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Highlights & Lowlights Q1 2025

Highlights

CoCollective

Lowlights

Strong performance in Bus and UCplus despite less revenue compared to PY

= EBITDA operating impacted by revenue shortfall but significantly mitigating the
impact by improved performance in operations

= Continued growth within UCplus, with Rail performing at same level YoY

Sickness and overtime trending good
= Sickness improved compared to PY in Bus
= Qvertime also better than target for both Q1 and PY

= Train maintenance well managed, despite market challenges for heavy
overhaul

GoCollective no longer subject to observation by the Ministry of Transport
= New Partner agreement secures short-term replacement trains

Continued strong momentum for tendering and mobilization
= New Bus contract A22 successfully mobilized and new bids for A24 and MT69

submitted
= Three new UCplus locations mobilized and AMU tender submitted

Successful execution on financing initiatives
= 10 mEUR Bond tap issue closed and funds received
= First tranche of A22 financing completed

infrastructure-related challenges involving the network provider
= Customer satisfaction levels still impacted by delays and cancellations

Rail Passenger levels lower than previous year in Q1
= Key contributing factors include disruptions in the rail network and broader

High Fuel Prices
= Prices impacting performance negatively in Q1.

= High costs to replacement traffic in Rail due to 3 weeks track blocks at Funder

High costs
= Unplanned maintenance overspend primarily driven by axle repairs

Setback on UCplus tendering
= | oss of the Danish tuition tender in HSHO in Jutland

extraordinary one-off cost

Higher extraordinary cost in Q1
= Financing activities concluded in Q1 (ahead of schedule), driving a higher



Operating EBITDA (0.9)m€ vs. PY driven by expiring contracts in Bus. Positive GO Ollective
impact from ShareNow discontinuation and continued growth within UCplus.

Overview Financial Performance Q1 2025
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FY2025 - Q1 Executive Summary by Business Unit

© While anticipating an operating income
reduction in Q1 (YoY -8.6m€ ) from
expiring contracts, efficiency was
increased and the decline in earnings was
partly offset

© Commitment to Operational and

transformation KPI's tracking has secured

lower direct cost

© On track A22 traffic and mobilization of
contract wins MT66 and Svendborg

© Sickness levels continues to stay at lower
levels than anticipated

Rail trending in line with PY but below
expectations due to lower passenger
volumes and timing effects

Vendor commitment to 2025 Heavy
Overhaul plan secured in Q1 and suppliers
closely and constantly monitored to increase
robustness and secure high availability of
trainsets in operation

Observation by the Ministry of Transport
in relation to train operational performance
has been formally concluded

Short-term replacement trains are secured
through partner arrangements, ensuring
operational continuity if needed

UCPlus

UCplus continued its strong performance
in Q1, driven in particular by robust
enrollment growth in Danish and vocational
programs

UCplus advancing the growth agenda
through targeted commercial initiatives and
the successful launch of three new language
centers in Sealand

Vocational tender finalized and submitted
for renewal of existing courses incl. two
additional course categories

Successful onboarding of new Finance
Manager and appointment of interim MD

CoCollective

Central & Insurance

Central overhead and insurance in line
with expectations for Q1

Successful completion of subsequent
Bond tap

Company re-organization project has
been finalized, without delays incl. election
of future employee representatives for
GoCollective Holding

CSRD compliance report for FY2024
delivered according to plan

New CFO search has been concluded with
Markus Honner taking on the responsibility
from 1st June

© Fuel Prices impacting performance
negatively in Q1 but will recover when
indexation catches up

© Revenue decline due to expiring
contracts continues to impact financial
performance but is anticipated in Budget
2025

# of passengers lower than expected as a
dam slide at Funder led to increased track
blocks in 3 full weeks driving lower ticket
revenue and major replacement traffic

High cost related to unplanned maintenance
in particular on axle repairs

Delay in anticipated margin improvements
compared to Budget 2025

© Danish testing of students behind
expectations but high uptake of new students

are promising for future testing

Tender activity saw a setback with the loss
of HSHO within the Danish education. Focus
continue to be centered around quality and
sustainable margins in the business

Re-financing activities concluded in Q1
(ahead of schedule), driving a higher
extraordinary one-off costs in Q1

Executive Search driving additional one-off
cost in Q1



Profit- & Loss Statement of GoCollective Group

Q1 - March 2025

€m Q1/25 PY I ELD
Revenue 49.7 56.6 (6.9)
Other income 0.5 1.9 (1.4)
Total operating income 50.2 58.5 (8.3)
Direct personnel expenses (27.2) (30.9) 3.7
thereof Drivers (19.3) (22.6) 3.3
thereof Engineers (2.4) (2.5) 0.1
thereof Cleaners (0.8) (0.8) 0.0
thereof Others direct personnel expenses (4.8) (5.0) 0.2
Energy (5.9) (6.6) 0.7
Maintenance 3.1) (3.5) 0.4
Other purchased senices (6.2) (7.4) 1.3
Contribution Margin 7.8 10.1 (2.3)
Indirect personnel expenses (2.2) (2.1) 0.2)
Rental expenses indirect (2.6) 2.7) 0.1
Other indirect expenses (1.5) (1.6) 0.2
Gross profit 15 3.7 2.2)
SG&A personnel expenses (3.0 3.2) 0.2
thereof central functions (1.4) (1.5) 0.1
Other SG&A expenses (2.3) 3.4) 1.0
thereof central functions (0.9) (1.6) 0.6
EBITDA operating (3.8) (2.9) (0.9)
Extraordinary result (0.6) (3.5) 2.8
Contract-loss-provision 0.7 1.5 (0.8)
EBITDA reported (3.7) (4.9) 1.1
Depreciation (6.8) (6.5) (0.3)
EBIT reported (10.6) (11.9) 0.9
Financial result (3.2) (0.8) (2.5)
Tax result - (0.0) 0.0
Net Result (13.8) (12.2) (1.6)
KPIs
Contribution margin (%) 15.5% 17.3% -2Pp.
Gross profit margin (%) 3.0% 6.3% -3Pp.
EBITDA op. margin (%) -7.6% -5.0% -3Pp.
EBIT op. margin (%) -21.2% -16.2% (5.1)

Note: Figures shown are in accordance with IFRS, but without application of IFRS16: FX rate used is 7,45 DKK/EUR

ﬂ Revenue:

CoCollective

» Revenue drop mainly driven by Runoff of existing Bus contracts

© EBITDA Operating:

» Lower EBITDA Operating compared to previous year was expected and mainly
driven by expiring bus contracts and lower volume of passengers in Rail



CoCollective

Balance sheet & Cash Flow - GoCollective Group
Q1 - March 2025

€m 3/2025 PY A (abs Q1/2025
Assets 210.4 217.2 (6.8) €m . PY A (abs
Non-current assets 140.3 152.4 (12.1) EBITDA operating (3.8) (2.9 (0.9)
Property, Plant and Equipment 139.2 150.0 (10.8) - Tax result - (0.2) 0.1
Other assets 1.1 2.4 (2.3 A Provisions ©3  (0.J) 0.2)
Current assets 70.0 64.7 5.3 A Working Capital (2.0) 3.9 (5.9)
Inventories 15.0 15.9 (1.0) A Other Assets & Liabilities (1.0) (1.0) (0.0)
Trade and other receivables 15.7 16.4 (0.6) Operating Cash Flow (7.2) 0.2) (7.0)
Other current assets 20.1 15.7 4.4 CAP'_EX (2.4) 0.8) (1.6)
Cash and cash equivalents 19.2 16.7 2.5 Leasing - - -
Equity & Liabilities 210.4  217.2 (6.8) Investing Cash Flow (24 08 (1.6)
Equity 70.7 109.5 (38.8) Fre_e Cgsh Flow (9.6) (1.0) (8.6)
Non-current liabilities 79.1 35.2 43.9 eréa::ll?c!arizu“ (13621) E(l)g; (12751)
Sharenolder loan - 2.8 (&), A Equity 01 41 (@40)
Bank liabilities 14.8 16.0 (1.2) A Payables against Shareholder i i i
Bond N 50.8 i s A Other financial liabilities 00 00 (0.0
Non current provisions 13.5 16.4 (2.9) A Other financial assets (0.1) 0.7 (0.8)
Other non-current liabilities (0.0 0.0 (0.0) Financing Cash Flow 12.8 3.0 0.8
Current liabilites 60.6 72.4 (11.9) Extraordinary Cash Flow (0.6) (3.5) 28
Trade payables 171 115 5.6 Net Cash Flow 2.6 (1.5) 4.0
Current provisions 104 128 (2.4) Net liquidity begin of period 166 18.2 (1.5)
Other current liabilities 33.1 48.2 (15.1) Net liquidity end of period 19.2 16.7 285

Note: Figures shown are in accordance with IFRS, but without application of IFRS16: FX rate used is 7,45 DKK/EUR 6



CoCollective

Disclaimer

This document has been prepared by GoCollective A/S solely for the use in this presentation.

The information contained in this document has not been independently verified. No representation or warranty - whether
expressed or implied — is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information or opinions contained therein. Neither the company nor any of its affiliates, advisors or
representatives shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this
document or its content or otherwise arising in connection with this document.

This document does not constitute an offer or invitation to purchase or subscribe for any shares and neither this document
nor any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

This document can contain forward-looking statements that are based on current estimates and assumptions made by the
management of GoCollective A/S, and other information currently available to them. The words “anticipate”, “assume”,
“believe”, “estimate”, “expect”, “intend”, “may”, “plan”, “project”, “should” and similar expressions are used to identify
forward-looking statements. Various known and unknown risks, uncertainties and other factors could cause actual results to
differ materially from those contained in the forward-looking statements. GoCollective A/S does not intend or assume any
obligation to update any forward-looking statements. Any forward-looking statement speaks only as of the date on which it is

made and is based on numerous assumptions which may or may not prove to be correct.

This presentation and its contents are confidential and are not for release, reproduction, publication or distribution, in whole
or in part, directly or indirectly, in or into or from the United States of America, Canada, Australia, Japan or any jurisdiction
where such distribution is unlawful.

By accepting this document, you agree with the foregoing.
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