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Rail Exit – Key Facts

2
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The Rail Exit is contractually fixed: assets of c. 83m€ in total transfer at handover, thereof c. 64m€ rolling stock. As the handover moved from end 

of June to end of August 2026, an additional subsidy of 8m€ is paid.

83m€
Assets transferring in total at handover

64m€
of which rolling stock – 59 trainsets, valued by two 

independent appraisers

8m€
Additional subsidy for the handover delay (end of June 

→ end of August)

Transaction secured

Addendum 20 (“Tillægskontrakt 20”), signed in June 

2026, formalises the early termination of the Rail 

contract and the transfer of the rolling stock – binding 

terms replace the previous negotiation uncertainty. All 

claims of both parties are settled with this agreement 

and no penalty payments apply.

Handover & timing

Completion is expected by 1st September 2026, 

delayed from end of June. Safety/licensing, IT/SAP, 

HR/payroll and finance workstreams are prepared and 

the required approvals are assumed to be in place.

Financial impact

Structured as an asset deal: no covenant breach 

expected under the bond framework, proceeds can 

be applied towards early bond repayment, and a 

structurally loss-making operation leaves the Group 

from Q3 2026.

Next steps  With approval assumed to be in place, the closing accounts will be prepared in September to complete the final settlement, and the TSA services will be 

integrated into day-to-day operations. Financial effects, including the 8m€ subsidy, are reflected from Q3 2026.

Source: Addendum 20 (“Tillægskontrakt 20”), signed June 2026 – publicly available.
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Highlights & Lowlights Q2 2026

3

Highlights

04

Rail: Handover preparations progressed & positive external audit

▪ Steady progress across all operational and technical workstreams keeps the 1 

September transfer on track.

▪ Safety Management System audit completed with only limited findings.

Lowlights

02

Bus: Strong operational delivery and close PTA cooperation

▪ Stable operations with improving KPI trends; higher production on A17.05, 

A17.06 and MT34 supported the topline.

▪ Higher service levels further strengthened the cooperation with Midttrafik.

01

Bus: Cost mitigation measures delivering results

▪ Savings in engineering, cleaning and administrative functions, supported by 

tight resource planning, vacancy management and postponed FTE hiring.

▪ Cost discipline visible from April onwards.

03

Rail: Rail Exit agreement secured

▪ Final transaction agreement signed with DSB and TRM; handover takes place 1 

September 2026 with total assets transferring at ca. 83m€.

▪ Additional compensation of 8m€ agreed for the delayed handover (end of June 

vs. end of August).

Bond Holders: Comparison against PY

Comments:

Final

Ready for review

To be updated

05

UCplus: Strong Danish activity drives revenue growth

▪ The Danish business continued to develop positively, supported by strong 

activity levels and increasing demand across key centres.

▪ Strong student intake (incl. FVU activity) supported the bi-yearly testing cycle in 

June and underpins the revenue base.

04

UCplus: Silkeborg tender lost despite strong quality scoring

▪ UCplus achieved a strong quality assessment and offered a discount to the 

current rate but was not awarded the Silkeborg contract.

▪ Price appears to have been decisive in this tender, with competitors bidding at 

notably low-price levels.

02

Bus: Value creation initiatives behind plan and fuel cost pressure

▪ Key initiatives such as Sale of Power and Grid Balancing have progressed 

slower than planned and remain a main deviation versus budget.

▪ Rising diesel prices additionally weigh on profitability, as the indexation 

catch-up effect ran out in June due to contract expiration in MT34.

01

Bus: Driver-related costs improving but not yet at target

• A shortage of Drivers is affecting the operation and contributes to higher sickness 

and overtime. Additional underutilization and non-driving hours in specific areas 

increase cost pressure during Q2.

• Management keeps a high focus on improvement and reaching target levels.

03

Rail: Regularity and sickness levels below target

▪ Heat-related infrastructure issues and service disruptions left punctuality below 

expectations.

▪ Elevated absenteeism, lower passenger volumes and reduced ARPU continued 

to weigh on performance.

05

Holding: Financing framework being adjusted to Rail Exit timing

▪ The later timing of the Rail Exit requires an adjustment of the existing financing 

framework to reflect final terms & conditions as well as timing.

▪ Discussions with relevant financing partner are progressing.
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UCplusRail GroupBus

4

Overview Financial Performance Q2 2026

PY Act.

23.6

(1.1)

34.3

2.1

3.2

PY Act.

20.1

(2.5)

19.8

(3.0)

(0.5)

PY Act.

53.0

63.5

(3.7)
(0.6)

3.1

(12.5%) (15.4%) (1.2%) 3.5%

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

 Group: PY Revenue impacted by consolidation of Dan Captive Insurance

(7.0%) (0.9%)

Total operating income EBITDA op.

PY Act.

8.8

(0.1)

9.4

0.3

0.4

Bus improved significantly with new EV contracts in operation, while Rail remains challenging 
with a lower topline and diesel-driven cost pressure; UCplus stays on its growth track.

Final

Ready for review
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Bond Holders: Comparison against PY

Comments:

(4.7%) 6.2%
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UCplusRail GroupBus

New EV contracts drive Bus revenue and earnings; Rail burdened by a lower topline, 

esp. in Q1; UCplus growing and improving results but slightly higher cost in Q1.

5

Overview Financial Performance FY 2026

PY Act.

39.0

(4.8)

37.2

(7.0)

(2.2)

PY Act.

16.9

(0.4)

17.9

(0.2)

0.2

PY Act.

103.1

120.7

(7.5) (4.5)

3.1

(12.4%) (18.9%) (2.3%) (1.3%)

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

 Group: PY Revenue impacted by consolidation of Dan Captive Insurance

(7.3%) (3.7%)

PY Act.

46.3

(2.3)

65.6

2.7

5.1

Total operating income EBITDA op.
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Bond Holders: Comparison against PY

Comments:

(5.1%) 4.2%
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FY2026 – Q2 Executive Summary by Business Unit

6

Final

Ready for review

To be updated

Steen/Katrine/

Morten

BUS

• Mobilisation completed – all newly 

awarded EV contracts (A23, A22 9B, 

A23x) are in operation, lifting Bus 

revenue by +10.7m€ YoY.

• EBITDA operating +3.2m€ YoY, 

supported by the new electric bus 

contracts and the handover of buses in 

June.

• Cost discipline and operational quality 

improving – driver-related costs came 

down compared to Q1.

• Temporary driver shortage still weighs 
on operations, contributing to sickness, 
overtime, underutilisation and non-
driving hours.

• Sale of Power and grid balancing 
income behind plan, while index 
adjustments and energy prices add 
further pressure.

• Tenders Odense and A25 not won, 
limiting future volume growth in the 
segment.

RAIL UCplus Central & Insurance 

• Rail Exit agreement signed with the 

Ministry and DSB, including 

compensation and a structured 

handover as of 1 September.

• High punctuality maintained 

throughout Q2, resulting in bonus 

payments.

• Maintenance and ECM setup 

strengthened, supporting a controlled 

transition of the fleet.

 Revenue up +0.6m€ YoY, driven by 

strong demand in the Danish language 

business.

 EBITDA operating +0.4m€ YoY, with 

the Danish business performing better 

then in previous year.

 New CPH contract secured, 

safeguarding around 1/3 of UCplus 

business from summer 2026 with a 6+2 

year horizon.

• Central cost discipline maintained, 

with clear prioritisation of key initiatives 

at Group level.

• Insurance ahead of budget, supported 

by the release of historical claims 

provisions.

• Close support of the Rail handover in 

cooperation with DSB and the Ministry, 

ensuring an orderly transition.

• Revenue down -0.3m€ YoY on lower 

passenger volumes and ARPU.

• EBITDA operating -0.5m€ YoY, 

reflecting higher diesel cost, elevated 

sickness and higher maintenance 

activity.

• Handover date moved to 1 September, 

extending the transition phase and the 

related costs and management attention.

• Personnel costs above expectation, 
partly from higher volume but also from 
underutilisation of classes.

• Weaker vocational activity partly 
offsets the growth in the language 
business.

• Silkeborg tender lost, reducing the 
future activity base.

• Organizational changes within the 
Finance Team resulted in temporary 
one-time costs

• Extraordinary result of -0.8m€, mainly 

Rail Exit preparation costs.

• Financial expenses up by approx. 

4.0m€ YoY from EV fleet financing and 

the bond outstanding during Q2.

• Rail handover binds central resources, 

limiting the pace of other transformation 

initiatives.

+

-

Bond Holders: Comparison against PY

Comments:
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€m Q2/26 PY Δ (abs) YTD PY Δ (abs)

Revenue 61.7 52.2 9.5 118.9 101.9 17.0

Other income 1.8 0.8 1.0 1.8 1.3 0.5

Total operating income 63.5 53.0 10.5 120.7 103.1 17.6

Direct personnel expenses (36.6) (29.6) (7.0) (70.1) (56.8) (13.3)

thereof Drivers (27.0) (20.1) (6.9) (51.6) (39.3) (12.2)

thereof Engineers (2.5) (2.5) 0.0 (5.1) (4.9) (0.2)

thereof Cleaners (0.8) (0.8) 0.0 (1.6) (1.6) 0.0

thereof Others direct personnel expenses (6.3) (6.2) (0.1) (11.8) (10.9) (0.8)

Energy (6.1) (5.3) (0.8) (12.2) (11.2) (1.0)

Maintenance (2.8) (2.9) 0.1 (5.8) (6.1) 0.3

Other purchased services (6.6) (6.6) (0.0) (13.8) (12.8) (1.0)

Contribution Margin 11.4 8.6 2.8 18.9 16.3 2.6

Indirect personnel expenses (2.3) (2.2) (0.1) (4.4) (4.3) (0.1)

Rental expenses indirect (3.0) (2.8) (0.2) (5.9) (5.3) (0.5)

Other indirect expenses (1.7) (1.5) (0.1) (2.8) (3.0) 0.2

Gross profit 4.5 2.1 2.3 5.8 3.7 2.1

SG&A personnel expenses (2.2) (3.1) 0.9 (4.7) (6.1) 1.4

thereof central functions (1.2) (1.5) 0.3 (2.3) (2.9) 0.6

Other SG&A expenses (2.8) (2.7) (0.1) (5.5) (5.1) (0.5)

thereof central functions (1.1) (0.9) (0.3) (1.9) (1.8) (0.1)

EBITDA operating (0.6) (3.7) 3.1 (4.5) (7.5) 3.1

Extraordinary result (0.7) (0.8) 0.1 (1.8) (1.4) (0.4)

Contract-loss-provision -      0.7 (0.7) -      1.5 (1.5)

EBITDA reported (1.3) (3.8) 2.5 (6.3) (7.5) 1.2

Depreciation (5.2) (6.0) 0.9 (7.8) (12.9) 5.1

EBIT reported (6.5) (9.8) 3.3 (14.1) (20.4) 6.3

Financial result (5.3) (1.3) (4.0) (10.2) (4.6) (5.6)

Tax result -      -      -      -      -      -      

Net Result (11.8) (11.2) (0.7) (24.3) (25.0) 0.7

KPIs

Contribution margin (%) 17.9% 16.2% +2Pp. 15.6% 15.8% -0Pp.

Gross profit margin (%) 7.0% 4.0% +3Pp. 4.8% 3.5% +1Pp.

EBITDA op. margin (%) -0.9% -7.0% +6Pp. -3.7% -7.3% +4Pp.

EBIT op. margin (%) -9.1% -18.4% 9.4 -10.2% -19.8% 9.6

Profit- & Loss Statement of GoCollective Group

7

Q2 – June 2026  

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

Final

Ready for review

To be updated

Bond Holders: Comparison against PY

Comments:

MH

Revenue:

• Group total operating income increased by +10.5m€ YoY to 63.5m€. Bus grew by 
+10.7m€, driven by the newly mobilised EV contracts, higher production and 
income from bus handover in June. Rail declined slightly by -0.3m€ on lower 
passenger volumes and ARPU, while UCplus increased by +0.6m€, supported by 
strong demand in the Danish language business and partly offset by weaker 
vocational activity.

EBITDA operating:

• Bus improved by +3.2m€ YoY, supported by the new electric bus contracts and 
the handover of buses, while driver-related costs remain above target - 
improving compared to Q1 - and diesel prices and indexation continue to weigh.

• Rail declined by -0.5m€ YoY, mainly reflecting the lower revenue level together 
with higher Diesel cost, elevated sickness and higher maintenance activity.

• UCplus improved by +0.4m€ YoY, as strong activity in the Danish language 
business more than offset higher personnel costs and lower vocational volumes.

Extraordinary result

• The extraordinary result was broadly unchanged YoY, mainly reflecting costs in 
connection with the preparation of the Rail-Exit and organisational adjustments.

Depreciation

• Depreciation decreased by approximately 0.9m€ YoY to 5.2m€, as no 
depreciation is recorded on the trains classified as assets held for sale. This was 
partly offset by higher depreciation on the new electric bus fleet.

Financial result

• Financial expenses increased by approximately 4.0m€ YoY, driven by the 
financing of the new electric bus fleet and the associated charging infrastructure, 
and by the bond remaining outstanding during Q2 2026.



38

47

60

68

106

136

231

230

230

51

63

80

237

125

49

214

220

229

51

105

132

255

192

0

26

66

79

TEXT BOX LINESENABLE GUIDES UNDER

VIEW – SHOW – GUIDES

TEXT BOX LINES

CENTER LINE

FOOTER LINE

255

255

255

Balance sheet & Cash Flow - GoCollective Group

8

Q2 – June 2026  

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

€m Act. PY Δ (abs) Act. PY Δ (abs)

EBITDA operating (0.6) (3.7) 3.1 (4.5) (7.5) 3.1

- Tax result -     -     -      -     -          -          

Δ Provisions 0.2 0.6 (0.4) (0.6) 0.3 (0.9)

Δ Working Capital (13.7) 2.3 (16.0) (15.3) 0.3 (15.5)

Δ Other Assets & Liabilities (1.5) 10.8 (12.3) (19.3) 9.8 (29.1)

Operating Cash Flow (15.6) 10.0 (25.6) (39.7) 2.8 (42.5)

CAPEX 2.6 (16.6) 19.2 (0.2) (19.0) 18.8

Leasing (0.0) -     (0.0) (0.0) -          (0.0)

Investing Cash Flow 2.6 (16.6) 19.1 (0.3) (19.0) 18.8

Free Cash Flow (13.0) (6.6) (6.4) (40.0) (16.2) (23.7)

Financial result (5.3) (1.3) (4.0) (10.2) (4.6) (5.6)

Δ Bankloans 28.3 (0.3) 28.6 58.7 4.6 54.1

Δ Equity 4.8 (0.0) 4.8 4.8 0.1 4.8

Δ Shareholder Loans 0.2 (0.0) 0.2 0.5 (0.0) 0.5

Δ Other financial liabilities 0.8 (0.5) 1.3 1.6 10.7 (9.1)

Δ Other financial assets (0.0) (0.1) 0.1 (3.4) (0.3) (3.1)

Financing Cash Flow 28.8 (2.3) 31.1 52.0 10.5 41.5

Extraordinary Cash Flow (0.7) (0.8) 0.1 (1.8) (1.4) (0.4)

Net Cash Flow 15.0 (9.7) 24.7 10.2 (7.1) 17.4

Net liquidity begin of period 10.4 19.2 (8.8) 15.2 16.6 (1.4)

Net liquidity end of period 25.4 9.5 16.0 25.4 9.5 16.0

Q2/2026 YTD
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Bond Holders: Comparison against PY

Comments:

Allan

GoCollective Group | Balance Sheet GoCollective Group | Cash Flow Statement

€m 6/2026 PY Δ (abs)

Assets 279.9 213.1 66.8

Non-current assets 199.7 150.9 48.9

Property, Plant and Equipment 198.2 150.0 48.2

Other assets 1.6 0.9 0.7

Current assets 80.2 62.2 17.9

Inventories 9.6 15.8 (6.2)

Trade and other receivables 21.1 16.1 5.0

Other current assets 24.1 20.9 3.2

Loans to Shareholder -     0.0 (0.0)

Cash and cash equivalents 25.4 9.5 16.0

Equity & Liabilities 279.9 213.1 66.8

Equity 15.7 59.5 (43.9)

Non-current liabilities 180.2 78.2 102.0

Shareholder loan 10.9 -     10.9

Bank liabilities 103.0 14.5 88.6

Bond 52.6 50.3 2.3

Lease liabilities (non-current) 1.4 -     1.4

Non current provisions 12.3 13.3 (1.0)

Other non-current liabilities 0.0 -     0.0

Current liabilites 84.0 75.4 8.6

Trade payables 20.9 20.5 0.4

Lease liabilities (current) 0.2 -     0.2

Current provisions 7.2 10.4 (3.2)

Other current liabilities 55.7 44.5 11.2
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Financing Overview

9Note: FX rate used is 7,45 DKK/EUR

As of 30.06.2026
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Bond Holders: Comparison against PY

Comments:

Philip

GoCollective A/S - Financing overview (mEUR)

Entity Nominal Utilization Duration Facility Utilization

Financing partner 154,9 154,9 32,2 22,2

Atradius Group - - 12,1 4,9

Tryg Group - - 20,1 17,2

NGMP Shipping GoCollective A/S 8,5 8,5 - -

Bond GoCollective Holding A/S 50,0 50,0 april 2027 - -

Bank Financing Busdan companies 96,4 96,4 - -

Other financings 1,6 1,6 0,0 0,0

Leasing Facility Busdan Leasing ApS 1,6 1,6 0,0 0,0

Total 156,5 156,5 32,2 22,2

Notes: All values shown in the table are in mEUR. 

Loans Guarantees
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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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