP 201b 

OfJtions 
Nutrber 

ESP 2016 
(Dptkms 
Number 

ESP 2017 
Captions 
NumtJer 

Outstandhg at the beginning of tne year 
Granted during the year 
Forteitod during the year 
Lapsed during the year 
Excs'cised during the year 

1,011,117 

(40,505) 

(311,372) 

1,746,770 

(115.622) 
(15.061) 

(376.499) 

3,432,146 
(181,847) 

(6,176) 

Outstanding at the end of the year ., 659,240 1.239,588 3,244,123 

Exerasable at ttie end of the yoar 
Weighted average exercise price (penc:e) 
Weighted average share price at date of exercise (ponce) 

296,716 
Nil 

121.0 

203,934 
Nil 

121.8 

11,163 
Nil 

112.1 
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Notes to the consolidated financial statements 
continued 

35 Share-based payments continued 

The fair values of the options granted during the last two years wore measured using a Biack-Schoiss or other appropriate valuation models. The 
inputs into the models were as follows: 

2018 2017 

Weighted average share price at grant date (pence) 
-DBS 140.1 92.6 
-SA'YE December 2016 - 107.6 
-SAYE December 2017 108.0 
- LTIP 104,7 92.6 
- E S P 104.7 92.6 
Weighted average exercise price at grant date (pence) 
-DBS 
-SAYE (December 2016 - 86.1 
-SAYE December 2017 83.0 
-LTIP 
- ESP 
Expected volatilHy (%) 
-DBS N/A N/A 
-SAYE December 2016 - 35 
-SAYE December 2017 35 
-LTIP 32 37 
- ESP N/A N/A 
Expected life (years) 
-DBS 3.0 2.75 
-SAYE schemes 3,0 3.0 
- LTIP 2.35 2,75 
-ESP 3.0 3.0 
Rate of interest (%) 
-DBS N/A N/A 
- SAYE December 2016 - 0,3 
- SAYE December 2017 0.5 
- LTIP 
-ESP 
Expected dividend yield (%) 
-DBS . _ 
- SAYE December 2016 
- SAYE December 2017 - _ 
-LTIP 
-ESP - -

Fxi;ie(;;orj -v-olalilily was drjtainiinsd by oalculating -;h!i liLstrjiioal '/olatilil-y o; '.he Gr-:;iip's. slian; prcc iivc-' H;,; f:ir,-:;'.'!(.;i.is li'-i; '/oar;;. Tt'c 0X!;;'.;i;ti-)cl life 
used :n the model has been adjusted based on management's best estimate, for the effects of non-translerability, exercise restrictions and 
behavioural considerations, 

Allowances tiave been made for ttie SAYE sctiemes for the fact that, amongst a group of recipients some are expected to leave before an 
entitiement vests. T he accounting charge Is then adjusted over the vesting period to take account of actual forfeitures, so although the total 
charge is unaffected fciy the pre-vestiiig forfeilure assumption, the timing of the recognition of the expense will be sensitive to it. f̂ air values for the 
SAYE include a 10% per annum pre-vesting leaver assumption whereas the Executive, LTIP and deferred share plans exclude any allowance for 
pre-vesting forfeitures. 

Tlie Group used the Inputs noted above to measure the tair value of the new sharo options. 

2018 2 0 1 / 
pence pence 

Weighted average fair value of options at grant date 
-DBS 140.1 92.6 
-SAYE December 2016 - 36.0 
- SAYE December 2017 38.0 

LTIP 70.7 B0.6 
-ESP 104.7 92.6 
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36 Retirement benefit sct iemes 

Non-Rail 

Defined contribution plans 
P;iviiierits io dfjlinod t.ont'iliuiior' iilaius are ;;ii;)i-(;ad .is an ,^xpense as iinsy la'i Oi'o. i'lier.;''!. no !e;,.jl or a.-n;ilri.ictive cl.'l.ciation to pay .idcit'on.-il 
COI iti itjiilions inlo a d6fiii..;d conlrib.jlton plan if llielLinc] liat; iiiSi.iff i.inn! risrsO.tsu: pay al er'H.;li;ycc;;.̂  t;!;'K-lii;i f!ili:itin;) to ciiiiilCiV'3C;-.i--r--/u;'.-! in 'liG 
current and prior periods. 

UK 
lho GroUf) opeio'os defined ounlribuliuii pla'is for all Giuuti and First litii;; c;r'-[.):i;yt.-i.:.- '.vhi; havr. i.-;n/,i,i a pcifeioii a'lu'lu't-'iriwi! MIIL:S Ai.ni 20 i f l 
Thoy receive a company match to their contribulions. whtoh varies by salary and/oi service. 

North America 
Fniployoe-i In thcV.i.S i\a-JO bei.-ii abtoiojoin a dufiii.-nj conlritiuticin ariai'icieiii'int 'or iTiariy yeais. lli;.'/ rc-rcivj a r.cnipa'iy !iiat:;h ',vnii.;ti -variiifS by 
employment status. 

.All iiciw ernplo'yeris in Canada join a cfefiried contribution .arrariycintirit. Uriior' 'iiiriplo-y.-iCS jo.ii fi-i'; J:'a;;;-';iri or 'A'est(.:t-ii i,ihr., '.vhilst ri'S'iagi-iis .-iricl 
supervisors join the Supervisory plan. They receive a company contribution dependent on their personal contribution and the plan they are in. 

The total expense recognised in tho consolidated Income statement of £23.9m (2017: £23.0ni) represents contributions payable to these plans 
'oy the Group at raleti spc-oifirid in tho rules of the plans. 

Defined benefit plans 

riic (jroiip sponsors 10 tundod doliinvd beiiofit plans across ils no'i-rail i-;p!~rat:cns covr-iUiKi anpioxiniat'siy .''iU.i'liiO fortn.'.r iind currant empfc'/oo;;. 

UK 
The majonty o' -Jefinod benefit provision is ttirougii liust-tiased sclicntc-o. i iiCi-5'i! arrangeiiienls are olosou to new i-jntriuiis. 
The assets of the tiust-based sctiemes are invested separately tram those of the Groiip. and the schemes are run independently of the Group 
tiy trustea bontds. T hero is a loquiromcnl for the IrustM boaitJs to havo soitio ;nc;ni'u-,ii ropics-^ntation, witli the other trut-tee di'-ectors boincj 
company appointed. The Trustee is responsible for the investment policy in rasiject of the assets of the fund, although the Company must be 
ccyisulted on fhis, and typically has some Input into the Investment decistons. 
Triennial valuations assess the cost of future service and the funding position. The (Company and Trustee are required to agree on assumptions 
for Ihc; viiiluations and lo agree Itie contributions that rc-sult from these:. Doticil i-ec;uv--;!y coritril'iutio'is may tie rcciuiied in ;idditioii lo futu.-e service 
contributions. In agreeing contribution rates, reference must be made to the affordability of contributtons tiy the employer. 

In most aiiariyKinoiits. fuiy surplus sftBr bonsfits tiave 'oeen paid'Socurod. can Ot; rop.-icl lo l!ieeiT;piiV-.s-

The First UK Bus Pension Scheme 
This provideis pension beriofits to oinployees in First Bus i iistoricaliy it provi;ictj .s-iiaiy related t)e";;i'it;^ on a shaii;:d coat bai;iK. l.iui from 
April 2013, all new menibors havo been nnrolli.>o in tiie dcfineri contributi'.i.'i seotiori. 
T'lo funding lovel ot the st̂ hf̂ mo on 5 April 2017 friilod In reacti a i j in-aymid 'unOinci k;vul, and as .siKjh, tlin scrieiiie oiosod Ic rli-'firifid he'iolii 
a f r - n . n l n n A p r i l y p ^ f ) 

A snialler Group -schrjme provides delined bonitil pensions to Gioui.i enipli'iyct.-'P. Ihi;; ;.cl;!;;i'.io. cioseu to d.jfins'-l beriotit acoru.il f.;n ;> Apr-I 2011:). 

Local Govemment Pension Schemes 
The Group participates in three Local Govemment Pension Schemes (LGPS). one in England and two in Scotland, which provide salary related 
boni)fits. Ihri.sc diffO! 'icim trust-based sctioinc'^ in tiicit ttitiir bi;ii(;fit<: ani,! gov(;ini-"-;-;e aie pi'i-.cni-ji.id i-.-y ,si,--r-;!;;fic lojisiatiriii and thpy .irp 
administered by local authorities. 

Contribution rates are agreed for the three-year period until the next valuation. The Group only recognises existing surpluses relating to 
tlie IGPS '.'.fien ..ieieirniriinq th.;; balanceshr-et position, to ilioex-.ert <.b-.ii 'fK'.i-.' iiU't lu'̂ .-iii .JOuld lie ifi.:-t)uo.jd i;y tri'-ri'.-; ictioricf'.ituri; 
Goiiipari'y Gcr.ti.b,.itic;iis. 

FirstOf cuip Annual Report and Accounts 2018 



Notes to the consolidated financial statements 
continued 

36 Ret i rement benef i t schemes continued 

North America 
US 
The Groui'i opf;rat<;s two dfiilined t'OiKj'it a!iaii<iC:'!;i.ii;ls in ti.o Uî i alttiouyh b'-nftiit .i;:c!ual consoci S!.iiim yiijais -̂.tio ; ' i ; ; ; pl iiis .;'r.j VSIIL'-CI .iii'ii'i'ilv 
when ;'io iiiii'iinsi pusiticn and iriini'iiiiiii and nviXiiTiiii': contrit)ijtions ::(0 'Ktat^ii^rieu. 1 i.-iicii;-; .-m; pa-c iiff as ":iqi;i!i.ii bv li;cii-:ii;|!u;i. 

Greytiound Canada 
Thdif air; tiviio plans, rotllric lo Eiisiorn, WciiiJloni and SupRiviiiCjiy O'l-'piCiyvsî . All tho p!;i!-<. ;ir(. i.r̂ w cic^soc! tr; ncivs liiCini'CiK. !-l!iio;jf!!i tenod; 
accrual continues for existing memtiers. 

1 tio plans ato '̂ piluDO ar-'iually. v.fhi'n the ,;osi of fi;t,.ro siiivuio and ths tiiiidi'icj p is '.-on ai o ic;ii!ilifit;;!. t-iituie soi'.'ici-- i.'isis 'ire sli.-iieil Unt',v.-:oi! ttio 
i'-i..-;rii'M-:-. -x-c th''; Conip.'iny, iviyi deficit •'.omi'ibutiOris OB-inci iric-: entinjly Liy r",or'ipF;rry. 

Valuat ions 
liî iiir iast valu.alirjiis, the defined oeiiefit sohfines had liindiag levrils hct-.\ticn / ' .0% a-id '03 .'-!;•;-. (;'(ii1 /, ''4.4i't. a-lui 105 4%). I rt'; iris'kiri value 

o: thriass'Sl.'! at.'Jl Maroii 2018 for all non-rrjil oi;>eration defined benciHt sclionie.'; tct.iilif;tl i:;j.O/ .''m (2017- £3,i23ni;. 

Rail 

The Railways Pension Scheme (RPS) 
i'licii Grouf i curii;;nl|y spoiisuis RVL- .soclloiis r)f tti-i HPS. lelaiiiiij lu its fn-^ncliiEitiy oiilii-iatiuns (oi lis ic.jc;s. and a li:rliu;r ;i>;cli:"i .'or I luli ;iairi;;, 
its Oofti'i Access opei-itrir. 

f he RPS is govemed by the Railways Pension Trustee Company Limited, and is subject to regulatton from the Pensions Regulator and relevam 
UK legislation. 

The: i'iPS is a sharcjd cost arrangement. All costs, and any dcfioit or surpiuM, are shiiroo (iO'fc by the onipkiyor nnd 'lO'K. tjy tlir; itioriibiirs. 

For the TOC sections, under the franchising obligations, the emptoyer's responsibility is lo pay the conttibutions requested by the Trustee, 
whilsl it operates the tianchise. There is no residutil liability or asset lor any deficit, or suri'lus, '.vlnoh remairiE at the 'Jiid o-' the (rrinclii:.;c-i pcjiiod. 

Since the contributions being pato lo each TOC section are lower than the share of the service cost ttiat would normally tie calculated under 
IAS ia tiie G.i'oup does not make any contribution towards the sections' diificiis. Tlie'sforo, the Group does not need to iofl«;l any d<j!iGit on ils 
balance sheet. A Iranchise adiusttneiit (a.=!set} exists that exactly offsets fi'iy scctioi rJG(i-.;it th;il vjotjid olhervv'iso 'frnairi alter reliocting tlic: or-ist 
sharing with the members. 

Valuation assumptions 
The valuation assumptions used for accounting purposes have been made uniform to Group standards, as appropriate, when each scheme is 
actuarially valued. 

First B U B 
2018 

% 
First Rail 

2018 
% 

North 
Amerif:a 

2018 
Vtt 

First Blis 
2017 

% 
First Rail 

2017 
% 

North 
America 

2017 
% 

Key assumptions used: 
Discount rate Z.70 2.70 3 3 0 2.80 2.80 3.65 

Expected rate of salary Increases 2.05 3.30 2.50 2.00 3.35 2.50 

liiilation - ''';PI 2.05 2.05 2.00 2.00 2.00 2.00 

Future pension increases 2.05 2.05 - 2.00 2.00 -
Post-retirement mortality (life expectancy in years)' 

Qirrent pensioners at 65; 19.8 20.6 18.1 20.1 20,6 18.9 

Future pensfoners at 65 aged 45 now: 21.3 21,9 19.3 21.3 21.9 20.1 

A C.V-.i iri;>i.i:r"i;nt in tiio discioniil ruto woi i ld -n'pa' 
ii";sr!u;'iv':iy. A 0 .1% inc'vomRn; in itio inll;il!Oit ratf; 

•;t ^ ' ! i l ' / / lS o|)f;iati'i't; p/niii; 
v.-oiili; iiniMCt 201 ' / I ' l (..in; 

, ' r d t i - ; ; h•r^ 
rati 'ui f i f i . ' ; ' ; : 

i'Ca ;;;;c;i;t fiioisilior 
•i i i 'Jft ioiiaii incifi r;ii 

i-iy .>(it-.:ii:<iri', 
»;i;i p i i v t i i i ! ! ! 

•'ii.-ly i - i . / ' i ; . i 
.-/ .iippi'-xii ' i i. 

I'lO s'i-'Orii 
ii..i./ r ; - ; ' iD 

and £25111 respectively. 

1 Lik- ;;--c*;;;;a-v;it;*; .ito -A-*v'iiii1i-i.'.i ;.->-&;'iiiî 'S. ";1ir-;.-;ti-'i.i Hi;; dilltT'̂ rit i.,njr.fl'.'iiin plar.; 
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36 Rot i rement benef i t sc t iemes continued 

(a) Income statement 
Amounts ict'i;r,-;.';ci)-'crcidiiorl to ' ru ! nconic; sl--)leiiii!nt in iv;;.ipi;'.;t 'if 1 Kisr; (;cf-ci;lti r;-;r-:lM ̂ f.i ' .;"-l ';S '.-It: a--; iollUv'/S 

North Total 
First Bus America non-rail First Rail Total 

Year t o 31 M a r c h 2018 Em Em Em Em Em 

Currenl service cost (21.6) (10.0) (31.5) (725) (104,0) 

Impact of franchise adjustment on operating cost - - - 40.7 40.7 

Past servtoe toss including curtailments and settlements - (0.3) (0.3) - (0.3) 

Net inleresl cost (3.0) (7.1) (10.1) (11.4) (21,5) 

Impact of h-anchise adjustment on net inlerest cost - - - 11.4 11.4 

(24.§) (17,4) (41.9) (313) ~ (7"3.:n 

North Total 
First Bus American non-rail ' First Rail Total 

Year to 31 March 2017 ElTI Cm Cm Em Dn 

Current service cost . (16.7) ' (9.9) - (26.6) (37,1) (63 7) 

Impact of franchise adjustment on operating cost - - - 11.3 11,3 

Past service gain on TOC schemes - - - 4.1 4,1 

Net interest exist (1.1) (7.7) (8.8) (5.8) ; (14.6) 

Imioact of franchise adjustment on net i.nferest cost - - - 5.8 5.8 

(17,8) (17.6) (35.4) (21.7) (57.1) 

Net interest comprises. 
2018 2017 

Em Em 

Interest cost (table (c)) (131.6) (130.1) 

Interest income on assets (table (d)) 1 1 4 3 120.3 

Interest on irrecoverable surplus (table (h)) (4.7) (4,8) 

(21,5) (14.6) 

First bus 
First Rail 
North America 

2018 
Em 

.SSA. 
(6.7) 

44.1 

During the year E17.8m (2017: £11.5m) of administrative expenses were incurred. 

Actuarial gains and losses have tieen reported in the cxinsolidated statement of compretiensive income. 

The actual retum on scheme assets was: 

2017 
Cm 

41-3.2 
146.0 
106.0 

665.2 

Reconciliation of the actual return on scheme assets: 

Interest income on assets 
Employee share of retum on assets (Fii-st Rail) 
Actuarial ( tos^ain on assets 
Currency (lossVgain 

Actiaal return on scneme assets 

2018 
Em 

114.8 
(2,7) 

(19.6) 
(48,4) 

2017 
Em 

120.3 
58.4 

428.0 
58.5 

665 2 
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Notes to the consolidated financial statements 
continued 

36 Ret i rement benef i t schemes c»ntlnued 

(b) Balance sheet 
ihc; airioijiils iricl.idufl iii lh>j balanc.i.; sncxi* arisiiui from tlio Giriup's iit; ilinai'ons m 'Osuoi;! <;' iiS'Ji-iiirii;.!!,;; •lefil p.̂ iiS rjil i ;;;!;e'i';;i.;ivi i'., loll'I'A'S 

At 31 March 201B 
First Bus 

Em 

North 
America 

Em 

Total 
non-rail 

Em 
First Rail 

Em 
Total 

Em 

Fair val'.ie of schemes' assets 
C r̂ijSî nt -jali.io of dcfinoo bonofit obliyat.01 is 

2,622.6 
(2,570.6) 

4543 
(617.5) 

3,077.4 
(3,188.1) 

1,866.0 
(2,951.1) 

4,943.4 
(6,139,2) 

(r)i";fi':it)'Kijr|-iius before adji.uitmenl.s 
Adiuslmenl for irrecoverable surplus' (table (h)) 
First Rail franchise adjustment (table (f)) (60%) 
-Arijustinent for employee sharo ol RPS deticils (<10iii) 

52.0 
(160.4) 

(162.7) (110.7) 
(160.4) 

(1,085.1) 

648.4 
434,1 

(1,195.8) 
(160.4) 
648.4 
434.1 

l iiotlait ih sehoriifis (10&4) (162.7) (271.1) (2.6) (273.7) 

Liability recognised in the tialance shoot (108.4) (162.7) (271.1) (2.6) (273.7) 

The amount is presented In the consolidated balance sheet as tollows: 
Non-cuirenl assets 
Non-current liabilities 

32.5 
(140.9) (162.7) 

3ZS 
(303.6) (2.6) 

323 
(306.2) 

(108.4) (162.7) (27i;^) (2.6) ' (273.7) 

Al 31 March 2017 
First Bus 

Cm 

Nonh 
America 

Em 

Total 
non rail 

Em 
Rrst Flail 

Cm 
Total 
Em 

Fair value of schemes' assets 
Pirj;;;;iit valuii ot deflivjd tienefit obligaitons 

2.614.5 
(2.586.6) 

508.7 
(725.4) 

3.123.2 
(3,312.0) 

1,018,0 
(1.519.9) 

4,141.2 
(4,831.9) 

(Oefcili/suiplus liefoio adjuislments 
/Vdjustmenl for inecciyeiable surplus' (table (h)) 
First Rail franchise adjustment (table (f)) (60%) 
AdjiL'slmont for ernployrio sharo of RPS deficits (40%) 

27.9 
(167,7) 

(216.7) (188.8) 
(167.7) 

(501.9) 

299;1 
200,8 

(690.7) 
(167.7) 
299.1 
200.8 

I )i.-i1i"ir ill scn(iint\s (139,8) (216.7) 056,5) ' (2.0) (358.5) 

Liability recognised In the balance sheet (139,8) (216,7) (356.5) (2.0) (358.5) 

T he amount is presented In the consolidated balance sheet as follows: 
Non-current assets 
Non-current liabilities 

34,0 
(1/3.8) , . (ite.T) 

34.0 
(390.5) _(2.0)_ 

34.0 
(392.5) 

(139.8) (216.7) (356.5) (2.0) " (358.5) 

1 The imBOOverable surplus represents the amount of the surplus that the Group could not recover through reducing future Company coiitributions lo LGPS. 
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36 Retirement benefit sctiemes continuec) 
c) Defined benefit obligations (OBO) 
Movements in the present value of DBG were as follcws; 

North Total 
First Bus America non-rail First Rail Total 

Em Em Em Em Em 

At 1 April 2017 2,586.6 725,4 3,312.0 1,519.9 4,831.9 

New SWR franchise - - - 1,246,4 1,246.4 

Current service cost 21.5 10.0 31.5 72.5 104.0 
Effect of settlements - (4,5) (4.5) - (4.5) 
Interesi cost 7 0 3 24,1 94,9 36.7 1 3 1 3 

Emptoyee share of change in DBO (not attributabte to franchise adjushiient) 10.8 1,1 11.9 6 8 3 80.7 

Experience (gain)/loss on DBO (33.8) (3,0) (363) 27.3 (9.5) 
Gain on change of assumptions (demographic) (17.1) (3,0) (20,1) - (20.1) 
Loss/lqain) '"'O clifirige o i as,surnption;s (liiiai ic;ial) S2J2 (0.5) 51.7 31.8 83.5 
iijan'jfii p.iynH-'! it.'-j (120.4) (63.3) (183.7) (52.3) (236.0) 
Currency gain - (683) (683) - (683) 

A t 31 M a r c h 2018 2 ,5703 617.5 3,188.1 2,951.1 6 ,1392 

North Total 
First Bus /Vnerica non-raii First Rail Totai 

Cm ' Gn Cm Em Cm 

At 1 April 2016 2,208.9 667.9 2,876,8 1.168.5 4,045.3 
Current service cost 12.7 3.4 16.1 36.1 52.2 
Past servico costs and curtalments - - - (0.3) (0.3) 
Effect of settlements - - - (10.9) (10.9) 
Interest cost 79.9 24.9 1043 25.3 130.1 

Employee share of chango in DBO (not attributable to franctiise adjustment) 13.3 1.3 14.6 33.5 48.1 

Experience (gain)/toss on DBO (43.3) 2.7 (40.6) (21.0) (61.6) 
(Gain)/toss on change of assumptions (demographto) 1.9 (4.3) (2.4) - (2.4) 
i..css on change of as-iumptirjiis (iinaiidal) 452.6 5.7 458.3 316.0 774.3 
Eor'Hiil p;:yin«its (139.4) (61.3) (200.7) (27.3) (228,0) 
Currency loss - 85.1 85.1 - 85.1 

At 31 March 2017 2,586.6 725.4 3,312,0 1,519.9 4,831.9 
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Notes to the consolidated financial statements 
continued 

36 Retirement benefit schemes continued 
(d) Fair value of schemes' assets 
Movements in the fair value of schemes' assets were as follows: 

North Total 
First Bus America non-rail First Rail Total 

Em Em Em Cm Em 

At 1 Apnl 2017 2 , 6 1 4 3 , 508.7 3,123.2 1,018,0 4,141,2 
New SWR franchise - - - 854.7 854.7 

Settlement impact on assets - (4.8) (4,8) - (4.8) 
Inlerest income on assets 7 2 3 17.0 89,5 25,3 114.8 
Ctonipany contiibutfons 62.4 1 7 3 80,0 31,5 111.5 
Employee contributions 10.8 1.1 11.9 20.7 32.6 
Employee sharo of return on assets - - - 16.9 16,9 
Actuarial (loss)/gain on assets (17.1) 2 6 3 9.7 (48,9) (39.2) 
Btineiit piiiid froin schomes (115.1) (56.8) (171.9) (46.2) (218,1) 
Eiriployer adminish^tlon expenses (5.4) (6.4) (11.8) (6.0) (17.8) 
Currency loss - (48.4) (48.4) - (48.4) 

At 31 March 2018 2 ,6223 454.8 3,077.4 1,866.0 4,943.4 

North Total 
Firsi Bus America non-ii3il First Rail Totai 

Cm Em Cm Cm Em 

At 1 Aprii 2016 2,281.3 455.4 2,736.7 875,5 3,612.2 
Settlement impact on assets - - - (7.1) (7,1) 
Interest incxime on assets 83.6 17,2 100.8 19.5 120,3 
Company contributions 50.0 14.0 64.0 21.9 85,9 
Employee contributions 13.3 1.3 14.6 14.6 29,2 
Employee stiare ot return on assets - - - 53.7 53.7 
/Vctuarial gain oh assets 329.6 30.3 a59.9 68.1 428.0 
Boneiii paid from schainos (139.4) (61.3), (200.7) (27.2) (227.9) 
Employer administratton expenses (3.9) (6.5) ' (10.4) (1.0) (11-4) 
Currency gain - 58.3 58.3 - 58.3 

A l 31 March 2017 2.614.5 508.7 3,123.2 1,018.0 4,141.2 

FirstGroup Annual Report and Accounts 2018 



36 Retirement benefit sct iemes continued 

(c) Asset allocation 
The vast majority of the assets held by the pension arrangements are invested in pooled funds with a quoted market price. The analysis of the 
schemes' assets at the balance shoal dates were as follows: 

North Total 
First Bus America non-rail First Rail Total 

At 31 March 2018 Em Em Em Em Em 

Global equity 890,4 167.9 i.osa9 - 1,055.9 

Private equity 9 0 3 - 90.3 1643 254.9 
Fixed income/liability driven 1,2653 167.0 1,472.0 1.1 1,473.1 
Ott ie ' return seeking assets 279.8 41,4 2S5.4 1,660.0 1,945,4 
Real estate 85.7 63.3 149.0 40.3 189.3 
Cash and cash equivalents 1 0 3 15.2 2 4 3 - 2 4 3 

2 ,6223 4 5 4 3 3,077.4 1,666.0 4,943.4 

The table above includes a cash holding of £80m that is a component of an investment designed to provide exposure to the equity market. The 
pori-'olir.. vi/ill ll ierefore benrifil rrcrn equi ly insrlcst investrii si l t t i iai is r.30m higriet- tha' i shown iir.dsr eq.i.ti les abov' j . 

North Total 
First Bus America non-rail First Rail Total 

A l 31 March 2017 Cm Em Cm Em Em 

Global equity 8 5 1 3 190.3 1,042.1 - 1,042.1 
Private equity 99.3 29.7 129.0 111.7 240.7 
Foced income/liability driven 1.239.6 232.5 1,472.1 - 1,472.1 
Other return seeking assets 275.2 6.3 281.5 8 7 1 3 1,153.3 

Real estate 92.7 37.2 129.9 32.5 162.4 

Cash and cash equivalents 55.9 12,7 68.6 2.0 , 7 0 3 

2,614.5 508,7 3,123.2 1,018.0 4,141.2 

(f) Accounting for First Rail penston arrangements 
In lelat'On to ths defined beriet'rt pension arrangements it sponsors for employeos of the rail t'anchisos li ofiHrates, First'jiroiip's obligations di'ter 
frc-iri its (jbl g<ruions to Its oilier pp.miion scham-3S. Thesr; ai e shared oost arrangenio.ils. All thii costs, and any deficit Oi" si iiplui?. rm shai fid f'lO'l'i 
by t.ic cihiployer and 40';'!i by Uie nieinbrsrs. In addition, .iii ttie end iif the franctiise, any doficli ot surplus i.--. the .sclmiTio passes'.o tiis sut)se'̂ '.l̂ ,'̂ lt 
franchisee with no compensating payments from or to the outgoing franchise holder. FirstGnxip's obligations are thus limited to its contnbutions 
oayable to the schemes during the period over which il operates the franchise. 

The disclosed informatton has been set out to illustrate the effect of this on the costs borne by FirstGroup. In particular, 40% of the costs, gains 
or losso.'̂ - ,ind .-inv dfj'ioil are allntiuleff in the iiie'iibgrs. In addition. Uiti tola! surrilus or t.l<'i(ii;il if. adjusiod tjy'.vay o( a 'friiiiuhisc arfji.strii-r^ni' 
wliicii 'ii<;lu'.iKS an assessment oithc- changes that 'vvill a'ise (loin coiiliactssd futmri contribiiti.ons ancj v-'hich 'Sthn portion of t'lf; ilf.;'ici". oi surplus 
nr.-)ii.-i -.r-l tr̂  nitfi -it II-.,. nri^i r.i'tu. I. -.ttinhir.̂ . whicli thii Criiiin vAii r'ol bo x'l.iijili.id t(> lijiid Or L.oiiuril tr;ini. Tit ; rei ii;:-ji imp, t;.i|ai'c:.; stit>i;l li'-irns /iinl 
gains or losses relate to Hull Trains yyhich is operated under direct access, rather than franchise. 
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Notes to the consolidated financial statements 
continued 

36 Retirement benefit schemes continued 
Reconciliation of Rail franchises: 

Adjustment 
for employee 
share ol RPS Franchise 

Asseis Liabilities delicils (40%| adjustment Net 
Em' Em Em Em Cm 

At 1 April 2017 1,018.0 (1,519.9) 2003 299.1 (2.0) 
New SWR franchise 854.7 (1,246.4) 156.7 235.0 -
Income statement 
Operating 
- Servtoe cosl - (1103) 44.3 40.7 (253) 
- Admin cost - (6.0) - - (6.0) 

Total Operating - (1163) 44.3 40.7 (31.8) 

Financing 42.2 (61.2) 7.6 11.4 -
Total Income statement 422 (178.0) 51.9 52.1 '"(31.8)' 

Amounts paid to/(from) scheme 
Employer contributtons 31.5 - (12.6) 123 31.4 
Employee contributions 203 - (8.3) (12.3) a2 
P-'i'iofii pr:«d (52.3) 52.3 - - -
Totai - 523 (20.9) 0.2 313 

Expected closing position 1,914.9 (2,8920) 38as 586.4 (2.2) 
Ohitivjc, in lin<!iicial assump-tior's - (31.8) 12.7 183 (0.3) 
Return cxi assets in excess ot discount rate (48.9) - 19.6 29.2 (0.1) 
Experience - (27.3) 13.3 14.0 ,-
Total (4a9) (59.1) 45.6 6Z0 (0.4) 

At 31 March 2018 1,866.0 (2,951.1) 434.1 64a4 (2.6) 
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36 Retirement benefit schemes (X)ntinued 
Adjtistment 

lor emptoyee 
share ol R^S Franchise 

/Assets LiatiSitics delicils (40%) adjust moni Net 
Cm Cm Cm Em Em 

At 1 April 2016 875.5 (1.168.5) 117.2 174.9 (0.9) 

Income statement 
Ooeraling 
- Service cost - (60.2) 24.1 15.1 (21.0) 

- /Vdmincost - (1.0) - - (1.0) 

- Past servtoe gain including curtailments - 0.5 (0.2) - 0.3 

- SeltiamentB (11.8) 18.2 (2.6) (3.8) -
Total Operating (11.8) (42.5) 21.3 11.3 (21.7) 

Financing 32.6 (42.2) 3.8 5.8 -
Total Income statement 20.8 (84.7) 25.1 17.1 (21.7) 

Amounts paid to/(f rom) s c h e m e 
Employor contributions 21.9 - - - 21.9 

Employee contributions 1 4 3 - (14.6) - -
P.o'tf.iit itai'd (28.2) 28.2 - - -
Total 8.3 28.2 (14.6) - 21.9 

E x p e c t e d c los ing posit ion 904.6 (1.225.0) 127.7 192.0 (0.7) 

Change in linancial assuniplions - (315.9) 126.5 188.0 (1.4) 

Return on assets in excess of d iscouni rate 113.4 - (45.4) (68.0) -
Experience - 21.0 (8,0) (12.9) 0.1 

Total 113.4 (294.9) 73,1 107.1 (1-3) 

At 31 March 2017 1,018.0 (1,519.9) 200.8 299.1 (2.0) 
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Notes to the consolidated financial statements 
continued. 

36 Ret i rement benef i t schemes continued 

(g) Consolidated statement of comprehensive income 
Amounts presented in the consolidated statement of comprehensive income comprise: 

Actuarial lass on DBO 
/teluarial (loss)/gain on assets 
Actuarial gain on franchise adjustment 
Adjuslment for irrecoverable surplus 

.-.-.I uai'iiViioiiiscsi Hi dirfmod b<;rv;'ii scliorios 

2018 2017 
Em Em 

(53.9) (710.3) 
(39.2) 473.4 
107,7 180.2 
12,0 (33.0) 

26,6 "(897) 

(h) Adjustment for First UK Bus irrecoverable surplus 
Movements in the adjusttnent for the First UK Bus irrecoverable surplus were as follows: 

2018 2017 
Em Em 

At 1 Apnl (167.7) (129.9) 
Inlerest on irrecoverable surplus (4.7) (4.8) 
/Vctuarial galn/(loss) on in-ecoverable surplus 1Z0 . (33.0) 

At 31 March ^ (160.4) (167.7) 

Cash contributions 
.A;; at 3t .Viiioii 2018 lhe Group is i;oinmitleri to riiako deficit recovery payinents w i l l a nei riresent value ot £20.'m (LiOl r: C1.'J1ir;j. over ir.e per-oi', 
Ini} /ii'ril .iiii;;;.!, ill ro-snccl of lho I-irst UK Bus i-tension Sch.emo. Tbe nf;l present value rrjflccls tlio (;uir',.'nt --/.i'liioii' ao;ii-;!t rnccwcy p'-iymoiiis that 
'-.VCJIC be icquirciiil to .meet the actuali.al cieficit in lull, o'lscounled at '7.3% pit annum. Ttie i.\9.19 ci.';'fioit o? tlif! scliftinc- at "1 March .'-'itIH is 
£127.0m (2017: E152.8m). Management consider that, were a pension asset to arise in respect of this scheme, this would be fuliy recoverable 
through actions within the Group's contiol, in line with the rules of the scheme. 

i'n<; <; -itirnjiifji.i aniuunts .->f ornrilowr cxintribulloiisi exoected to be pr-iid to tho clelinod bon;-;fit Si.-'i.-;riii:!s iriuii' la llie. iir'a'ir;,3i -yeai to 31 Ma'cii ̂ nHI 
is £96.0m (yearto 31 March 2018: £111,5m). 

Risks associated with defined benefit plans: 
i".!;fu;r8l<y tliii nuintioi ot employeos in dodned benefit plans is loduciing lapicll;/, as theso plans aio la'C)Oly clo-iCiU to no-.'/ Kn.rar.ls, -„r-.i -ri many 
CiiRCV '.o t-utu!;, acCiiiJl. Corisequpintl'y. tho niinitaor of dofineri coritritJuUon moiiiDor5; is inc;rea;Siiiri. 

The First LiK Bus Pension Scheme and ths FirstGroup Pension Scheme both dosed to future accrual on 5 April 2018. This change will serve to 
i ail! tile iis'K<i aSiiifiOiaio-J --̂ 111' ri'i'inod bf;nf-fit pension prcivi;-;ic)ii tiy the Groiir). 

Despite remaining open to new entrants and future accnial, tho risks posed by the BPS are limiled, as under the franchise arrangements, the First 
fiail ! i.jCs ,'iir; r.nl rosiicins'blo f'.ir any iObidual dcfi!:;it at the end of a franch'so. ,'\s such thort; is I'liily sivirt ter; i-. Oii.sh fiow r'.sk with n f-is tuij. rifsy. 
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36 Ret i rement benef i t schemes continued 

l i ; i ' i.'oy nsks 'iilaiinc; lo 'ii.,; tii;l!i".).1 bs-iofit ppnsion arrangciPi^its and Iti;-) sl';;r).s InKrm tiy tru- i jrini,; u; iiiiiiiiaiiB i 

nisk 
Asset volatility 

Oes<:riptlon 

The liabilities are catoulated using a discount rate set with 
reference lo corporate bond yields; if assets undetperform 
tNs yield, thi? \viil create a deficit. Most, of tho dafiric<i ti'̂ inefil 
,.inarii.)Bi ncntii txid a strjiiiticant proportion ol ruli irn-wiiking 
cc&st.it.i (•j'iuititis. div-orsifiGa ,jrf7,vtli fur'ds and gfobai atsdiit'n 
rehjrn fund^ which, ttiough expected to outpertorm coriaorete 
bonds in the tong term, create volatility and risk in the short term. 

Mitigation 

Asset liability rnodeiling has fcieeri undertaten to ensuTe that 
any risks taken arc oxp>'.-i:tt)r! lo hf fo-.vardri'J. 

Inflation risk A sigiiiiioiiiit proctirtjo-ri of tho UK l>er"-/it aMio;-itic)iis are liiiktiri 
lo inilalion an;l hicjlier inllolion will k̂ ad to hiyrior liaivlitios. 

Jn-'i b!;s!rniss tias ;ier;ain infirilioii iii-k-rii;i in .Is iriVf-n,.!;; -iii;;aiis 
that helps to offset this risk. In addition, the investment strategy 
rcivicws iiO'.'e Ifsd to ii ii.;rf;=!.sef! iniiation -'lerlijinci, '-ri.:'.'iiy t'lri-iiinli 
swaps or holding Index Linked Gilts in the UK sc*iernes. 

Uncertainty over Coriti ibutions to defined bensfit schemes can be unprftdictahte 
level of future and volatile as a result of ctianges In the tijnding i&Ki revealed 
contributions at each valuation. 

The Group engages with ttie Trustees and /Administering 
Authorities to consider how contribution requirements can be 
made more stable. The level of volatility and the Group's ability 
to control contribution levels varies between arrangements. 

Life expec:tancy The majority of the scheme's obligations are to provide 
tifiiiefita for tivj iH.i cf the mernber, so incrreises in life, 
expectancy will result In an increase in the liabilities. 

Unking retirement age to State Pension Age (as in The First UK 
Bus Pension Scheme and LGPS) has mitigated this risk to some 
epclent. 

Trapped surplus At termination of LGPS arrangements there is no right for the 
Company to receive any surplus ttiat exists wiihin the scheme. 
Therefbre there is a risk of overfunding the sctiemes. 

This issue IS discussed v.rith tiie /Administering Authorities 
vnhen contribution sotisi li.iles ;tiT; sol. and the G' oun .'ecd'A;; 
professional advice on jxitentiai ways of mitigating some of 
this risk. 

Legislative risk Future legislative changes are uncertain. In ttie past these 
have led to Increases In obSgattons, through Introducing 
penston increases, and vesting ot deferred pensions, or 
reduced inveshrient return through the abilily lo reclaim 
Advance Corporation Tax, 

The Group receives professional advtoe on the impact of 
legislative changes. 

37 Related party transactions 

Transactions between the Company and its subsidiaries, which are related pa''ties. have txsen eliminated on consolidation and are not disclosed 
in this note. 

Remuneration of key management personnel 
The remuneration of the Directors, which comprise the pic Board who are tiia key managoment personnel of the Group, is set out below m 
-"iif̂ rpr .̂-iir- f.-)r (-tjir.ii ol tha catocjc'iir-is specified in IAS 24 Related Party Disclosures. Further inlcii-nialion ;;it;.i>iit ttie icmune-.-ilii.m rjl i!!rti-,ii(.iij;jl 
Directors Is provided In the Directors' remuneration tfelimi UM payus 08 lu 94. 

Year to 'Vterto 
31 March 31 March 

2018 2017 
Em Cm 

t3asic salaries' 1 3 13 
PcrforTiance-relaied bonuses 0.1 0.5 
; - i ; iH i i i i s 11 - icri ; : ! 0.1 0.0 
Fees 0.7 0.6 
Share-based payment 1.1 0.8 

3 3 3.5 

1 ^ ,!;.. ' : - ; 'V : ; i ^ • i ' l ' i ' f,.l--li Ol ' - i l i l i i i ; Jilt--; .n li;-,i. f)f rclif'ir I'll!;- brm-lii;. an.l .;,i! mil i:\-\ i.'lt'j-.vr " t i l ; ; ; 
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Notes to the consolidated financial statements 
continued 

38 Information about related 
undertakings 
In accordance with Section 409 of the 
Coiripanies Act 2006, a full list of subsidiaries 
and equi ly accounted investments as at 
.J' Ws \ , i ; ;«•;;<'s d •5;;!ooc;r; bolow. 

Subsid iar ies - wholly owned and 
incorporated in the United Kingdom 
A E & F R Brewer Limited. Heol Oiryrosydd. 
Penlan, Swansea, SA5 7DN 

Airport Buses Limited, Bus Depot, Westway, 
Ctieliiisford, Essex, Ct^1 3AB 

Airport Coaches Umited, Bus Depot, Westway, 
Ctielmsfotd, Essex, Ct^l SAA 

Badgerllne Group Limited, Sth Floor The Point. 37 
North Wharf Road, London, W2 1AF 
Bolton Coachways and Travel Limited, W^ilshaw 
Streei, Oldham. OLI 3Tn 

Bristol Bus Station Umited, Sth Fioor The Point. 
37 North Wharf Road. London. W2 1 AF 

Butler Viroodhouse Umited. Bus Depot. Westway, 
Chelmsfond, Essex, CM1 3Af{ 

Cawlet l Umited, Enterprise l-louse, Easton Road, 
Bristol. BS5 OOZ 
COB Holdings Umited. Sth Roor The Point, 37 
North Wharf Road, London. W21Af 
COB TV Umited. 8fh Floor The Point. 37 North 
Wharf Road. London, W2 1AF 
CentrelMest Limited, Sth Hoor The Point, 37 North 
Wharf Road. London. W2 1AF 
CentreWest London Buses Limited, BIh Floor The 
ooint, 37 North Wharf Road. London, W2 lAF 
CentreWest ESOP Trustee (IHC) Umited. Sth 
Roor The Point, 37 North Whart Road, London, W2 
lAF 
Chester City Transport Limited, Bus Depot, 
'Waiistiaw Street, adt iam, OU 3TR 
CrosviTIs Limited, Bus Depot, Wallshaw Stieet, 
Oldham, OLl STO 

Don Valley Buses Umited, O I M aro'.-.), Shofliiild, 
South Yoricshire, S2 3C3A 

East Coast Trains Limited, 4th Roar Capital 
Houce, 25 Chapel Street, London, NW1 SDH 

East West Rail LimUed. 4th Floor I ^ i t a l House. 25 
Chapel SIreet. London, NWt SDH 

Eastern Scott ish Omnibuses Umited, Carmuirs 
H0US3. 300 Stirling Road. Larbert, Stirlingshire, 
FK5 3NJ 

ECOC (Holdings) Umited, Bus Depot, Wastway, 
Chelm.sford. Essex, GM1 3AR 
FB Canada Holdings Umited, 3at> King Sirocit. 
/ynerduen. AB24 SRP 

FG Canada Investments Limited, 3Q5 King Streei, 
Aberdeen. AB?4 snp 
FG Learning & Development Limited', 8th Roor 
The Point. 37 North Wharf Road, London, W2 1AF 

FG Properties Limited, 8lh Floor The Point, 37 
North Wharf .Road, London, W2 lAF 

FGI Canada Holdings Limited. 395 King Street. 
Aberdeen, AB2'1 5BP 

First Aberdeen Limited, 31̂ 6 King .Street, 
Abnideon, AB?.-t SRP 

First Ashton Limited, Wallshaw Street, Oldhmm, 
OLI STR 

First Beeline Buses Limited, Bus IX'poi, Empross 
Rc:s..1 you;|-i.^riipton. i laiiipshirti. S014 OJW 

i First Bristol U m i t e d ' 8lh Floor, The Point, 3/ 
North Wharf Road, London, VII21 AF 

First Caledonian Sleeper Limited, 395 King 
, Street, Aberdeen, AB24 SRP 

First Capital Connect Umited, 4th Floor Capital 
; House. 2s Chapel Street, London. NWI &DH 
I First Capital East Limited. Bus Depot, We.st'jvay, 

Chelmsford, Essex, CM,1 3AR 

First Capital North Umited, Sth Floor The Poinl. 37 
North Vllharf Road, London, VV2 lAF 

First CentreWest Buses Limited, Sth Roor The 
Point, 37 North Wharf fload, London, W2 1 AF 

First Coaches Limited, Fnterpri,'» Hou,se. Easton 
Road, Biislot BSS ODZ 
Rrst Cross Country Limited, 4th Floor Capital 
House, 25 Chapel Streei, London, NWI 60H 

Rrst Cymru Buses Limited, Heol Gwyrosydd, 
Penlan, Swansoa, West GiamorBan, SA5 /BN 
Rrs t Dublin Metro Limited, '1th Roor Capital 
House. 25 Chapel SIreet, London, NWI SDH 

Rrs t East Anglia Umited, 4th Floor Capital House, 
25 Chapel Street, Loridon, NWI SDH 

Rrst East Midlands Umited, 4th Floor Capital 
House, 25 Chapel Street, London, NWI SDH 
Rrs t Eastern Counties Buses LIm'ited, Bus 
Depot, Westway, CJielmsfbrd, Essex, CM1 3AR 
Rrs t Essex Buses Umited, Bus Depot, Westway, 
CMmsfoid, Essex, CM1 3AR 

first European Holdings Limited' . Bth Fk>or The 
Point, 37 North Wharf Road, London, W2 1AF 
First Qaraes TVansport Umited, Sth Fkior The 
Point. 37 North Wharf Road, London, W2 1AF 
Rrs t Glasgow Umited<. 100 CMtncan Road, 
Glasgow, Q42 7BH 

Rrs t Glasgow (No.1) Umited, 100 Cathcart Road, 
aasgow, C342 7BH 
Rrs t Glasgow (No.2) Limited, 100 Oithcarf Road, 
Glasgow, Q42 7BH 

Rrat Great Northarn Umited, <tth Floor Capital 
House, 25 Chapel Street, London, NWI SDH 

Rrs t Great Westem Unk Umited*, 15 Canada 
Square, Canary Whart. Lorxion, E14 5GL 
Rrs t Great Western Umited. 4th Roor Capital 
House, 25 Chapel Street, London, NW1 SDH 

Rrs t Great Westem Trains Umited, 4th Floor 
Capital House, 25 Chapel Street. Loncon, NWI 50H 
Rrs t Greater Western Umited. Milford House 
I M«<3d S f est. bVSTCton W«sh*e SNI ll-'i.. 
R rs t Hampshire ft Dorset Limited, Bus Depot, 
Empress Road. Southampton, Hampshire, 
SO14 0JW 

First Information Services Limited', 395 Kino 
Street, AJoerdeen, AB24 SRP 

First International (Holdings) Limited', Uth Floor 
Ths Point, 37 North Wliarf Road, I ondoii, WS 1 AF 
First International No,1 Limited. 8Ui Fluor The 

j Point. 37 North VVhart Road, Lmdon, W? 1 AF 

! First Manchester Limited, Wallshaw Strcst. 
Oldham, OLI STR 

> First Merging Pension Schemes Umited, Bth 
Floor The Point, 37 North Wharf Road, London. W2 
1AF 

First Metro Limited, 4th Ftooi Caoital House, 25 
Chapel Streei, London. NWI SDH 

First Midland Red Buses Limitod. Bus Dcpoi, 
Westv/ay, Chelmsford, EKOX CM I 3AR 

Rrs t North West (Schools) Limited. Wallshaw 
Street, Oldlwrn, Ot I 3TR 

First North West Limited, Wallshaw Street. 
Oldh.arn, OLI ,3Tn 

Rrst Northern Ireland Limited, ? i Anhur Street, 
Bellast, BT1 4GA 
Rrst Northern Railway Limited. 
4th Hoor Capital House, 25 Chapel Streei. London, 
NWI 5D1I 
Hrs t Pioneer Bus Limited. Wallshaw Street 
Oldham, OLI 3TR 
Rrs l Potteries Limited. Bus Depot, Westway, 
Chelmsford, Essex, CM1 SAR 
Rrst Provincial Buses Limited. Empress Road. 
Soulhamrjton, Hampshire, S0t4 OJW 
Rrs l Rail Holdings Limited', -ith Rc-or Capital 
House. 25 Chapel Slreel, Lorxion, NWI 5DH 
Rrst Rail Support Umited, 8th Roor The Point, 3/ 
North Wharf Road, London, W2 1 AF 

Rrst Scotland East Umited, Carmuirs House, 
300 Stirling Road, Larbert, Stirtingshira, FKS 3NJ 
First ScotRail Limited, 305 King Street, Aberdeen, 
AB24 SRP 

Rrst ScotRailRallways Umited, 395 KiiiCj SIreet, 
Aberdeen, AB24 SRP 

Rrst Shared Services Umited. 395 King Street. 
AjDetdeen, AB24 SRP 
Rrs t South West Limited, Union Street, Camborne, 
Cornwall. TR14 8HF 

Rrs t South Yorkshire Umited. Olive Grove. 
ShwIliRKI, Sculii "(Hk-^hlre, .S:. "GA 
Rrst Student UK Umited, Sth Roor Tho Point, 37 
North Whart Road. London, W2 1AF 

Rrst Thameslink Umited. 4th Floor Capital House 
25 Chapel Sfnaat. London, NWI SDH 
First Trains Umited, 4th Floor Capital House, 25 
Chapel Street, London, NWI SDH 

FirsI TransPennine Express Limited, 4tfi Floor 
Capital House, 25 Chapel Street, London, NW1 SDH 
First Travel Solutions Umited, Unit 20 Tiirie 
Technology Park, Blackburn Road, Burnley. 
B812 7TG 

First Wessex Natlonai Limited, Enterprise House, 
Easton Road, Bristol, BSS ODZ 

Rrs t West of England Limited, Enterprise House. 
Easton Road, Bristol, BSS 0t3Z 
First West Coast Umitsd, 4th Floor Capital House, 
25 Chapel Street, Loridon, NW1 SDH 
Rrst West Yorkshire Umi ted, Hunstet Park Depot, 
Donisthorpe Street, Leeds, Yorkshinj, LSIO IPL 
Rrst York Umited, Hunsiet Park Depot. 
Donisthoipe Streei, Leeds, Yorkshire, LSIO IPL 

FirstBus (North) Limited', Sth Floor The Point. ,37 
North Vllharf Ftoad, London, W2 1 AF 

FirstBus (South) Limited', Bth Roor The Point. 37 
Norlh Wharf Road, London, W? 1AF 
RrstBus Group Limited, Sth Roor The Point, 37 
Norlh Wharf Road, London, W21AF 

FirstBus Investments Limited', SIh Floor The 
Point, 37 Norlh Wharf Road, London, W? 1AF 

FirstGroup American Investments. 395 King 
Street, Aboitleen, AB24 SRP 
FirstGroup Canadian Rnance Umi ted ' . Bth Root 
The Point, 37 North ViTliarf Rc«d, London, ViP 1AF 

RrstGroup CIF Trustee Limited' , B'h Ftoor The 
Point, 37 North Wliarf Road, Loridon, W2 1.AF 

FirstGroup Construct ion Limited. Sth Floor The 
Pont, 37 Norlh Wtiarl Road. London, W2 1AF 

FirstGroup Holdings Umited ' . Sth Ftoor Tho Point, 
37 North Wharf Road, London W2 1AF 

FirstGroup (QUEST) Trustees Limited' Sth Flooi 
The Point, 3/ Nonh Wharl Ro,id. London, W2 lAF 
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3S Information about related 
undertakings continued 
RrstGroup US Rnance Umited' . 395 King Street, 
Aberdeen, AB24 5RP 

RrstGroup US Holdings, 395 King Street, 
Aberdeen, AB24 SRP 
Fleetrisk Management Limited, C îve Grove, 
?-!-:f!-(;!fl. Smi!!! 'Av'<.^-i(ij, S2 30A 
G.E. Mair Hire Services Limited, 395 King Street, 
Aberdeen, AB24 SRP 
G.A.G. Limited' , Enteiprise House, Easton Road, 
13ristol. Ba' ; ODZ 

GB Extended Ventures Umited, 4th Floor C^apitai 
Houso, 26 Chapel Street, London, NWI SDH 

GB Railways Group Umited' , 4th Roor Capital 
House. 25 Chapel Street, London, NWI SDH 

GB Railways Limited, 4th Roor Capital House, 25 
Oiapei Slreel, London, NWI SDH 
GMBN Employees' Share Scheme Trustee 
Umited, Bus Depot, Wallshaw Streei, Oldham, 
;.ancBshire. OLI 3TR 
Great Western Holdings Umited ' , Milford House, 
1 Milford Street, Swindon, SN1 IHL 

Great Western Trains Company Umfted*, 
16 -Oa'isoa Sqi'-iira, Cansiy Wiiprf. -;.ondc>.h. O-l 5GL 
Great Westem Trustees Limited, Milford House, 
1 Milford Street, Swindon, SN1 IHL 

Grenville Motors Umited, Slh Floor The Point. 
37 N'vUi Wliarl Road. Lonrion. 'iV2 lAF 
Greyhound Umited, 8tii Roor The Point, 37 North 
Wharf Road, London, W2 lAF 

Greyhound UK Limited, Slh Roor The PoinL 
; i / tn 'A ' te i Road, London, 'vV2 1 AF 
GRT Bus Group Limited', 395 King Street, 
Aberdeen, AB24 SRP 

Guma Umited, Bus Depot, Westway, Oielmafoid, 
Essex, CM1 3AR 

Halesworth Transit Umited, Bus Depot. Westway, 
Chelmslord, Essex, CM1 SAR 
Hampshire Books Limited, Empress Road. 
Southampton. Hampshre. S014 OJW 

Horizon Trains Umited, 4th Floor Capital House, 
26 Chapel Street, London, NWI SDH 
Hull Trains Company Limited. 4th Roor Europa 
I iouao 18 < FOTngiiia)^ HwH HUI ^UT 

Indextwgin Umited, Hunsiet Park Depot, 
Donislhorpe Street, Leeds, YQii<shina, LSIO IPL 
KCB Umited, 100 Cathcart Road, Glasgow, 
G42 7BH 

Kelvin Central Buses Limited. 100 Cathcart Road. 
Glasgow, G42 7BH 

Kelvin Scottish Omnibuses Umited, 100 Cathcart 
floats. Glasgow, (342 TBH 

Kirkpatr ick ot Deoslde Umited, 395 King Street, 
Atjerdeen, AB24 SRP 

Lynton Bus & Coach Limited, Bus Depot, 
Westway, CSielmsford, Essex, CM1 SAP 

Lynton Company Services Limited, Bus Depot, 
Westway Chelinsford. Essex. CM I 3AB 
Matnlina ESOP Trustees (No 1) Limited, Olive 
i ;;;-..;-, "ii3!li''W S.iuih'CCvk'.lii'o. M ;»CA 
Mainline ESOP Trustees (No 2) Limited, Olive 
C.fi.v;- ythHiK-lii, •;(;i,ih%5.K';li..;- :-i?',!fiA 
Mainline Partnership Limited', Olive Grove, 
S- "i,?li i i ;ii.in~^;;iii;'iiTc;. s:i y ' A 
Mainline Partnership Pension Trustees Limited, 
i-t'-.': .'.;!•...::>; ;?i-Mi' vi;i...i;a:-v.; '"r.in;;. 
W2 lAI 

Mainline Employees' Shareholding Trustees 
Limited 0 ' , ; ; -•:-'•: ;-i-";;'i!;;' •;r>.i;i " . - .^ 'T-C 

Midland Bluebird Limited. Carmuirs House, 
300 Stirling Road Larbert, Stirliogshire, FKS 3NJ 

Midland Travellers Umited, Hunsiet Pari< Depot, 
Donisthorpe Street, Leeds. Yorttshire, LSIO IPL 
North Devon Limited, Bth Roor "The Point, 37 North 
Wharf Road, London, Vil2 1AF 
North Western Tlrains Company Limited*, 
15 Canada Square Canary Wharf, London, £14 5GL 
Northampton TVansport Umited, Bus Depot, 
Westway, CJielmsford, Essex, CMl 3/\R 
Portsmouth Transit Umi ted, Empress Road, 
Souttiampton, Hampshire, S014 OJW 
Qukskstep Travel Limited, I lunslet Park Depot, 
Donisthorpe SIreet, Leeds, Yorkshire, LSIO IPL 
Rolver Ventures Proportiss Limited, Carmuirs 
House, 300 Stirling Road, LartDert, Stirlingshire, 
FK5 3NJ 

Reiver Ventures Umited, Carmuirs House, 
300 Stirling Road, Larberf, SllriingshirB, FKS 3NJ 
Reynard Buses UmHed, Hunsiet Pari( Depot, 
Donisthorpe Street, Leeds, Yort<shlre, LSIO IPL 
Rider Holdings Umited, Hunsiet Parte Depot, 
Donisthorpe Street, Leecfs, Yorkshire, LSIO IPL 
Rider Travel Limited, Hunsiet Park Depot, 
Donisthorpe Street, Leeds, Yorkshire, LSIO IPL 

S l i i m e t & Sons Umited, Bus Depot, Westviray, 
Chelmsford, Essex, CMl 3AR 
Scott 's Hospitality Umi ted, Slh Floor The Point, 
37 Moith "j'yh,irf Ro.td. 1 ondnn W2 lAF 
Shoaffino (S.U.T.) Limited. Give Grcve. SheilpM, 
South Yorkshire. S2 3C3A 

Sheffield a District Traction Company Limited, 
t:irive diCNb, Slieffielci. South Vorksrire, S2 SGA 
Sheftield United Transport Umited.Oliva Grove, 
Sh.jffield, Sculh Yortcshire, S? 3GA 
SklHplace Ttaining Umited. Heol Gwyrosydd, 
Penlan, Swansea, West Glamorgan, SAS TBN 

Smiths of Portland Umited, Entorprtso House, 
Easton Road, Bristol, BSS ODZ 
SMT Omnibuses Umited, C^amuiirs House, 
300 Stirling Road, 1 arbr-rt, Siiningshire. FK') a;\J 

Southampton CityBus Limited, Empress Road, 
Souttiampton, Hampshire, S014 OJW 
Southampton City Transport Company Limited, 
Empress Road, Southamoton, Hampshire. 
S01-HUW '. . 
Sovereign Quay Limited. Sth Floor The Point, 
37 Nortii Vilttarl Road, London. W? lAF 

Strathclyde Buses Llmitad, 100 Cathcart Road. 
Glasgow, G42 7BH 
Strvamllne Buses (Bath) Limited' , Enterprise 
House, Easton Road, Bristol, E)S5 ODZ 
Taylors Coaches Limited, Enterpnse House, 

i Easton Road, Bristol, BSS ODZ 

' The FirstGroup Ponsion Scheme Trustee 
i Limited, 8th Roor The Point, 37 North Wharf Road, 
! London, W2 lAF 

1 The RrstGroup Scott ish Pension Schema 
I Trustee Limited, 8th Roor The Point, 37 North 

Wharf Road, London, W2 1AF 
The Rrst South & Wales Pension Scheme 
Trustee Limitod, Sth Roor The Point, 37 North 
Wliarf Road, London, W2 1AF 

{ The Rrs t UK Bus Pension Scheme Trustee 
; Umited, Sth Floor The Point, 37 North Wharf Road, 
. London, W2 1AF 

The New Great Eastern Railway Company 
Umited ' . 4th Floor Capital House. 25 Chapel Slino!, 
London, NWI SDH 

Totaljoumey Umited' , 41.1 Floor Capital l-louse. 25 
Chapel Street. London, NWI 5011 

Tram Operations Umi ted. Trainlink Depot, 
Coomber Way. Croydon, CRO 4TQ 

Transportation Claims Limited, 8th Roor Tlie 
Point, 37 North Wharf Road, London, W.? 1AF 

Truronian Umited, Sth Floor The Point, 37 North 
Wharf Road, London, W2 lAF 
Wessex of Bristol Umi ted, Enterprise House, 
Easton Road, Bristol, BSS ODZ 

West Dorset Coaches Umited. Enterprise House, 
Easton Road, Bnstol, BS5 ODZ 

Westem National Holdings Limited, Sth Floor The 
Point, 37 North Wharf Road. London, W2 lAF 

Subsid iar ies - wholly owned 
and incorporated in the United Sta tes 
of Amer ica 
Americanos USA, LLC, 350 N St Paul Street. 
Dallas, TX 75201 

ATE Management of Duluth, BOO Vine Street, Suite 
1400, Cincinnati, ONo 45202 

Atlantic Greyhound Lines of Virginia, Inc. 
350 N. St. Paul Street. Dallas. TX /SSOI 
Berkshire Transit Management, Inc. 600 Vina 
Street, Suite 1400, Cincinnati, Ohio 45202 
Central Mass Transit Management Co, Inc. 
237 Groufi St, Wo,-cester, MA u l i ' lB 
Central Virginia Transit Management, Inc. 
COO 'i/i.-TS Straet. iiu'to 1400. Gindnr.ali. O.'no -15202 
Champion City Transit Management, Inc. 
ftOO 'vi.-is Strer;!. St»t<i I40.'ii. Cndrrati. Ohio 4;<!(X> 
Durham City Transit Company, 600 Vine Street, 
Suite 1400, Cincinnati, Ohio 45202 

Rrst DO, inc, 600 Vina Street, Suile 1400, 
Cincinnati, Ohio 4S202 

RrstGroup Investment Corporation, 600 Vine 
Street, Suite 1400. Cincinnati, Ohio 45202 

Rrs t Management Services LLC, 600 Vine Street, 
Suite 1400, Qncinnati, Ohio 46202 

Rrs t Mile Square LLC, 600 Vine Street, Suite 1400. 
ancinnati, Ohio 45202 

Rrst Student Management Scrvicas LLC, 
500 Viiis Str-riiit. Suite tlOO, Oinc-iiin'^l!. Ohio AC.?.!)? 
Rrst Student, I n t 600 Vine Street, Suite 1400, 
Oncinnati, Ohio 45202 
Rrs t Transit. Inc. 600 Vine Streei, Suite 1400, 
Cincinnati, Uhio 452112 

Rrst Transit Rail Services of MD, LLC, 600 Vine 
Street, Suite 1400, Cincinnati, Ohio 45202 

Rrs t Transit Rail Services of TX, LLC. 600 Vine 
Street, Suite 1400, Cindnnati, Ohio 45202 
Rrst Vehicle Services, Inc. 600 Vina Street, Suite 
1400, Cincinnati, Ohio 45202 

RrBtQroup America Holdings, (nc, 6O0 Vine 
SIreet. Suite 1400, Cincinnati, Ohio 45202 
RrstGroup America, Inc, COO Vine Street, Suite 
1400, Cincinnati, Ohio 45202 

RrstGroup International, Inc. 2221 E Lamar Blvd. 
Suite 500, /Arlington, TX, 7600/ 
Franklin Transit Management, Inc. 600 Vine 
SIreet, Suite 1400, Ondnnati, Ohio 4.5202 

GLI Corporate Risk Solutions, Inc, 350 N. St 
Paul Sirost, Dallas, TX /S201 
Greyhound Unes, Inc. 350 N. St. Paul SIreet. 
Dallas, TX 75201 

H.N.S. Management Company, Inc. 600 Vine 
Street, Suitn 1400, Cinoinnati. Ohio 45202 
Laidlaw International Rnance, Inc, 6rXI Vine 
Street, Suile 1400, Qndnnali. Ohio 4,'i20? 
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Notes to the consolidated ftnancial statements 
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38 Information about related 
undertakings continued 
Laidlaw Medical Holdings, Inc. 600 Vine Sti'ce'., 
Suite 1400. Qncinnati, Ohio 45202 

Laidlaw Transportation Holdings, Inc. 600 Vine 
Strooi, Suite 1400, Cincinriati, Ohio 45202 
Laidlaw Transportation Managoment, Inc. 
l̂ r.O Virift ^.:Tnpt. Sniic; MOO. c;ii;f.;;rin-.iii, f/hlo 4020;^ 
Laidlaw Transportation, Inc. 600 Vino Street. 
Suite 1400. Cincinnati, Ohio 45202 

Laidlaw Two, Inc. Corporation Trust Center, 
l^CCHJ'aiiiiiiSti^i:!, WiiimiQloii, i £ lti?01 
Laredo Transit Management, Irv:. 2221 E l.amar 
Blvd, Suite 500, Arlington, TX, 76007 
LSX Delivery, LLC, 350 N. St. Paul Streat, Dallas, 
TX 75201 
Merrimack Valley Area Transportation, Inc. 
500 V;.'!,-! strdi'i, .^iiiite 1'i'Jfj, Oin-.;-nnaii, Oiio - i . ia i^ 
MidSouth Transportation Management, Inc. 
A-'IO Viriti .-)t:f.at. S'ile 14iiO, C'irir.,rin,ili. Ohio4ci?o.J 
National Insurance and Indemnity Corporation. 
30 Main Streat. Suite 330, Burlington, VT 05401 
On Time Delivery Service, Inc. 350 N. St. Paul 
Streot, Dallas, TX 75201 

Paratransit Brokerage Services TM, Inc, 287 
Grove Street, Woichcstcr, MA0I6C6 
Paratransit Management of Berkshire, Inc. 
f.;C!0 '/iili-, S I ro i , Siiile 1400, Cire;inriaii, Ohio 4520? 
Safe Ride Services, Inc. 600 Vine Street, 
Suite 1400, Cindnnati, C3hio 45202 

Shuttle Services M.I.A., Inc. 600 Vine Street, 
Suite 1400, Cindnnati, Ohio 45202 
South Coast Transit Management, Inc. 
600 Vine Street, Suite 1400, Cindnnati, Ohio 45202 
Southwestern Virginia Transit Management, 
Inc. 600 Vine Street, Suite 1400, Cindnnati, Ohio 
45202 
Special Transportation Services, Inc. 600 Vine 
Street, Suite 1400, CSncinnati, Ohk) 45202 
Springfield Area Transit Company, Inc. 
600 Vine Street, Suite 1400. ancinnati, Ohio 45202 
SuTran, Inc. 600 Vino Street, Suite 1400, Cindnnati, 
Ohio 45202 
Transit Management of Abilene, Inc. 
600 Vine Street, Suite 1400, andnnati, Ohio 45202 
Transit Management of Ada County, Inc. 
600 Vino Street. Suite 1400, ancinnati, Ohio 45202 
Transit Management of Alexandria', Inc. 
600 Vine Street, Suite 1400, ancinnati. Oho 45202 
Transit Management of Ashville, Inc. 600 Vine 
SIreet. Suite 1400, Cincinnati, Ohio 45202 
Transit Managemenl of Canyon County, Inc. 600 
Vine Slreel, Suile 1400, Qncinnati, Ohio 45202 
Transit Management of Central Maryland, Inc. 
600 Vino Streei Suile 14<X), ancinnali, Ohio 45202 
Transit Management of Denton, Inc. 600 Vine 
Stieet, Suite 1400. Cincinnati. Ohio 45202 
Transh Management of Dutchoss County, Inc. 
600 Vine Street, Suite 1400, Cincinnati. Ohio 45202 
Transit Management of Montgomery, Inc. 
' î 'O Vi'-si '-it'c;'!. S.i:;o i'liiO, C^itt.;;i-iiali. (;ii ;.;.i:3^0? 

Transit Management of Racine, Inc. riO? '-Jiivi 
Strpei. ,=;uite 1400, Cincinnati, Ohio 45202 
Transit Management of Richland, Inc. 600 Vine 
Street. Suite 1400, Cincinnati. Ohio4.';?0? 
Transit Management of Rocky Mount, Inc. 600 
Vine Slreel Suite 1400, Cincinnati, Ohio 45202 
Transit Management of Sherman, Inc. COO Vine 
Strii'Ol Suitti 1400, Cincinnati, Ohio 4.':.202 

Transit Management of Spartanburg, Inc. 600 
Vine Street, Suile 1400, Qncinnati, Ohio 45202 
Transit Management of St Joseph, Inc 600 Vine 
Street, Suite 1400, Cincinnati, Ohio 45202 
Transit Management of Wilmington, Inc. 
600-Vine Piric!. Suite 1400, Ci'iarjial., Oiiio -tf'ZOJ 
Valley Area Transit Company, Inc. 350 N. St Paul 
Street, Dallas, TX 75201 
Valloy Garage Co, 350 N. St. Paul Street, Dallas, 
T X 75201 

Valley Transit Co, Inc. 350 N. St Paul Street, 
Dallas, TX 75201 

Subsid iar ies - not wholly owned 
but incorporated in the United Sta tes 
of A m e r i c a 

DC 21 LLC 151%), 600 Vine Street, Suite 1400. 
Cincinnati. Ohio 45202 
SYPS LLC (875%), 600 Vine Street, Suite 1400, 
Cincinnati, Ohio 45202 

Transportation Realty Income Partners Umited 
Partnership (50%), 600 Vna SIreet Suite 1400, 
ancinnati, Ohio 45202 

Subsid iary - wholly owned and 
Incorporated In U S Virgin Is lands 
Primaisia, Inc. 1 Estate Hope, St, Croix, Virgin 
islands 

Subsid iar ies - wholly owned 
a n d incorporated in Ireland 
Aeroporto Limited, 25-28 North Wall Ouay, Dublin 
RrstGroup Treasury Rnance (Ireland) DAC, 
Airport Business Parte, Dublin Airpon, Dublin 
Last Passive Umtted, 25-28 North WaH (3uay, Dublin 

Subsid iary - wholly owned 
and incorporated in India 
Transit Operations India Private Limited, Lentin 
Chambers. 2nd Floor. Dalai Street, Fort Mumbai 
400023 

Subsid iary - wholly owned 
and incorporated in Panama 
First Transit da Panama, Inc. Morgan & Morgan. 
Costa del Este, MMG Tower, 23ro Floor, Panama a t y 

Subsid iar ies - wholly owned 
and incorporated in C a n a d a 
Autobus Trsnsco (1988) Umited, Blake, Cassels 8 
Graydon LLP, 1 Place Vilie Marie, Suite 3000, 
Montreal. QC 

FC Investment Umited, Blake. C^sels & Graydon 
LLP. 3500, 655 - 2 Street SW, Calgary, Alberta, 
r,'"''i,j;i 
FirstCanada ULC, Blake, (Assets & Graydon LLP, 
3500, 855 - 2 Streot SW, Oilgary, AB, T2P 4J8 
QCT Holdings Limited, Blake, Cassels & Graydon 
LLP, 3500, 855 2 Strooi SW, Calgary Alberta, 
TI'P '1.;') 
GCT Investment Limited Partnership, Blake, 
Cassels & Graydon I IP , 3.500, 8.55 - 2 Street SW, 
Calgary, Alberta, T2P 4ja 

Gray Coach Travel, Inc. 600 Vine Street, Suite 
1400. Cincinnati, Ohio 45202 

Greyhound Canada Transportation ULC Blake. 
Cikissels a Graydon LLP. 595 Burriiird SIresi PO B<:>x 
49314, Suite 2600, Three Benlali Cerire, Vancouver. 
BCV7X 113 

i Groyhound Courier Express Limited, Blake, 
i Cassels 4 Graydon LLP, 595 Burrard SIreet, PO. Box 
' 49314, Suite 2600, Time Dentail Centre, Vancouver, 
' BC V7X 1L3 

i Manhattan Equipment Supply Company 
i Umited, 1111 International BWd, Suile 700, 
: Burlington, ON, L7L6WI 

1 Subsid iary not wholly owned 
i but incorporated in C a n a d a 
I Groyhound and Coach Canada Terminal 
I Operation Limited (50"^), 130 King SIreet West, 
I HI600. Toronto, ON, M5X 1J5 

Subsid iar ies - wholly owned 
and incorporated in Puerto R ico 

First Transit ot Puerto Rico, Inc, 600 Vino Street. 
Suite 1400. Qncinnati. Ohio 45202 
First Transit Rail of Puerto Rico, Inc. 361 San 
Francisco Street, San Juan, Puerto Rico 

Subsid iary - wholly owned 
and Incorporated in Mexico 
Greyhouitd Lines Mexico, S.A, de R,L, de C.V. 
330 N. St. Paul Street, Dallas, TX '/5201 

Subs id ia r i es n o t w h o l l y o w n e d b u t 
i n c o r p o r a t e d In t h e Un i ted K i n g d o m 
Careroute Umited iBO%), Empress Road, 
Southampton, Hampshire, S014 OJW 

Rrst/Keol is Holdings Limited (55%)', 4th Roor 
C36pital House, 25 Chapel Street, London, NWI SDH 

Rrst/Keolls TransPennine Holdings Limited 
{56%), 4th Floor CJapital House, 25 Oiapei Street, 
London, NWI SDH 

FIrst/Keolis TransPennine Umited (55%), 
4th Roor Capital House, 25 Chapel Street, London, 
NWI SDH 

Rrst MTR South Western Trains Umi ted (70%), 
4th Fioor Capital House, 25 IDhapel Street, London. 
NWI SDH 

Rrst Trenitaiia East Midlands Rail Umi ted (70%), 
4th Roor C;apital Houso, 25 Oiapei Stroot, London, 
NWI SDH 

Rrst Trenitaiia West Coast Rail Umitad (70%), 
4th Ftoor Capital Houso, 25 Oiapei Street, Lcxidon, 
N'/VI SDH 

PTI Website Umited |20%)'. 8tli Roor The Pdnl 
-3'-' i-lnnh Wi-?. I Roijd. I O.L.1I;;II, VV'S I A F 
Leicester CityBus Umited (94%)', Bus Depot, 
Wostway, Chelmiiford, Essex. CMl 3AR 
LOB Engineering Limited (94%). Bus Depot, 
Westway, Chelmsford, Essex, CMl 3AR 
Leicester CityBus Benefits Limited (94%), 
Bus Depot, Westway, Chelmsford, Essex, CMl 3AR 

t4icecon Umited (50%), 395 King Street, Aberdeen, 
AB24 SRP 

Somerset Passenger Solutions Limited (50%), 
somerset Energy Innovation Centre, Woodlands 
Business Park. Brisiol Road, Bridgwater. Somerset, 
TA.f>4FJ 

i 1 Directly owned by rtrstGioup pic 

1 2 Ail shares held in subsidiary undertakings are 
! ordinary shares, v;ith the sxcepiton of Leicester 

CityBus Limitod whoio the C5roup owns tOd't, 
C IS ti.-i '; ' ; ^r.it-'f". c.i i ' ' i i l*i; 'V'i . . - ' i ' l^ i - i - iC'- ; ; ; ;M'. ; ; . 

3 tl 1 liquidatiun. 

4 On 11 May 7018 First Bristol Limiled ctiar\:)ed its 
flame to First Bus Central S«'Vit;os Limited 
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independent auditor's repdrtlb' the members of FirstGroup pic 

Opinion 
In our opinion: 

• the financial statements give a true and fair view of the state ot the Group's and of the Parent Company's affairs as at 31 IVIaich 2018 and of the Group's 
loss for the year then ended; 

• the Group financial statemonls have txien profierly prepared In accoidance virith Intemational Financial Reporting Standards (IFRSs) as adopted by the 
European Union; 

• ttie Parent Company financial statements have been property prefiared in accordance with United Kingdom Generally /Accepted /^counting Practice, 
including FRS 101 "Reduced Disclosure Framework"; and 

• the financial slatemems have been prepared in acxxirdance with the requiremenls oi the Companies Act 2006 and, as regards the Group financial 
statements, Aiticie 4 of ttie l/VS Regulation. 

Vi/i.) ii.ivu au'Jt'iid lhe financial stat(;riii:;rits o' FirstGroup plo (Ihrj 'Pat'nt Co'iipany'i and its ;;ubsirliari0.s :Hv; 'Or.-iup'' wliich r.-.rj!npriiirj 

• the Consolidated incxime stalement; 

• the Consolidated statement of comprehensive income; 

• the Consolidated and Parent Company balance sheets; 

• tlie Consolidated cash flow statement; 

»ttie (Consolidated and Parent iDompany statements of changes in equity; and 

• the lelated notes 1 to 38 of the Consolidated results and 1 lo 10 of the Parent Company results. 

. 1110 fiiianiiiai rotiortiiii! franiriivork thai has hc-Dn applied in tho proparaliori of tlv;' Groufi finaric:iai siatoniiinta iv. .•utjlicablf; kwj .ind If i-i.Ss .-is 
;>.;io(iii-i'i by ttio Fiirooean Ur'ioii. lite fiiianr-Jat reporting frainevtinik that has been anpliriclln tho nrepnintion ol trsa Parent C;oiTioaiiy (na -'i-.i;!! 
slatements is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including 
FRS 101 "Reduced Disclosure Framework". 

B a s i s for opinion 

We conducted our audit in accxirdance with Intomatlonat Standards on Acjdifing (UK) (ISAs (UK)) and applicable law. Our responsibilities under 
lliosfi r-.ianda.'ris aro furliwr described in Ihs .auditor's responsibilitios for tho audit -of tho Inancial statements .Tioclion of our rr.-oort. 

We are independent of the Group and the Parent Company in accordance with the ethical requiremenls that are relevant to our audit of the 
fi'-iaii'j'gl sLatoiTionts in tho UK, including tho Financial Reporting Council's (FfiGs) Ftliicai Standard as applied to ILsteo public inieroi;'. entilies, 
aiv.J -,vs ii,-;i>.'e iuitiltoci vuir other cthio?l rostxnisibilities in accordance v;ith these requirc-i-nients. Wa confirm tlv-i; the non-auriil &enjiC>:B p'Ohibit«d 
rsy llio i Rii.i's i-lhioal Stanria.'d vvo.'e not prouiGed iO tlie Grcup or tiia Parent Ccmpam-'. 

'We bol'Ci'.''"- thai th'.; audit evidonco we hove obtained is sulficient and appropr-iate lo provide a oasis lor our op!ni<xi. 
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independent auditor's report to the members of FirstGroup pic 
continued 

Summary of our aud i t approach 

Key audit matters i't'o k;;y a. idit "i.'.tiei;! 11'.'it v.'e i;li';.-ilili6;-l in liit^ current yoht VK'te,. 

' /Vxounting tor rail franchise contracts, including the forecast profilatiility of the li-ansPenniiie txpress ("TPfc") and 
Gii-;,iii W;'sti;;in -TaiNvavrOW;'!') fiaiicihi-ios. ; j id tfio rKX-'iiiiti;:!'! uf t;0! ta-' i;i:;r|;..;i?i;ir-i..'; •c;l;;tc-;: aiiiou'iia ^. GvVi- iri!.; 
Soi ill i VWistfcii - '-!,iiilw:;y ('SW!rccoivable i.indiirr 111? fiaiid ;i;;cj (;ontr;;i .1 s. 

• The assessment of the carrying value ot First Student and Greyhound goodwill; 

» Valuation and completeness of individually material and incurred bul not reported claims terming part of tne self-
insurance provision in North America; 

» Valuation of pension scheme liabilities; and 

* Accuracy ot material manual adjustments lo revenue recognition at First Student and First Transit. 

Materiality 

Scoping 

Significant changes 
in our approach 

lhe iiiaicriality that v/,.i Ui:;s.ci foi tlic GiGUt.-. iinaiicial stalor-iri-ntii was Z/. i niiU'Oii wi|i.-;h wa?; dultjiniiiiti'l '.ii; lifc i-jas'-;. 
ul ii.'IMi of loss iiotcim la:< .'wijuiitod (ur intangitilo .-5nioili;;atiori, t'xiint -ma,\t\ '.vholrv co;;t:^, iiiifiaiiiii'.iiii i;;..'iig';;. .and I i'i 
onerous contract provisioning. 

Wr; poi foriiiRc; lull iV:;ope audit prcc:c;duros al oaoti of tlif; fiva opiiriilirig oiv K'or IK a:-;, wcil! as (;(!rt;..i!'i C-;r:..ji i (;antral 
fi.ii'ictions. T licso crjiTiponsnts ;-JCc;ount for over 05% of th;-) (ilroup's net .i.s.sots. revenue, and rj()orat!ncj ;)(f;fit. 

Our audit approach for the current year included the following changes, as compared to our audit of tho prior year: 

» The inclusion of SWR within the scope of our audit following the commencement of the franctiise in August 2017. 

« The key audit matter relating to the carrying value of goodwill was expanded at the planning stage of our audit to 
iiic;lu(io Greyhound duo to reducod forscasl ijerloirnaiice- This ki>y audit mat ter.'.vss also KpccTi-r.aliy lorius'i'o ' r t ii iCi 
'or«;;asl cash flosvs in the curront ys.ar. 

• The key audit matter relating to the self-insurance provision in North America was focused on the valuation ot 
individually material claims, and the incun-ed bul nol reported claims as well as the discount rate applied. 

• Iha revsnue iccooriition koy audit niaitor in tha curn^nt ytiart-^. speciiic to tlic-j a(;cura.-;y ot rnalciiifi rpdnual ariiiistr-'i-^-nta 
lo revenue In First Student and Rrst Transit, as opposed to the whole group as in tha prior year. 

• In the current year we have revisited our materiality calculation as the forecast results of the Group were revised. We 
have also updated our approach to exclude the impact of bond make whole costs, impairments and TPE onerous 
contract provisioning. 
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Conclusions relating to going c o n c e m , principal risks and viability statement 

Going concem 
We have reviewed the directors' statement on page 44 atxiut whether they considered it appropriate lo adopt the going 
conoij;r, l.i.i-.;:i.'.i of. it;i-nuntiiyj in propa'iiici r!-ii-,'rri and tnt'ir iOir-titifioalion ofany nslerial iinccirtsintios to the Grou;!''? ancl 
Parent Company's ability to continue to do so over a pericxJ of at least twelve months from the date of approval of the 
Iriaiicicil riulorr-cnts. 

We are required to state whether we have anything material to add or draw attention to in relation to that stalement 
required by Listing Rule 9,8,6R(3) and report if the statement is materially inconsistent with our knowledge obtained 
i i ! the i-;iJclii. 

We confirm that 
we have nothing 
niaterial to report, 
add or draw 
attention to 
in respeel of 
these matters. 

Principal risks and viability statement 
Based solely on reading the directors' statements and considering whether they wore consistent wilh the knowledge 
'/.-(; oblainiid in the coursi; of thci audit, including the kno'.vlodge ciib'.aincd in lho evaluation of ttin diri:t;tni-s' as-ins.-iinv'jnt 
of the Group's and the Parent Company's ability lo continue as a going concem, we are required to slate wtiether we 
have anything material to add or draw attention to in relation to: 

• the disclosures on pages 34-39 lhat describe the principal risks and explain hcjw they ara being managed or m.1igated; 

• the directors' confinnation on page 44 that they have carried out a robust assessment of the principal risks facing tha Group. 
Including those that would threaten Its business model, future performance, solvency or liqulcfity; or 

• the directors' explanation on page 44 as to how they have assessed the prospects of ttie Group, over what penod ttiey 
hai.';: (taric no ;;nrl why thry con'-,ider thai poiiiirl to bs-; appioprinte, and their slfltoinont as tci wlKither thiiy ttni.'i.; a reasoi'.at .te 
!-i:<!.)c-iCtc;l 'a I!' if-.t the Cjroup will lie; Xite to ooi in luo ii i overatioi i and r i I'Xt ils liabilities as th(,-y <:iii du'j (Mir ttn: piyicJ uf tl 'Ĉ r 
assessment, including any related disclosures draw'tng attention to any necessary quafificalions or assumintons. 

We are also required to report whether the directors' statement relating to the prospects of the Group required by 
[.Idling liufe 9.B.5R(3) is maleriaily inconsistent with oui knovvleagc obt<=iined in ttis audit. 

We confirm that 
wc have nothing 
material to report, 
add dr draw 
attention to 
in respect ot 
these matters. 
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Independent auditor's rcjiWrtto the members of FirstGroup pic 
continued 

Key audi t ma t te rs 

K-:-.\i ;;Us-i i niailt-r;; ,;r;-- ii.riiiii^ riiiittois ti.at. 111 OUI pn'ossioiiai ii;dc.(0(i;':i it, vi^re6tirio;;t sigtiiiiii.i'ri-.r! in riur ai.,;li: c' ilih (i"i;n;;iiil sSiitcniivits ot 
tin; i;-.;;; .-;'!; i".,-iii;J ;i'!Cj .i-ii-;!u...iG li-iti i;iof,t isiijciliocini a.sscsscrl risks ol riiatSiii'l nii'»aUilonicril I'/.-Lv'tlii.;' i;i iii't i.:;;'; Iiiiiiri) 'ii.i;. -,•,'<.; idi-nti!;.';; '. 
Tho.si; iKi.i'.t..;'̂  "iciufitiil ttiose-.yiiicl! ha-:J the (;if:at;«t efiecii on; tiii.i oysr.il. a'.idit ,strat<!;.i-,'. Ih'; aIiof;alii);' of r(;::;our'-.i;S ir' ii;!,- aiii.!ii; ami Jii -iciirirj 
tlif; i.;;icirt^ (i! ;;i-,o;;i;/t;iiii;;'ll Lî a'R. 

Tiic;;;; in.itto't; -ivcie acirirc-iiiso.,' in this contf.-xt or rjui jiuclit ol the financial stileincirits as a w-liole. aii'J in f.-jiinin-j o^- (jfjiiiicjii thC'roon. and ".'e dcj 
not provide a seoarate opinion on these matters. 

Accounting tor rail frarictiise cpiittacis - iv''-vi-lS— 

Key audit matter 
description 

How the scope 
of our audit 
responded to the 
key audit matter 

Key observations 

1 tie Group operates a number of complex rail franchise contracts. Judgement is required in the evaluation ot the overall 
prolitaiiiility of'.ha ?r;tnrhl,s-3 contracts and v.'hijttier thtjyaro onerous.ainJ fii. --.i.icti inciUiio ).iro>/i!.;ion lor fuUiie loswis 

GlrW? ancf IPE fiancliise profitability 
This judgement includes consideration ofthe key assumptions regarding passenger revenue growth, costs, the 
iitinac-; of n-'ajor inlr;.iKlructuie work, {;l-0'.;ltificalicri .'irid rssignalling. intrf'clu'::tioi i ot \iu-.'j trains and iiegoii.-.itior.s wii'i 
industry partners. 

GtVfl and SWR flerftymanc© related amounts 
Judgement is also required in relation to the timing of recognition of certain pertormance related amounts the Group 
is <;ntillod to re'jeive undor franctiise conrr-acta but the vtiluation ot which wa;-; not finalised as at IIT-J yoar ond. 

Ivlanagement has highlighted contract and franchise accounting as a key source of estimation uncertainty in note 2 to 
the con.solidated financial statemonts and tne Audit Committee has identified this as a Siynifcanl Isskiv; or Juucj.oment 
in t)i.-;ir rc;port. 

The audit procedures we performed in respect of the key audit matter included: 

GWR arid TPE franctiise prorilatMty 

• Walking through tho process undertaken by Ivlanagemenl in estimating the forecast profitability and the design and 
iniplemenlatlon of key controls; 

« Challenging Management to undeistand ttie key drivers fOimlng the basis of the franchise profitability forecasts; 

" Reviewing and challenging Management's key assumptions by reference to independent industry sources and releyant 
supporting evidence and sensitising the impact these have on management's assessment of the profitability of tho two 
contracts; 

• Recalculating the relevant torecasts; 

• Assessing and ctiallenging (vlanagement's expected range Ot possible outcomes; and 

• Reviewing the related financial statement disc*3suros. 

Pertormance related amounts in GWn ancf SWR 

•< Gaining an urxleistanding of Management's process for recognising performance related amounts and the calculation of 
.-;iiy aineurit to Co dotorio'l and as.'-cssing Itie diifiign and ini|-ilonioiit.ition of koy r.ontrrjl;-; 

" Reyiewing ttie calculations (jerformed by Management and the cxirrespondonce with industry partners; 

• Assessing ttie appropriateness of the treatment of perforrrvince regime comfwnsstion recognised in the income statement 
and deferred on ttie balance sheet. 

The results of our proc;eduras were satisfactory and we concur with the judgements made and the resulting accounting 
for rail franchise contracts, noting the following observations: 

GWR and TPt: tranctiisn pralitat>itity 
We concluded based on tha available evidence that: 

« Management's assessment ihat the GWR franchise contract will remain profitable, and lhat no onerous contract provision is 
required is leasonable; 

• The onerous contract provision of E106.3 million recorded by Management in respect ot TPE is reasonable. 

PerformaiK:a related ainounts in GWR .ind SWD 
Wo concluded that performance related amounts recognised in lho income slatornont during ttie year and deferred on 
the balance sheet al year end arc roasonaolo. 
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Forecast rila'rgin iised iri the vaiuation of First Student and Greyhound'gobdwiir(C1,13a million)-'. :i 

Key audit matter 
description 

@ 

How the scope 
of our audit 
responded to the 
key audit matter 

I f n y n h c » r u a H n n a 

The assessment of the carrying value of gcxxlwill. as described in note 2. involves judgement in relation to foiecaslinc) 
fl i i i j ir cash ficws. A* tho planning Mtagft of our audit wo idei itififid Ihr- C.ish -r^enoiatiriy 'Jriit.'; [i 'A 'A J)' 'test st;' '.,-.i.--.'ci i r 
vari-Viion in fuluii; cash flows to be the First SUident CGU (•I'.'l.io'.o niif on. 201'.': ' i / " ! . " miUicni ;iiid G'-:;i-"C;;.'ii.i CCii.̂  
{(.'Ill: ;-'-;i1 /. r2-!)l .i'j 1 r-illi(;i li, lits; disclosed in nott,- 11 to Ifle fii lai .oU! slatf ii *'ii.s 

111 the uuirent yisai wc tcx;usc;d on the forecast inargm within Miiiiai^cniiontrlihr;c)uiit'.>d cash 'io-w t'locl-;;! -jivr-n ti'i;; is ;lie-
ar-j-.'' whe;e tii.^ must siqnifica.'it judqcinerit is rer^uired. 

Headroom for First Student has decreased In reported sterling from E709.2 million at 31 March 2017 to E662.5 million at 
31 March 2018. 

An impairment loss of E277.3 million has been rocxignised as the recoverable amount c;alculated by Manageinent was 
lC:r.Si than the canying value ofthe Grfcytiourid CGU. Tha iinpairiiienl loss ol f.'.260 6 rniilio'i was tii-sl aliooi-iistj tc; (kvi.-.h,vili. 
which has been fully written down, and the remaining impairment loss of £16.7 million vyas allocated to the other tangible 
and intangible assets of the CGU on a pro rata basis according to the carrying amount of each asset in the CX3U. 

Management has highlighted Impairment of Intangible asseis (including goociwiU) as a key source of estimation 
uncertainty In note 2. 

The Audit Committoo report on page 65 refers to the carrying value of First Student and Greyhound goodvuill as one of 
thti significant issues and judgcnionts considsred tiy tho Audit Commilloe. 

TTie audit p'ocedures we jDarformed In respacrt of ttiis key audit matter Indudod: 

• gaining an understanding of Management's process for dovekiping ttieir impainnent models and assessing the design 
and implementation of key controls; 

• agreeing ttie undertying forecasts to the Board ^iprcNed three year plan; 

• meeting with Divisional Managemenl teams to understand and challenge forecasts in detail; 

• testing ttie undertying assumptions within the cash flow pnDjeclions impacting tlie forecast margin including estimates 
around contract letention at Rrst Student and passenger revenue growth and cost assumptions at Greyhound by 
reference to third party data; 

• ctiallenging tho terminal grovirth and discount rate assumptions used within the impainnent models by reference to 
maricet data; 

• assessing cash ftow projections with reference to historical trading performance and forecasting accuracy; 

« considering the rtjasonableness of, and recalculating, the sensitivily assessment applied by Management, 

• performing further independent sensitivity analysis on the impairment model; and 

« considering the appropriateness of the disclosure on reasonably possible changes. _ _ 

V'.'r- r;niidiii1c;d that l.ikon togolhcr Itio assui rir.itions ariplied in the tin.il irnpsirr'-icinl iricviels are rcfsonalilfi. 'A'..-; i'iOii:-''(ir;i 
the disclosure around the sensitivity lo be proportionaie to tne leVCil Ot )lKlgemein, 
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Independent auditor's report to the members of FirstGroup pic 
continued 

yalij'ation of the serf-insurance provision in Ndrth America (£311 iiil l i ion): 

Key audit matter 
description 

How the scope 
of our audit 
responded to the 
key audit matter 

Key observations 

Tho underlying calculation ot the North American self-insuranco reserves Is subject lo judgement based on the volume 
.".ii'J i--C;V';ri!y r)f olairTi',!. We ilavo idailifiad a k'iv aud i iriatt-:;: m tt-lauon lo llic v-aluaiinii o ' t l i t incliviiiLiiilly iHiiir-,! ;ii .iL-iir i;-, 
within the Norlh American sell-insurance provision and the esiimated value of incurreo but not roportcjd ("ISNR") claims 
as well as the discount rate applied. 

Management has highlighted self-Insurance provisioning as a key source of estimation uncertainty in note 2 to the 
C'.iii.'iolK'aie.-.i 'Inanuial st.iternenLs. 

It o .Audit Cur'ii7iitlr--a ri<[iort on fiage 05 refers tcj North /America self-insurance provsions ons ol thii ;i;.i!iii'.;a''t iss.ici.s 
<;r".J ;tiO'iji?nit'i it!; (•.(.irv^rkiieil ny liia Audit C'iriiniittoe. Tine orovi-'sion ia cli.'Sclos6d ir; note 2T> to ttiy -c;ori';c'i'J.-it!;',l '.rr.ti'uiiil 
statements. 

The audit pnocedures we perfomied in respect of this key audit matter included: 

• gaining an understanding of Management's process for developing the North American self-insurance reserves, 
inciuding how ivlanagement ensures the completeness of IBNR claims, and assessing the design and implementation 
of key controls; 

• meeting with ttie Managemenl and their external actuary to ciiallenge key assumptions; 

• working with our actuarial specialists In North America to independently devebp an actuarial calculalton and comparing 
the provision recorded to the actuarial range calculaled Ijy Management and their external actuary, considering the 
meltiodologies employed and comparing assumptions used to the Group's historical experience; and 

• challenging the appropriateness of the discount rate used through comparison to maricet rates. 

W'r-, an:; satisficc that the assumptions usrjri aro roasoiiablo and that th-d '/alualioi i o! thu f- l̂orlti Arnrirican ;:io!f-iPr>Uiaii..:. 
reserve is reasonable. 

Valuation of pensiori scheme liabilities (£6,139 million) 

Key audit matter ' lie Group tiixiidtei. in a Labour inrei isivo industry witii large membership lo a nuinber uf clefined benefit p.ariEiion 
description schemes. The valuation of gross pension liabilities, as disclosed in note 36 is materially sensitive to changes in the 

unc'eii'/inri assiim[itions adopted in respect of the discount, inflation, and mortality rates. 

•''vlaiiiiicii.inK-jiil has hititiliiilitc-d dofinsd benofit ponsion arrangemonls as a.key .source of estimation uniirirtainty in not.i 2 
to Iho c;onsc;!idated financial statomenls. 

"Tin Al iriii .'Conunittee mport nn page 65 rolers \o Pensions fts ono of the ,si<:j<iific;ant iK!>uc;s and judc|erii.:;rits coriKiclnrnci 
by the Audit Committee. 

Ttic audit procedures we performed In respect ofthis tey audit matter included; 

• gaining an understanding of Management's process for determining the undertying assumpttons ano assessing Ihe 
design and implementation of key controls; 

» yyorking wilh our actuarial specialists to test the estimates determined tsy Management and its external actuary 
considering the methodologies employed and comparing assumptions used to the Group's historical experience and 
to listed and industry benchmartcs; and 

• challenging the appropriateness of the discount, infiation and mortality nates used through comparison lo those used 
by similar entitles. 

Key observations V'v'c a'B si-.itiii'ied ihat i.-ikfii t'Jii'iHiur tiic; a;;.tii.iriiiji:ons applied in iiirspoct oflhe v.'-ili.'alu'in of \\-in liabiMiOs a i " r;-.:-;-,.-;i-abl« 
and that the valuation of the pension scheme llabilitios is reasonable. We consider the disclosure around tho sensitivity 
i.;i ilM 'iili liliiiftfir';aiii.'nab!y pii);-i;'ii)!i! clifi i i ju lo be propurlioriatc; to Iht; ttivurl of judnornci it. 

How tho scope 
of our audit 
responded to the 
koy audit matter 
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Accuracy b̂ ^ recognition processes' 

Key audit matter 
description 

How the scope 
of our audit 
responded to the 
key audit matter 

As diri<;r\Ged in tiu; W',;' .;ic::iiii: ;-i..;c'.'>Uiiliiig policies iri nolK '.ii rsvonuf; liKiiK.'.tc;lion!> ricius;; Uu- CSii.iup aru pjiCiUi'-; li ..liiiiy 
hicjti ',-ciliimf; iiiid k-'.v -.'.'iliir. in sume ins;.-ifii-.f;s. revor.uci rt;r:'jr(1e'.! rviy ba s'.il'iiict Ic irian'.,,-.! adjusiiTie'-ts t-r. ryfiocl t-ie 
timing and valuation of revenue recxjgnised, for example where amounts are unbilled at the year end, 

rtie accuracy of recording any such material manual adjtffitmenis to revenue represents a key risk of material 
misstatement to revenue due to fraud. This includes manual adjustmients to accrued or deferred income tialance sheet 
items that impact revenue in the incxime statement. 

The key audit matter applies to the First Student and Rrst Transit divisions, due to the judgement required in assessing 
the level of unbilled revenue accrued on contracts in those divisions at ycjar end. We focus on these divisions as we have 
I'oi 'CiniiiicKl sucli urhilU;..-; halaiic;es in 'l io othcir divisions ol thr̂  Groi.iii 

(In; Audit C-oiiimiil'je lei.iot! on pacjc-; 66 reffiry to nfA'enu'-i 'ecoynition as cjiic; of the siuii licti-.iit I'jsu'.isj and juJs'j&iii-.'ril!, 
considered by the /\udit Committee. 

Ttie audit procedures we perfomned in respect of this risk Included: 

" gaining an understanding of Management's process for ensuring fhe accuracy of manual adjustments to revenue and 
assessing ttie design arxl implementation of key controls; 

li understanding the judgements taken by Management in determining material manual adjustments at Rrst Student and 
Fiist Transit, their accuracy and ttie asscxiiated deferred and accmed income; 

»recalculating tha acxxiracy of material accrued Income balances and reviewing supporting documentation on a sample 
tiasis; and 

Key observations 

» auditing revenue related jcximal entries t>y selecting items that demonstrated characteristics of being manual in nature 
tiy agreeing thenf to supporting dcxximentatlon to determine the rationale for the entries 

The results of our procedures were satisfactory and we did not identity Inappropriate manual adjustments to revenue. 
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independent auditor's jiieport to the members of FirstGroup pic 
continued 

Our app l ica t ion of mater ia l i ty 

Wb iliifi' iR matiiriiiliiy,;!:; ihie liiagnitiide of ini;ih;,.3iSrT'&iit i'l ttis finnnc;ial rtateii-isnts lhat inalces il probable that ti iii eciinomc cit;dr;^t^is of a 
leaau ;is:,i\'kr'OiAiiif •yi;..!tj!t:: per;-<ji i waila t;« clia'icicic; o- iiifluoncod. We usenuiteiiaii'y bolti in plar-ning tho Jcop?; oi our audit VWJIK a'lrl 
evaluating the results of our yyoric. 

r^asriti .on Oi ir prnfeHi-iional iudgeri-rrnt:, w-s aeterinirifid matorisility tor ttie financi,al sta'c-ments as a whole as follows. 

f^aterialily 

Basis'for ; ,; 
determining 
materiality 

Rationale for , 
the benchmark 
applied 

..i'Group finanipial statements 

E7.5 million (2017; £9.0 million) 

We determined materiality tor the Group to tie E7.5 million 
(2017: £9.0 mSlion), vyfiich is 5.4% (2017:4.3%) of toss 
tiefore tax of E326.9 milfon adjuslcxj for intangrole 
amtxtisation of E70.9 millton, txand make-viihole payments 
of E10.7 million, impainnent of £2773 million and TPE 
onerous c»ntracn provi^cxi of £106.3 millton. 

VV;-; i'.rm.'iiidnr a p.'-ofit mofisui c the mo.it appropriate 
bfists for deteriTiining 'rialeriality as Ihis is the measure on 
wtitoh business performance is analysed. Ttie exclusion 
of amortisatton, bond make virtxjle costs. Impairments 
and the TPE onerous contract proyision is consistent viMh 
the key measure used tjy the Group f a intemal and 
external rejiortlng. 

. Parenl Company financial stateriients^' 

_E8.0 million (2017; £8.0 million) 

Parent Company materiality represents less than 1% 
of not asset;? (2017: loi,silMr; 1%). 

The Parent Company is a holding company which 
does nol [juxiuce revc;; lue ar id Itieref'ji e ;-j rovoi lUft ci' 
profit berichn lark would ''iCt bo nSievant. i-id asscns was 
considered tha most relevant tienchmark for the nature 
of the Parent Co.'iii'iia.'iy 

• l;if.ix;-.= ii;;tk p-uit ir!';;aaij'rj' 
• 1 -;'..up rrui'.titl.-̂ iy 

Buixiiiir-̂ iik fivrtfit 
r'l.ioturoniiiinl' £138.3m 

Qitxjo niaHiaiiiy £7.5m 
-J Ct-nifxinont m<ileriality 

ĝA-SCJ iai.ii)e£3.0mio£6.Dm 

r\udit G'jmi nilter; 
riifyxtiiu) t! irfc-̂ tiuld £0.375m 

' B;;ih;'.;ii;i:l< i5i>fit n-.;;.L';i.irfj li' t-..-Jt.i!.'i.ittK-' il-f' IIÎ K', Utiforsi t;ix adjuaarj fci- inijng.ti}e iiirortisitri.̂ in, 
iXTi;. ii,'il<r-,'.i>o't;iv,«!;i;;r-i;; irT'+;:<i'ii-jit .mi iFE(yi'n:nfi liontracl UKMSK..!!. 

We agreed with the Audit Committee that we would report to the Committee all audit differences in excess of £375,000 (2017: £300,000) tor 
tt'O GfO'up. S'J --.V'.:! -.la dilffi-ronccis bGll:̂ v t'i;i- thrc-ihr^d ihal, in our view, warrtjnl-cid rsp'ort-ng on quaiil-aiivo yroi.iiids. We also repott t-.i tliti 
.Aui.li; Giiinriiitler' on 'Jiscilosiire irattiirs U'at '.'/e idsntifiod vvfien assoinsing tliii ovc-rall presentation ot the finan.-iiial stf.teirienls. 

A n overview of the scope of our audit 

Our Group audit was scoped by obtaining an understanding of the Group and ils environment, including group-wide controls over key audit 
areas, and assessing the nsks of material misstatement at the Group level Based on ttiat assessment, we focused our Group audit scope 
primarily on the RrstGroup America component (First Student, First Transit, Greytiound and the North American self-Insurance captive entity) 
Uw i"-''i; rii;i..f;;ii!it Tra.ri i )i'(!i.-!trij-j •r.o.iiipar-iii,'; (GWR, TP! and S'rJl ti, ihn First Fiius Di'/'siori as 'Wcjll as CPit.tin Ortnip <;i'iilr.'il fiirii-ticiiiis 
' '1 ' . ; iiiW'i fr;;"; tiiii; ; :; '.'--Ji to iht; (vn.iui; tt jriri i ii'!.; ruiri-irii yrar and iC;pi-f!Sf;ntB a iihaiiije to Irir; sc;upo ol oui au'jit. 

The locations sub|oct to full audit p.'-ocoduies represent the principal business units and account for o\'er 95% of ttie Group's net assets, 
if vE-'i,;;- .ii'ri •.i,tiii;'.ri;! witift. fi":y vvars alii" ;;;•:;;<ilsd iO |irovioo an ai^firoprialobi-ijiis liiJi undeitakir'tj aiii-Jii work ii.. 'i,lortiii;; t-is; lisk:; (ii iii.;.'f;' ';i 
inibjiiiii'' y---' t;f'-!i:ii;-i ai.''.ivc. Our judii wi'fk a locat'Otis suhifii^t to full i;ii;dit piocciriuioi v/a;; excoutel al i-\jr,is oi •;ixii(.yc;nc'r!| 'noii^fa ty u; 
betv/ecn £3.0 million and £6.0 million applicable to each individual locatton. 

; ;i;;iV/,;'-'y Icv.-l 'iV;!:; IfsSt-i i it-i'; (;oi-,;y-iiidiiiion urooess a- d coniso out aiiiiilyiiCiai ufOc:Si.iij';;5 ;c- c,;;r lir 
ii-.;; ; - ' .ki ' (if rr;;;'-!i;i| n.itis;';t'ir"i;;i-'t 0" tho JirjOiBQaUitJ llnsnc ol riO!m;ilior ot ti l t roi iun uj .XiiitiCnient 

• C'.ir c.onr:liit.ii.iii i!;cit lii 
nol suuioci to auait. 

Tho Giouo auoil learn linvc directed and supervised the work of the component audit teams during the course of the year. We included ail 
r,0'"i t;', i--;̂  iî  i i-.̂ 'iv; l.i C ?'nci..::'-";;'l tiio:' lijlc aiiticscnicrit &iv1 roiraii'e'j i'- ccMiiuc-; '.hr^i,..9'loili a -iti' pio.:i;ii^. l i i : ; ?;':i.iOi 
Statutory Auditoi met all coiiipoiifirit teams ancl held meetings with Manageinent at all cornpononts to discuss the work porfornied. In relation 
tij iili- i.;; • •; \i;ii i.- : i ; ' ' c-'':ii;ioiy Ai-'jiti..; i;i I'';.: ('.-(j-.tp -moit tOitiii vi^ted thi-; ( isiOiOiip Airiaric.; i-;r;ii-iir;onii-r't f'jiin- >; ii!t;ptinir;r'r yQ',:-' 
March 2018 and May 2018. Other senior rnombor,"". of the Gioup audit team also visited the FirstGroup Amonca component n October 2017 
a i -.I'U.^-^ -'-'>'• ' -:; uii;-:;. ;;ii;;'i iMiii iu.Vi i;--vic;;',';--ri d;;cj;i;;-'ntation ;?'t'l '; lirirjinfis li.;;;-tliii i:;>iii!);''''f-fit ^̂^̂  ^̂ ^̂ !k 
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Other in format ion 

The directors are responsible for the other information. The cilher informaiion comprises ttio intormation included in the 
.l-i;':;;;! t.-;:;-:', :i'iv:r f-ior: the t'lian; ai s'aio'icnls and our auriitor's rfiport themon. 

(ii.i' Ot l iiiii-i Oi' l ie iii-.i;ii;i;.l ;;tiitnr;r!;its do;;? uril cove;! tilt) ullwr iiifoniuiiioi; and, i;Xi;L;|i; to th;; axten; uttisi'/ziKO 
explicitly stated in our report, we do not express any fon-n of assurance conclusion thereon. 

Iri coniii;c;*.ic-ri '.-v th our audit of iHf; finai-ic;i.'.;l s'alcmsrits. our respon'jitiTiiy is to read tiis other iiilormation and, m doing 
t-v, C'̂ ii ;.;.l-:--i -Mie'Jv^r t'i'3 oilitr inioririisfiLir' s inativri-illy !nconr.i.-,f.ent '//ith ilicj fiiia(ic;i;j| stal;V(i.;rit.'S .o- oi/r knoi.'«'teo';Jf; 
obtained in the audit or otherwise appears to be maleriaily misstated. 

If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether 
tl-'Ori-1;; a iii;<;e'ial iiiissti-ii'tnii-'iit in t'ni- fnisr.ci.-il r.tatyrncnts or a ni.T.srial mis^tatcniGnt uf tht; other ii'tniir..'5!ion. If b;i;i:':;a 
on the VKork we nave performed, we conclude that there is a material misstatement of this otlior information, vire are 
required to report that fact. 

In thi.s r.(;:-'.î :<t. iri.-iller.'i th.it we are .';ps.-,-;!ficaily rricjuired lo mvoli: to yov as tincom^cted riiatfrrial riiir.slalemants ;'f liie 
cither information include where we conclude that: 

' Fair, balanced and understandable - the statement given by the directors ttiat they consider the annual report and 
financial statements taken as a whole Is fair, balanced and undcsistandable and provides the informatton necessary t a 
shareholders to assess the Group's positicjn and perfonnance, ljusiness mcxJel and strategy, is materially incxinsistenf 
with our knowledge obtained in the audit; or 

• Audit committee reporting - the section describing the wori< of the audit committee does not appropriately address 
matters communicated by us to ttie audit committee; a 

• Directors' statement ofcompllancewiththeUK Corporate Govemance Code - the parts of ttie directors' stalement 
required under the Listing Rules relaling to the company's oomplianc* virith ttie UK Corporate Goyemance Code 
containing pnavisions specified f a review by ttie audita in accordance with Listing Rule 9.8.10R(2) do not property 
disclose a departure from a relevant provision of the UK Corporate Govemance Code. 

We have nothing to 
report in respect of 
these matters. 

Responsibilit ies of directors 

A;51'l.'c'plaii'ieil more fully r t'ne diri;ctors' responsroilitics statenient. ttia directurs aie restxinsiblo loi the preparation of the finaricial stmoiricirit's 
anil lor Pc-ino BStiaficO tiia! llicy give » true and fair vlov^ and tor such inlernal control as the d'rectors acton nine is aec;Essai y to eiibble ttic; 
pri.ir:i!r;ii;.;.n ,;' f;i;i;ui'.i«l iHa'i-^niMits ii'i.at arc; free fr',;rn maleri,-jl m.'.'istatfiment, wliottier due to fraurl 'ir erroi. 

In pit'p..-1'iiy lhe 'iiiar.ciyl i^ateincvis, t'nei drectors are resoonsible for assessing the Group's and the Pa'ent 'Gonpany's ability to continue a'j a 
going concern, disclosing as applicable, matters related to going concem and using the going cxmcem tjasis of acc»unting unless the directors 
either intend to liquidate the Group or the Parent Company or to cease operations, or have no realistic alternative but to do so. 

Aud i to r ' s responsib i l i t ies for t he aud i t of the f inanc ia l s ta temen ts 

1 111' .'.ir)ii--.cii'.'r-«: ..-1"-- til ohM-r, i'i-i.̂ ciPi.-ibl;-; .asr.urance about whothor tho financial si.'-ttc;!n'?iils a;; a whuk; are froe frorn niaiorial nnsstatc^nioi it, 
"" i"^i i ' " ' •• iij nr n«.n, nnH rr. ii^riir, -ir. r.iiHifrvr'e rapnti thut infiiiring niir npinifm. Rafl.qnnflhiea.'^surance Is 3high Icvelof assuranco. bul is 
not a guarantee that an audit conducted In accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements 
c;>i'; afi; •;-.< 'rem Iraod cr error and a''." coiiaidit'-ec -ratrjrial if. indi'/idually o ' in the agcjregat-s. t'Tiy coiiid rca.?Ci'iably be expr-c'xd to ',i'^;!-;ni;e lho 
f.;c.':)iir.-.'ii' (; j.iciJion;; ..-t u^.jri;; taken 'iiti ihe Ixiais ot ttiase financial slateine-nts. 

.A ;.,i(f!i.-!! .•>;-.,r,.if;; ..>.-i,-.;' (.j.- r-'ii-i.'.'oi i--.i(vlitifis foi ihti aiicjit of the i'n.r!no;,Hi stsfeinnnts is loc/itixf .-
wwwfrc.org.uk/audilorsresponsibilities. This descriplion forms part of our auditor's report. 

RncH'Ci.-jf f (f-ipor tinfj CIci.i-ii'.Tirs .-veositi-' . i ; -

Uso of our report 

This report is maoG solely lo the Parenl Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. 
Our audit work has been undertaken so ttiat we might state to the Parent Company's members those matters we qre requirotj to state lo them 
i- a--i 'r-.u-'.t. - -< 'Ciriiiri .-T.', t c no i-iiher !;iirpr;;;o. iio'hi; liillcs; f^xteni pcrriiiltod Ijy to. WH LIOnot i:;,;;;;!!.;; i;r ,;;i;:.iiiiicirc;!r;onsibil!t'y la anyoi'-i atl-!.-
than tho Par out Company and tfio Flarent Company's members as a body, for our audit woric. for this report, or for the opinions wo have formed. 
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Independent auditor's tt3pi6rtf%a<he members of FirstGroup pic 
continued 

Report on other legal and regulatory requirements' 

Opinions on other matters prescribed by the Companies Act 2006 
In our opinion the part of the directois' remuneiation report to be audited has been properly prepared in accordance with the Companies Act 
2006. 

In o j r opinion, based on the work undertaken in the course of the audit: 

• the information given in the strategic report and the directora' report f a the financial year f a which the financial statements are prepared is 
consistent with the financial statements; and 

• the strategto report and the directors' report havo been prepared in accordance with applicable legal requirements. 

In ttie ligtit of the knowledge and understanding of the Group and the Parent Company and Iheir environment obtained in the course ot the audit, 
'AT: !i.i-'.--/e 'I'.̂ t iiioriificrj Lin-/ iniiienal riii.citiiiiir'c-ii'its in lho sl'aiocjic; report Lir Uie diir«;tors' rCip.T.rl. 

Matters on which we are required to report by exception 

Adequacy of explanations re<:;elved and accounting records 
Under the Companies Act 2006 we are required to report to you if, in our opinion: We have nothing to 

• vire have not received all the Informatton and explanations we require for our audit; or these'rnatters?*^* °* 

• adequate accounting records have not teen l«pt fciy the Parent Company, or retums adequate for our audit have not 
been rece'ived from branches not visited by us; or 

• the Parenl Company fnancial statements are not In agreement with ttie accounting records and returns. 

Directors' remuneration 
Unoer the Companies Act 2006 we are also required lo report if in our opinton ceriain disclosures of directors' We have nothing to 
remuneration have not been made or the part of the diroctors' remuneration report to be audited is not in agreement wilh report in respect of 
the accounting records and returns. these matters. 

Other matters 

Auditor tenure 
r'olloi'.'iiio Ibo rpc;(iriiiiK;ni.lalKin of tlip audit coinrnillas, we were appoint'^ on 2 March 131)9 to audit tlif, financial ntatttincrits for ilir! -year (iridincj 
J l t/aich liKlO and SLtbtiHqiic-rit IjianoitO periods. Tits ijenod ol total urtirittrirrupled engageriieiii irioludiiig ortvious leiiirwafe and reappointinonts 
ol ll-ififirm is ^riyoais, ;-ii-vo-iiicj tlm'/narr. Gliding 31 Varch IPSO lo 31 fv(ari;h 2018. 

Consistency of the audit report with the additional report to the audit committee 
Our audit opinion is consistent with tho additional reporf to the audit commitlee we aro required to provide in accordance with iSAs (UK). 

Mark Mullins, FCA (Senior Statutory Auditor) 
for and on behalf of Deloitte LLP 
Statutory Auditor 
•London 
31 May 2018 
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Group financial summary ' 
Unaudited 

2018 2017 2016 2015 2014 
Consolidated income statement Cm Em DP Cm Cm 

Group revenue 6,3g&4 5,653.3 5,218.1 6,050.7 6,717.4 
;'i';'t-;i.;:ii'';; I'fofit i i ;; ' ;; ' ; ' i{i:iorii;;; i!;in i-:li;̂ i;iCi;:; ii'it; i->tl;c'i art;iisfi;i;?'ii>: 317.0 339.0 300.7 303.6 268.0 
Amortisation charges (70.9) (60.2) (51.9) (54.3) (53.4) 
Olher adjustments (442.3) 4.8 (2.5) (3.5) 17.6 

Opiiiai;!!.:: fii.;5;ii''oiofii (196.2) 283.6 246.3 245.8 232.2 

\e t lin'ii'i;<;: (;i;.'»l (13a7) (132.0) (132.4) (139.7) (156,1) 
ii--f.-Uf;;;livo ii'-:?:i: ..I'l tiiiancii'J df.-riv;itp,'<'.s - 1.0 (0.4) (0.3) (17.6) 

.1 ;.j,s)/!M >i! ij-'i.iiti lax (326.9) 152.6 113.5 1058 58.5 

Tax 36.0 (36.6) (17.1) (20.3) 5.7 

(I .-;b^;i/lir'.j:iti'l-ii' yii;':' (290.9) 116.1 96.4 85.5 64.2 

EBITDA 690.6 686.6 615.9 624.4 579.8 

Eamings per share pence pence pence pence pence 

/Adjusted 12^ 12.4 10.3 9.8 7.5 
Basic (24.6) 9,3 7.5 6.2 5.1 

Consolidated balance sheet £m Cm £m Cm Cm 

Non-currenl assets 3,802.9 4,524.9 4,201.3 4.025.1 3.686.7 
Net current liabilities (300.3) (153.0) (239.3) (160.9) (76.4) 
Non-current liabilities (1,671.0) (2.011.8) (2,066.5) (2,141.3) (2,123.7) 
Provisions (341.0) (284.2) (262.3) (236,7) (261.6) 

Net assets 1,490.6 2,075.9 1,633.2 1.486.2 1,223.0 

Share data 
Number of shares in issue (excluding treasury shares and shares in trusts) millions milSons millions mmkxis millkxis 

At year end 1,2103 1,207.7 1,204.3 1.203.7 1,204,2 
Average 1^05.1 1,204.8 1,204.0 1.204.0 1,059.3 

Sharo price pence pence pence (jence pence 

At year end 82 132 97 91 146 
High 153 133 128 140 224 
Low 77 89 81 91 92 

Market capitalisation Em Cm Cm Cm Cn-i 

At year end 993 1,594 1,168 1,095 1.757 
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Company balance sheet 
As at 31 IVlarci-i 

2018 2 0 1 / 
Note £m Cm 

Fixed assets 

investments 3 2,099.6 2.011.6 

Current assets 
Cash and cash equivalents 63.9 18.9 
Df;riv;;-tliV(;! fiiiei' i£;i;2l ii i-:iiuiii(!'!i;. - due within one year 4 17.7 1.7 

- due after more than one year 4 20.7 48.6 
Debtors - due within one year 5 2,120.0 2.468.7 

- due after more than one year 5 1.0 2.5 

2,223.3 2.540.4 

Current liabilities 
Creditors - amounts falling due within one year 7 (550.0) (471.3) 
Derivative liiwicnal iii.stiuinoiilii 4 (5.4) (29.5) 

(555.4) (500.8) 

Net current assets 1,667.9 2.039.6 

Total assets less current liabilities 3,767.5 4,051.2 
Non-current liabilities 
Creditors - amounts falling due after more than one year 7 (1,272.5) (1,458,5) 
Cc-iiivativf' firianciiil installricinls 4 (2.9) (8.6) 

Net assets S,49Z^ 2,564.1 

Capital and reserves 
Called up share capital 8 60.5 80,4 
Share premium 681.4 678.9 
Other leservBs 262.1 269.6 
Own shares 9 (6.3) (1'5) 
Profit ancl less ;;c>''.oi.'ri-r 1,494>t 1,576.7 

Shareholders' funds 2,492.1 2,584,1 

Thfi fkiiTiiiany rKi.y.i'iftd a less for ttis tiii.^iidal year ended SI'March 2018 ol CS:i.4ni ('-tOi /: £229.7m profit). 

Tim O'Toole 
31 May 2018 

Matthew Gregory 
31 May 2018 

Company number SC1571' /D 
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statement of changes in equity 
As at 31 Marcli 

Share Share 
capital premium 

Cm Cm 

Own 
shares 

Cm 

Hedging 
reserve 

Em 

Balance at 1 April 2016 
Total comprehensive income for the year 
Shares issued 
Movemeiil in EBT and treasu.'y shares 
Share-tiased payments 

Balance at 31 March 2017 
Total comprehensive toss for the year 
Shares issued 
Movement in EB l and treasury shares 
Share-based payments 

Balance at 31 March 2018 

60.2 

0.2 

676.4 

2.5 

(1.6) 

0.1 

6.7 
0.8 

60.4 678.9 

0.1 2.5 

(1.5) 

(4.8) 

7.5 
(7.5) 

Merger 
reseive 

Cm 

Capital 
reserve 

Em 

166.4 93.8 

C^apilal 
redemptton 

rosorve 
Ern 

1.9 

Retained 
earnings 

Em 
Total 

Cm 

166.4 

60.5 681.4 (6J) 166.4 

93.8 

93.8 

1.9 

1,341.0 2,344.8 
229.7 230.5 

2.7 
(2.2) (2.1) 
8.2 8.2 

1,576.7 2,584.1 
(83.4) (90.9) 

2.6 
(7.8) (12.6) 
8.9 8.9 

1.9 1,494.4 2,49Z1 
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Notes to the Company fmancial statements 

1 Significant accounting policies 

Basis ol accounting 
riie rfipJiraiO fiianr;';!l ;;;,jt(;iii-;r-t;; i-ii ihx <Zc 'p^r i;iO (jr;;;ii';ntorJ as i fquii ijrl by the c;oi-'!pfiriios Act >;0i.K̂  I'lp tirianr:i;!i stat-^iiiunis I'avt; i f i f r . 
piGpftiRCl on rii-iicTicijI •-;.:!;i ;;a'.;;;i. cx(;i..!i1 'or ttic; ri:v<'jlUiU.Oi-- of cortain tir'anciial in:>'ruiiieiits and on a :ioin-;l '.cnoein Las;.'; a;; closo-ii'ritJ -i. liie 
going concem statement within tho Direotoi-s' report and additional disclosures on pages 95 to 97. 

Tlic; Cori-oaiiy riio;-!!; tiic; -Jc;.'.;; 'iijr rji.iu^',lify,ri,.) hintiiy c:rider Fr'ancial .RfepLiitinu Standaid (FRS 101) '.ReiJi'Ctjd Disclosiuri) r'-ainrv-ACii!-:' it^sutid 
by ihd I'llla'icir-il niip'Oitifii; ''^o.i:v:ii. ,-\c;-;oril;n.:.iiv, tfic-.-.o f'.'iaiitii.'i! iifatoiiieiit.s have boon prefiarod in .a;;cordarico '/vitli I'HS 101. 

As permitted tjy FRS 101, the Company has taken advantage ofthe disclosure exemptions available under that standard in relation to share-
tosrsil'pnyineiil, linancial instru'i-ri;iiti, (;&p.t.:il rnanacitii-rivi', pros-nnlalien of a cosli-flov/slatoment and certain roliji.t'd lijarty lian;«-ctioris. 

'i ht: finaiiCiial sriiti;;!?!..;!-:;^ ;i:i tiio yrjjr fl!!ctr;d '51 Maini- l^UIS iiicliiao the; ri:;S;.i!l3 and finaiicial position of iho Ccnnany kn tiV: i.t.i vifCCiks i-;nrt'io 
31 ty:-,M<:'-i 2<d'i'i. : 'ti f';;?i!;:'.;! '.t;j|i;'-ii(;rii;; '(-.r iiiii yiar !;ri(i<;i! 31 iVl.-ii'.;'-' 2017 iriclurlo itio rusulls and financial pc-jilioi' .-if tho (.'•'.iriip.iriy rt-ir liip 
o? 'Miyk.'? oi-'dc-ri -/o Mil! c::.-\ ?' •; i 

Wlk-irf.! iC'!.-v;.iiit. ;-;::ij!va!ei:- ciisrtosures l-.v-'e been rjiv-fc-r; in ihf? cnitsclidaled fiiianci.'d staleriieiits. fp.i-, (irinoitiai aocoiiiiliiip polu'iiss ao'oi.!tiKl 
a'o the car'ifi a;; thrisii ;:;;i iiui in iiiita 'y to t'lti ooiisi-ilidaled financial .statnniGrits oxccpt as nolod botoiv. 

Investments 
Fixed asset investments in subsidiaries and associates are shown at cost less provision for impairment. Fa investments In subsidiaries acquired 
for consideration, including the issue of shares qualifying for merger relief, cost is measured by reference to the nominal value only of the shares 
issued. Any premium is ignored. 

Dividend distribution 
rJlvittend disliihutioii to I'lc; '';r"iip<iriy';i sliorii'iuldors is rec:ogiiLsoi"! as a liability in liio Cnm|;->any's linanci.-il .staic;irients 'ii lho pei iod in '.viiich iho 
dividends are approved by the Company's shareholders. 

Dividends receivable from the Company's sutisidlaries are recognised only when they are approved by shareholdors. 

2 Profit for the year 

Aa tjoriiiillod ny ;;;iclic;ii -108 c;' Inn C'ji ncjai lie.s Act SiilOfi. tho Cornpany ha'-; oleclod not to prsser't its own pr.;jlit and loss account fui Uic; year. 
Iht- puofit atiriouiiibli" io ilic (ionifiar-y is disr;losed in the foo'rKite lo llio Comp.any's balanco shoot. 

I'ses [i.Mvable to IhCi Cciiiuanyaii.;.iik)rs foi the iaidit of the c.>)iripany's annual financial stalenit-rits arcj disciloscd in iiolf (i of tri.i Giiiiuo 
accounts. 

The (^!inipany iiiict I'o rf t-r.lr!',.-i-'c!.'; in liia current or pro-^iiliiig financial year 

3 Investments in subsidiary undertakings 

Unlisted 
subsidiary 

undertakings 

_ _ 
Cost 

At 1 April 2017 2.027.5 

/Vdditions 88.0 
At 31 March 2018 2,115,5 

Provision for impairment 

/\t_1 April 2017 and 31 March 2018 (15.9) 

Carrying amount 
At̂ 31 March 2018 2,099.6 
At 31 March 2017 2,011.6 

lhe additions in tho year principally rolalo to investriienl in FirslGoup US Finance Limited. 

A full Iis1 of subsidiaiies and investments can oe found in note 38 to ttie Group accounts. 
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4 Derivat ive f inancia l i ns t ruments 

Total derivatives 
Tota! assets - due after more than one year 
Total assets - due within one year 

Total assets 

Total creditors - amounts falling due within one year 
Total creditors - amounts falling due after more than one year 

Total creditors 

2018 
Em 

20.7 
17.7 

38.4 

8.3 

2017 
Ern 

48.6 
1.7 

50.3 

29.5 

38.1 

Derivatives designated and effective as hedging instruments carried at fair value 

Non-current assets 
Coupon swaps (fair value hedge) 

Current assets 
Coupon swaps (fair value hedge) 

Total assets 

17.6 

11.4 

29.0 

48.6 

48.6 

Derivatives classified as hold for trading 

Non-current assets 
Fuel derivatives 

Current assets 
Currenc^y forwards 
Fuel derivatives 

Total assets 

3.1 

6.3 

9.4 

1.1 
0.6 

1.7 

1.7 

Current liabilities 
Currency forwards 
Fuel derivatives 

Non-current liabilities 
Fuel derivatives 
Currency forwards 

Total liabilities 

5.3 
0.1 

5.4 

2.9 

2ja 

8.3 

0.1 

29.5 

8.6 

8.6 

38.1 

i"ull ilntaiis IJ '.nr-i ('jii.'up s tnaiicial '.sk iriaiiaq£;iiiO!'l otjcictivc;;; and procedures can bo found in not':; 24 ol Ui-ji Gioup acc-junls. .^s the holdiiiC! 
company for the Group, the Conipany faces similar risks over foreign currency and Interest rate movements. 

5 Trade and other receivables 

Amounts due within one year 
/ f o u n t s duo from subsidiary undertakings 
Othor debtors 

2018 
Cm 

2,120.0 

2,120.0 

Amounts due after more than one year 

Deferred lax a.sset (riotci 6) 1.0 

2017 
Cm 

2.468.6 
0.1_ 

2,468.7 

2.5 

FirstGroup Annu.il ni?port .irid Accounts 2018 



Notes to the Company financial^atements 
continued 

6 Deferred tax 

The major deferred tax assets recognised by the Company and the moveriienls tliereon during the cuirent and prior reporting perioos 
i'l'O a s foi':.j'.V;-i 

Other 
temporary 
difiererices 

Em 

At 1 April 2017 
Charge to income statement 
Credit to equity 

(2.5) 
• 2.9 

(1.4) 

At 31 March 2018 ' (1.0) 

I fie lollo-<V!'iy ;••; I'li-j .;iii.-;il-/;j'!; oi lHo , ieidrroil "i< b.-'-Liiiiitr; ;i tc.'r lifianiiial rerxirliiKj purposios: 

2018 
Em 

2017 
Cm 

Deferred lax assots due after more than one year (1.0) (2.5) 

7 Creditors 

2018 
Em 

201'/ 
Cm 

Amounts falling due within one year 
Bank loans and overdrafts 
Senior unsecured loan notes 
E300.0m Steriing bond - fl.125% 2018 
E250.0m Sterling bond - 6.125% 2019 
E350.0m Steriing bond - 8 750% 2021 
L"325.0rn Sterling bond - 5 liiQ% :.'02.;> 
£200.0m Sterting bond - 6.875% 2024 
Corporation tax 
Amounts due to sutisldiary undertakings 
Accruals and deferred income 

261.3 
30.1 
5.8 
7.2 

237.1 
8.5 

54.3 
80.0 
12.9 
3.0 

30.2 
5,8 
7.2 
1,7 

269,6 
6.6 

550.0 471.3 

Amounts falling due after more than one year 
Syndicated loan facilities 
E300.0mSteriing bond-8.125% 2018 
E250.0m Sterling bond - 6.125% 2019 
£350,0m Sterling bond - 8.750% 2021 
;:325,0n! Stei&K) tjon'.i - 6.r!v-;''io :>\>22 
E200.0m Steriing bond - 6.875% 2024 
Senior unsecured loan notes 

197.0 

358.9 
321.6 
199.8 
195.2 

298.8 
270,0 
369.0 
321.1 
199.6 

1,272.5 1.458.5 

Borrowing facilities 
rti'r- ri!i5ti.irity profil:; of tiiK l '." ' i ip;i i ' iy's i.n;ira\'-/;- LOiiiiiiitt ';-d bortu-vvir.ii laciiities i;; as tollo>.v3 

2018 
£m 

2017 
Cm 

Facilities maturing: 
Duo in moro than two years 603.0 800.0 

Details of tne Company's borrowing facilities are given m note 21 to the Group accounts. 
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8 Called up share capital 

2018 201/ 
£m Cm 

Allotted, called up and fully paid 
1,210.8ni (2017; 1,207.7in) ordinary shares ot 5p each 60.5 60.4 

number of ordinary stiares of 5p in issue, excluding treasury shares held In trust for employees, at ttie end of the laericxl was 1,203.1 rn 
"I i'O.'.ornj. At IhK 'iri.l ;;• tiio (Dfinod .-./rn shares (201.''; O.-irn shares) were bfiing held as treastiry .shares arid O'.vi Kli,~,res l''ili.l m trust, 

The r 
(201 
lOi t ; i i i ( . . i . iycret i . 

9 Own shares 

Ofin shares 
Cm 

At 1 April 2017 (1.5) 
Movement in Ei3T, OUES'I and treasury snares during the year (4.8) 

At 31 March 2016 (6.3) 

The number of ovm shares held by the Group at the end of the year was 7,653,968 (2017:437.005) FirstGroup pic ordinary shares ot 5p each. 
Of Ihcso. 7.46'1 219 (201 /. 24T.2U(St wc'o held by tho f irslGroup pic tiinitjloyeo Benefit Irust, 32,520 (201 /: 32,.-)20) tiy tho FirstGioup pic Ouaiifyinri 
Employee Share Ownership Trust and 157,229 (2017: 157,229) were held as treasury shares. Both trusts and treasury shares have waived the 
rights to dividend income from the FirstGroup pte ordinary shares. The market value of the shares at 31 March 2018 was E6.3m (2017: E0.6m). 

10 Cotitingent liabilities 

Investigations into the Croydon tram incident are ongoing and It Is uncertain when they will be concluded. The tram was operated by Tram 
Operations Umited (TOL), a subsidiary of the Company, under a cxjntract with a TfL sutisldiary. TOL provides the drivers and management to 
operate the tram services, whereas the infrastructure and trams are owned and maintained by a TfL subsidiary. No proceedings have been 
co'-riirie';r;ocl and. an such, il is nol puss't;!o f.:! assess whcirthcr any financi.31 pcjnaltios cr relatod costs coula tr; incurred. 

To suppoit subsidiarv uiitlortakiriijii in thpn noirnal coui'ie of busiruis-^, liie Ccjitiparty and certain .sutisidiaries li.ave indemnified coilan bank-iS 
and insura'ico r,oi'n|j.'ini';;<i vjiio iiave iiisudd porlc-rrnaiics bonds for f''rS3.1iTi (2017- E710.4m) and letters of ciod't for E32"/."/iii (2017: C3fia,0i-fi). 
The performance bonds i-elate to the North Amertoan businesses of E544.6m (2017; £570.1m) and the First Rail franchise operattons ot E238.5m 
(2017: E140.3m). The letters of credit relate substantially to insurance arrangements In the UK and North /America. The parent company has 
committed further support facilities of up to E145.2m to i^rst Rail Train Operating Companies, 

The Company is party to certain unsecured guarantees granted lo banks for overdraft and cash management facilities provided to itself and 
subsidiary undertakings. The Ccxnpany has given certain unsecured guarantees for the liabilities of its subsidiary undertakings arising under 
C'jrtain toaii notes, hire puri-itiyso coritrac's, finance leases, opeiating leases, supply ctvitrac;ls and certain pgnsion scneme arrangomcnt.s. 
It ,?.lsc [iKividas iif'SDCurBO cross yt;.arantefis tc; certain subsidiary uniJertakirigs as required by VAT legislation. First Bus sutisidiarios have 
provided unsecured guarantees on a pint and several basis to tho Trustees of the First Bus Pension Scheme. 

In ils norma! course of business First Rail has ongoing contractual negotiations viiith governmental and olher organisations. 

On 14 November 201 /. Heading Borough Council served HtST Ureatar Western Umllea (GWt7). u iiuUiiidlaiy uf Um Siuup, uiiU Nulwuik Rail 
Infrastructure Limited (a third party) with a noise atjatement notice in respect of the operations al the Reading railway depoL The serving of 
thi; ri;}-!';;:; ha!' h:;on ijfip'^cil!.-;;, I'lCl ttii; related court .'-lor.'.iiiiy in curreriliy schedulori lo tako place in tho fir;=t qtiarter of 20'liil (unloss tho matiei 'if, 
settled between the parties before that date), tt is nol possible al this stage to quantify the implicaltons for the GWR operations, if any, if they are 
not ultimately successful with respect to this appeal. 
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Shareholder information 

Annual Genera l Meeting (AGM) 
and electronic voting 
The AGM of the Company be hold at 
1.30pm on Tuesday 17 July 2018 at the 
/Aberdeen Extiibitfon and Conference Ce/itre, 
Exhibitton Avenue, Bndge of Don, /Aberdeen, 
AB238BL. 

Fhe Notice of AGM (Notice) and Fonn of 
Proxy ate endrised '.•v'i'li th,.-3 .Ann-jal i'lerjoi t and 
Amsunts. if you ha/e chosen to recoivo hard 
cxipy commuriicattons from the Company 
Thr-) Notice can aiso bo f.-jui lo ..;ri tlio 
Company's wetisito. 

Shareholders can submit proxies f a the 
20'-S AGIvl electioiiic-illy tiy lc-ag"in on tc; 
wwwsliarevote.co.uk. Electronic proxy 
appointments must be recetiASd by the 
Compan/s Registrar, Equiniti, no later 
tK-in 1.30pir: on Fr.clay 1.3 ..i'.,!y 201?* 
t'J( I lOt los;- tiiari 48 riours, o.\i.Siia'iiig 
ncn-husine.'?.? clays, r)(;f-;xr.; [lie. vr-fi fixed 
f a any adjourned meelinc;). 

Website a n d shareholder 
communica t ions 
A wide range of Informatton on FirstGroup is 
available at the Company's website including: 

• financial informatton - annual and tialf-yearty 
reports as well as trading updates 

• share price informatton - current trading 
details and historical charts 

• shareholder information - AGM results, 
details of the Company's advisers and 
frequently asked questtons 

• news releases - current and historical. 

FirstGroup uses its website as its primary 
means of communication with its shareholdere 
provided thart the shareholder has agreed or is 
deemed to have agreed that communications 
m.ay txs sent or supplied in that manner 
Elecitronic communications allow shareholders 
to acccsss Informatton instantly as well as 
helping FirstGroup to reduce its costs and 

its 'mt;a:;ton ti^eciiii/Hv 
;lvi; ri;ivecoii50iti-:c; 

i!]-::-fi.. :'?r>iirr;l!;-;!(1; .<i 

caisented to electronic comm'jnications 
c:,"i rcv.iiivii t'loir .inii;;"iii- n! ;i: A' ' i " ' ; ; tiy 
contacting Equiniti. 

i Shareholdeis can sign up for elec;tronlc 
I cornmuntoalions online by registering viiith 
i SharsviGW, the intemet based platform 

prcjvided by Equiniti. In addition to 
enac-iliitg siiaic-tidders tn reoister to recci'^s 
communicallQns tiy email, Stiaroview provides 
a facility for sharefiolders fo manage their 
sharetiolding online tiy alowing them lo: 

• rec;eive trading updates by email 

: • view their shareholdings 

i • update ttieir racads, including change 

i of add' ess 

i • view payment and tax informatfon 

i • vote in advance of company 
' ger-tjrt'i •nwtings. 
I "fo find a j i more infonnation about the 
i services offered tiy Sharevlew, please visit 
i www.shareviewco.uk. 

: Shareholder enquir ies 
I The Company's share register is maintained 
I tjy Equiniti. Stiareholders with queries telating 

to ttieir stiarehotoing should contact Equhlti 
directly using one of the methcxJs listed below. 

Registrar 
Equiniti Limited 
Aspect House 
Spencer Road 
Larx;ing, West Sussex 
BN996DA 
Tel: 0371 384 2046' 
(or from overseas on Tet -f44 (0)121 415 7050) 
Online; help.shanevlew.co.uk (Irom here, you 
will be atiie to securely email Equiniti with 
youi'iiiquir-y). 

' Telephone lines are open from e.30am to 5.30pm. 
Monday to Friday 

If you receive more than one copy of the 
Company's mailings this may indicate that 

] m a e than one accxxint Is held in your name 
I on the register This happens wtien the 
I registratton details of asperate transactions 
: differ slightly, tf you believe more than one 
; account exists in your name, please contact 
; Equiniti to request that the accounts are 
i combined. There is no charge tor this service. 

' Eciuiniti also offer a postal dealing facility f a 
buying and selling FirstGroup pic ordinary 
stiares; please write lo them at ttie address 
quoted or telephone 0371 384 2248. 
I i'cy i-':;;-i o"o: a tiiiopr;;: riii araj intcnift 
dealing service which orovides a simple 
a'i^i s; -A;;n';^--| 'A"IV; ' ' do;-:••;;inr;''stGicx.i;.i 
shares. F a teloptioiie dealing call 0345 
i'C:' V:::-".- ;;(;;-^.'(';:-i R,-iOar'i ;--'-!i •'• SOoiii. 
Monday to Friday, and for intancl dealing 

ShareGift 
If shareholders have a small number of 
Si lares a':d ttio rioaliiig coals oi-11 ic. r-iir'ii'i.;: n 
fee make it uneconomical to sell tnem, it is 
possible to donate these to ShareGift, a 
registered charity, who provides a free service 
to enable you to dispose ctiaritably of such 
shares. Mora Inforrnation on INs service can 
l3e found at www.stiareglft.org or lay calling 
•t44 (0)20 7930 3737 A ShareGift transfer 
form can a!?o Pi; obtained froni Eqiiiiiili. 

Policy on d iscounts for shareho lders 
It is not the C.5roup'3 policy to offer trave or 
other discxiunts to shareliolcters. FirstGroup 
is focused cn o'/aall rotums vi'-̂ i.c;ii are of 
benefit to all siiareholders. 

Unsolici ted telephone ca l l s 
a n d cor respondence 
Shareholders should tie wary of any 
unsolicited acivice, offers to buy shares at a 
discount, or offers of free reports atioiit the 
Company. These are typically from overseas 
tiasad 'tirokers' who target US or UK 
shareholdere, offering to sell them what often 
tums out to t3e worthless or high risk stiares. 
These cjperaltons are commonly known as 
't)oller rcxxns' and the 'brokers' can tie very 
persistent and extremely persuasive. 

Sharettolders are advised to deal only wilh 
financial services firms tliat are authorised tiy 
the Financial Conduct Authority (FC/\). You can 
cticck if a firm is property autnorised by the 
FCA by visiting www.fca.otg.ukAegister. If you 
do deal witti an uiiauttiorisod fimi, you will not 
tie eligible to recselve payment under the 
Fiiancial Services Compensation Scheme 
if anything goes wiotig. For moi e detailed 
infonnation on how you can protect yourself 
from an investment scam, or to report a scam, 
go to vKww,fca.ofg.uk/consumers/scams/ 
report-scam or cal 0800111 6768. 

Half-yearly resul ts 
The half-yeariy results, normally announced to 
the maricet In November, will continue to be' 
available on the Company's wetssite in ttie 
fomi of a press release and not issued to 
shareholders In hard copy 
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Analysis of shareholders at 31 March 2018 

By category of shareholders 
Individual 
Institutional 

Total 

Nurnt»r of 
accounts 

% ol totai Number ot % of ordinary 
accounts ondinary shares share caijital 

31,017 
939 

31,956 

97.06 
2.94 

100,00 

48,546,002 
1,162,286,032 

1,210,832,034 

4.01 
_ 95.99 

100.00 

By size of holding 

1-1,000 
1,001-5,000 
5.001-10.000 
10,001-100,000 
Over 100,000 

22,955 
6,479 
1,412 

822 
288 

71.83 
20.27 
4.42 
2.57 
0.91 

5,612,995 
15,503,972 
9,881,569 

19,278.628 
1,160,554,870 

0.46 
1.28 
0.82 
1,59 

95.85 

Total 31,956 100.00 1,210,632,034 100.00 

Financia l ca lendar Contac t information Joint corporate brokers 
Goldman Sachs 
Petehaorough Court 
133 Fleet Street 
London EC4A2BB 

AGM 17 July 2018 Generai Counsel & Company Secretary 

Joint corporate brokers 
Goldman Sachs 
Petehaorough Court 
133 Fleet Street 
London EC4A2BB 

Half-yeariy results November 2018 Michael Hampson 
Tel: -H14 (0)20 7291 0505 

Joint corporate brokers 
Goldman Sachs 
Petehaorough Court 
133 Fleet Street 
London EC4A2BB 

Registered office 
FirstGroup pic 
395 King Street 
Aberdeen AB24 5FIP 
Tel: -4-44 (0)1224 650 100 
Registered in Scotland 
Registered numba: SC157176 

London corporate office 
FirstGroup pto 
Sth Roor 
Tlie Point 
37 North Wharf Road 
London W2 1AF 
Tel:-t44 (0)20 7291 0505 

J.P Morgan Cazenove Umiteo 
25 Bank Street 
Canary Wharf 
London E14 5JP 

Auditor 
I3etoitteLLP 
2 New Street Square 
London EC4A3BZ 

Cautionary comment conceming forward-looking statements 

This Annual Report and /vccounts includes forward-tooking statements with respect to the business, strategy and plans of FirstGroup and its 
r;iii;;-iii iliiii'., asi', l i p : :;;;> ii'ir' .I'^pi'iitatiori-; nii'it'ii;) lo i;; lull if: iiii.-iri;;rt vioiKiilion. |isi torn iancf; a'li; 'I'Siilts.; I'irittraily. wurds -iu;;!! rr- 'n-ay 
'could', 'will', 'exp>ect', intend', 'astiri late', 'anticipate', 'aim', "outiook'. 'believe', 'plan', 'seek', 'continue', 'potential', 'reasonably possible' or similai 
expressions are intended lo identify forward-lcxiking st.atements. 

By ttieir nature, loriwarcl-look ng statements ii ivotve knovnn and unknown risks, assumtitions, uncertainties and other factors which may cause 
actual rosults, pertormance or achicrvcments of FirstGroup lo be materially different from any future results, performance or achievements 
expressed oi-implied by such forward-looking statements. 

Forward-iCKiking slatomcnts are not guarantees of future performance, and shareholders are cautioned not to place undue rclianc;e on them. 
Forward-iookinrj .statement.s speak aily as of the date tliC7 are made and except as required try the UK Listing Rules and applicable law, 
I- 'iiiiCVcj.- 'il '..- . . ' i . ';-l;.j;:; •i:\•::.t''yA-.:'-. to ij --.i. ''. ' ;;"i;:'i ;iiiy lij'VM'U-l'.yic'i'iQ ;?l.-'i';"it,:ii;' in ";'!;;-!i -v^; li;; i-cccirr>n'i ;iii^;; tl.i' i;';.o 
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Glossary 

Set out below is a guide to commonly used financial, industry and Groijp related terms 
in the Annual Report and Accounts, These are not precise definitions and are included 
to provide readers with a guide to the general meaning of the terms. 

AGM 

/Virtual General Meeting 

APB 
/Auditing Practices Board, part of tho Financial 
Reporting Council 
BAYE 

Buy As You Earn 

The Board 

The Board of Dirsctors bf the Company 

CGU 

Cash Generating Unit 

CO,(e) 
Cartxin dioxide equivalent, alloviring other 
greenhouse gas emissions to be expressed 

. in tenns of cartoon dtoxide tiased on 
ii-'Ctr relative global v/aiming pi jtfiiiti.-i!. 
Usually expre,ss6d as ptf kil-oi nutie or 
per paasonger kilofc-ifc; 
Company 
FirstGroup pto, a company registered in 
Scotland with number SC157176 whose 
'egi.stered office is at 395 King Sticot, 
/Sibadeen/VB24 5RP 
CPI 
C/onsumer pricft moex, an irif'ati'.i'i iiit;i;.';.i!e 
that excludes certain housing related costs 
Defra 
Department for Bivlronment, Food and 
Rutal Affairs ;UK Go'voninient) 

DfT 

Department fa Transport 

Dividend 
Amount payable per ordinary share on 
an nterirr and iiiial basis 
EABP 

Executive Annual Bonus Plan 

EBITDA 
Eamings before inisrest, tax, deaeciatton 
anci aniOi'0;iati''i i;;;i;-i.!l;i'i;f! .iiiai-tiis'^-ri 
0|)f;i0iiMcj oio'ii lesiN iV.iiii''il yia'i. 
ai;x;i Joiitici: [.iii.;̂  <J:-̂ ijr':-::î \i ;,i|i 

EBT 

EPA 

United Slates Envifonmerital f̂ citnclion Agency 

i EPS 

• Eamings per share 

i GHG 

; Grcontiouse gas cmissiais 

I GPS 
i Global posittoning system 

j Group 

1 FirstGroup pte and its sutiaidiaries 

1 GWR 
i Great Western Railvnay franchise 

I IAS 
Intemattonal Accxxmllng Standards 

IFRS 

Intemational Financial Reporting Standards 

KPIs 
Koy parloimjinrxi indif.;ators, fina'icial 
and non-iin-anc-al metrics used to defme 
antj ineasuie (i;09ra,ss towards our 
strategic ct)istT!iv'i=.'=i 
LBG 
London Benchmaricing Group, an organisatton 
that has created a frameworic fa measuring 
community impact 
LGPS 
Local Govemment Penston Scheme 
Uke-for-like revenue 

i Revenue adjusted for changes In the 
1 composition of a divistonal portfolio, holiday 
I timing, 53"* week, severe vireather and other 
! factors, for exampto engineering possessions 
i ih First Rail, that distort the year-on-year trends 
I iri o-jr pas-senger revenue bi isinci-̂ ses 
, Local authority 
I Local gowmment organisations In the 
; IIK, inclciciii';} unitary, melri3r;o'it.i>n, disiiict 
I a"o ctci-niy (;(-Li;'';t3 
: LTIP 

Long Tenn Incentive Plan 

Net debt 
The valije of Group external txsrrtjwings 
excluding the fair value Etdjustment for 
r;;-:!ir:or \-:Mfl:i'; 'triMrina f̂id aoainsi t.f;' ,;tifi 
bonds, excluding accaied interest, less 
Network Rail 
Owna and opaator of Britai,n's 

. - - ' ' ' : ; i ' . l C t , i l ' ; 

NOx 
A generic term for the nitrogen oxides that 
are most relevant fa air pollution 

Ordinary shares 

RrstGroup pto ordinary stiares of 5p each 

PLC 

Publto limited company 

PPM 
The rail industry's Public Performance 
Measure reflocl.<; punctuality and rnl'al'iili'.y. 
Trains are deemed punctual If they anive at 
ttieir destination, having made all timetabled 
stops, within five minutes of sctisriuled tims 
fa London and So-jth Eaat arid rcigional/ 
commuter services and lan minutes for 
long distance trains 
Road dhrisions 
References to the 'Road' divisions combine 
Rrst Student, First Transit, Greyhound, First 
Bus and Group ilems 
ROCE 
Retum on capital employed is a measure of 
capital efficionĉ y and is calculaled by diviciiig 
adjusteiJ oparating profit after tax by rJi a'ij.sis 
and Pabities excluding debt items 

SAYE 

Sat/eAsycyu Bam 

SWR 

South Westem Flallway tianchise 

TfL 
Transport for London, the local govemment 
organisation responsible for most aspects of 
London's transport system 
TOC 
Train operating company 

TPE 

TransPennine Express rail franchise 

TSR 
Total shareholder return, the growth In value 
of a aharsihclrii' ig o-Jbr a sp'ic-fi'-id pi:;riod 
assuming lhat dividends are reinvested to 
purchase additional stiarcjs 
WRI/WBCSD 
The Greenhouse Gas Protocol was developed 
tiy \Ai;,i!(i Roa);irr',:s Irstiti Ic an;! Wo k; 
BusirSHS C(Xir!;.il o: £uytar;ai.i!i' t̂ it:5Viv''o;j'i;cri: 
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Principal and registered office 
FirstGroup pic 
395 King Street 
Aberdeen AB24 SRP 
Tel. -1.44(0)1224 650100 
Fax. +44 (0)1224 650140 

Registered In Scotland 
number SCI 5/176 

London corporate office 
FirstGroup pic 
tl'ii fioor, The I'oiiii 
37 North Wharf Road 
Paddington 
London W2 IAF 
Tel. -t44 (0)20 7291 0505 
Fax. -I-44 (0)20 7636 1338 

wvjw.flrstgroupplc.com 
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