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Significant progress in rebalancing supply to demand, reducing 

Sport/GT dealer inventory by > 1,400 units YTD

2

Q3 total retails of 982 units (down 34%) and total wholesales of 660 units (down 56%); delivered largest quarterly 
reduction year-to-date of Sport/GT dealer inventory of 567-units  

Quality-led ramp up of DBX saw 345 DBX wholesales in Q3 with St Athan now running at rate and media reviews 
classify DBX as outstanding vs. competition

Gaydon manufacturing facility re-opened at end of August and is now producing to order, including the new Vantage 
Roadsters

Expanded and enhanced technology agreement signed with long-term partner, supplier and shareholder Mercedes 
Benz AG; provides range of powertrain architecture including electrification and electrified technologies 

New fully committed proposed financing strengthens financial resilience and supports growth ambitions1

Note: (1) see separate announcement for more detail
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Total Retails
(Units)

3,939

1,555

YTD 2019

YTD 2020

Total Wholesales
(Units)

650

270

YTD 2019

YTD 2020

Revenues
(£m)

64

(118)

YTD 2019

YTD 2020

Adjusted EBITDA
(£m)

255

204

YTD 2019

YTD 2020

Capital Expenditure
(£m)

(216)

(514)

YTD 2019

YTD 2020

Free Cash Flow
(£m)

4,482

2,752

YTD 2019

YTD 2020

1

2

4

Note: Certain financial data within this presentation has been rounded; See Appendix for more detail on APMs; (1) Total retails are 

dealer sales to customers (some specials are direct to customer); (2) Total wholesales are company sales to dealers (some specials 

are direct to customers); (3) 2019 has been restated; (4) Operating cash flows less net cash interest and capex

3

3

YTD 2020 financial results
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Total wholesales by model

Wholesale ASP (£k)

135 126 

146 137 

YTD 2019 YTD 2020

Core Total

Total wholesales by geography

(74%) (40%)(50%)
(68%)

China (72%)

1,301 
949 

738 
951 

342 470 440 
303 

Americas UK EMEA ex.UK APAC
YTD 2019 YTD 2020 Wholesale change by region

(Units)

Sport: 369
(75%)

Other: 21
(83%)

Specials: 11
(77%)

1

Retails

4,370

2,739 

4,482 

2,752 

YTD 2019 YTD 2020

Core Total

Retails significantly 
greater than wholesales

GT/Sport dealer Inventory: 
> 1,400-unit reduction YTD

Note: Certain financial data within this presentation has been rounded; See Appendix for more detail on APMs; wholesales are company 

sales to dealers (1) Other consists of prior generation models; GT is DB11 + DBS Superleggera; Sport is Vantage and SUV is DBX; (2) 2019 

has been restated

GT: 809
(65%)

2

Total wholesales 1,555 (61%); total retails 2,752 (39%)

SUV: 345
n.m.
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D&A step up in Q3  

Reflects start of DBX deliveries in Q3 and DBS GT Zagato and DB5 

Goldfinger Continuation Specials

Net financing expense of £79m

Increased interest payments given full nine months of $190m notes and 

$150m of notes issued in H2 2019

Margin

10%

Operational loss YTD increased YoY principally due to revenue decline 

and £14m FX headwind; Q3, while still negative, improved versus Q2

Low sales, but improved model mix with start of DBX deliveries and 10 Specials along 

with reduced customer and retail finance support per Sport/GT unit

Initial savings from restructuring program

broadly offset by higher St Athan costs as production ramped-up and reduced 

furlough credits, with <1% of employees furloughed in September

3

4

1

2

n.m.

(£m)

£m YTD 2020
YTD 2019 
Restated

Adjusted EBITDA (118) 64

D&A (98) (88)

Adjusted EBIT (215) (24)

Net financing expense (79) (59)

Adjusted PBT (294) (83)

PBT Analysis

1

64
83

(118)

19

(238)

29

(4)

25

(14)

YTD 2019 adj
EBITDA

Other expense YTD 2019 adj
EBITDA (pre

other income)

Wholesales Mix & Price Other gross
margin

Net operating
expenses

FX YTD 2020 adj
EBITDA

Note: Certain financial data within this presentation has been rounded; See Appendix for more detail on APMs; (1) excluded 

adjusting item of £7m; (2) 2019 is restated; (3) Intellectual Property provision realised in H1 2019

Q3 EBITDA improves over Q2 as DBX deliveries start and increased  

Specials in the quarter

2 3
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PBT Add back D&A/other non-
cash

Tax Paid Cash loss after tax Net Interest CAPEX Working Capital Free Cash Flow

(308)

(139)

(514)

(£m)

Payables           £(110)m
Inventory          £(52)m
Deposits £(22)m
Receivables       £50m

1 32 Add backsPBT Net Interest 4 Working Capital

Loss primarily due to 

decline in revenue 

- £(380)m 

Key items include:

- D&A £100m

- Net financing expense £79m

Cash interest items:

- £2m of interest received

- £(39)m of interest paid

Note: Certain financial data within this presentation has been rounded; See Appendix for more detail on APMs; (1) Operating cash 

flows less net cash interest and capex; (2) includes £2m impairment charge in H1

1

Free cash outflow of £(514)m YTD, with H1 weighting of capex; Q3 

outflow £(143)m

176

(7)
(37)

(204)

(133)

2
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988

1

(201)

869

78 10

(6)

 Net debt
31-Dec-19

 SSN FV
movement

 Banks Loans &
Overdrafts

 Inventory
Financing

 Lease Liabilities Net Change in
Cash

Net debt
30-Sept-20

108

307

(514)

718

(5)

Cash balance
31-Dec-19

Free Cash Flow Cash inflow from
financing activities

Effect of ex. rates on
cash and cash

equivalents

Cash balance
30-Sept-20

(£m)

SSN FV movement of £78m

Reflects additional c. £75m additional debt in the third quarter (DDNs and 

CLBILS) in additional to fair value movements

4

5

Cash movement Debt movement

6
Cash at 30 September £307 up from £108m at December 2019; 

Net debt reduced to £869m at 30 September

Gross debt at 30 September £1,186m

£688m gross raise contributed to total £201m cash inflow

Cash inflow from financing £718m
1

includes £536m placing and rights issue, 

£152m pre-emptive rights issue

2

Note: Certain financial data within this presentation has been rounded; see Appendix for more detail on APMs; (1) excludes finance interest; 

(2) Includes lease liabilities; (3) Includes c. $68m issuance of delayed draw notes; (4) includes £20m of CLBILS; (5) 6% cash and 6% PIK

1

Cash balance of £307m and net debt of £869m

3 4

Free cash outflow of £(514)m

Includes loss year-to-date of £(308)m, capex of £(204)m and a working capital 

outflow of £(133)m  

1

2

3
Q3 financing increased by c. £95m over H1 2020

Issued c. $68m of delayed draw notes at 12%
5

and received £20m under the UK 

CLBILS. Inventory financing inventory drawn to £40m at 30 September 2020

Cash inflow from financing of £718m
1

Reflects net proceeds of £658m from the placing and equity raise completed 

in April and non-pre-emptive equity raise in June



Appendix



Income Statement, Cash Flow and Balance Sheet

Note: See Appendix for more detail on APMs; all prior periods have been restated for a carried forward error (1) Excludes adjusting items; (2) EPS shown on a diluted basis; 
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£m YTD 2020 YTD 2019 Q3 2020 Q3 2019

Revenue 270.0 650.0 124.0 244.0 

Cost of sales (255.9) (411.0) (107.1) (151.8)

Gross profit 14.1 239.0 16.9 92.2 

Gross margin 5.2% 36.8% 13.6% 37.8%

Operating expenses1 (229.3) (244.3) (86.6) (80.1)

of which depreciation & amortisation 97.6 88.0 41.1 30.8 

Other (expense) / income - (19.0) - -

Adjusted operating (loss) / profit (215.2) (24.3) (69.7) 12.1 

Adjusted operating profit margin (79.7%) (3.7%) (56.2%) 5.0% 

Adjusting operating items (13.9) (5.4) (0.1) (2.9)

Operating (loss) / profit (229.1) (29.7) (69.8) 9.2 

Net financing expense (78.8) (65.1) (10.7) (24.0)

of which adjusting financing items - (6.6) - -

(Loss) / profit before tax (307.9) (94.8) (80.5) (14.8)

Taxation 40.0 (1.1) 12.4 (18.3)

(Loss) / profit for the period (267.9) (95.9) (68.1) (33.1)

Adjusted EBITDA (117.6) 63.7 (28.6) 42.9 

Adjusted EBITDA margin (43.6%) 9.8% (23.1%) 17.6% 

Adjusted (loss) / profit before tax (294.0) (82.8) (80.4) (11.9)

EPS2 (pence) (19.2) (11.6) (5.0) (4.3)

Adjusted EPS2 (pence) (18.5) (10.5) (5.0) (4.0)

£m 30-Sep-20 30-Jun-20 31-Dec-19 30-Sep-19

Non current assets 1,822.3 1,829.3 1,663.6 1,661.3

Current assets 767.5 796.7 567.5 560.8

Total assets 2,589.8 2,626.0 2,231.1 2,222.1

Current liabilities 775.7 797.4 890.2 961.4

Non current liabilities 1,081.1 1,067.8 1,011.30 937.9

Total liabilities 1,856.8 1,865.2 1,901.5 1,899.3

Total equity 733.0 760.8 329.6 322.8

£m YTD 2020 H1 2020 FY 2019 YTD 2019
Cash (used in) / generated from 
operating activities

(272.1) (179.4) 19.4 59.9 

Cash used in investing activities (202.2) (159.9) (305.2) (250.5)

Cash inflow from financing activities 678.3 597.3 243.3 147.8 

Effect of exchange rates on cash and 
cash equivalents

(4.6) (6.5) 5.8 (0.9)

Net cash (outflow) / inflow 199.4 251.5 (36.7) (43.7)

Cash balance 307.3 359.4 107.9 100.9 

Cash not available for ST use 10.6 10.7 8.7 9.0

Borrowings 1,080.8 1,011.1 992.8 909.7

Lease Liabilities 105.6 110.0 111.4 115.6

Net debt 868.5 751.0 987.6 915.4



2020 quarter-on-quarter Income Statement and Cash Flow

Note: See Appendix for more detail on APMs; all prior periods have been restated for a carried forward error; (1) Excludes adjusting items; (2) EPS shown on a diluted basis; 
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£m Q1 2020 Q2 2020 Q3 2020 YTD 2020

Revenue 88.8 57.2 124.0 270.0 

Cost of sales (74.5) (74.3) (107.1) (255.9)

Gross profit 14.3 (17.1) 16.9 14.1 

Gross margin 16.1% n.m. 13.6% 5.2%

Operating expenses1 (81.3) (61.4) (86.6) (229.3)

of which depreciation & amortisation 28.9 27.6 41.1 97.6 

Other (expense) / income - - - -

Adjusted operating (loss) (67.0) (78.5) (69.7) (215.2)

Adjusted operating profit margin n.m. n.m. (56.2%) (79.7%)

Adjusting operating items (0.9) (12.9) (0.1) (13.9)

Operating (loss) (67.9) (91.4) (69.8) (229.1)

Net financing expense (42.2) (25.9) (10.7) (78.8)

of which adjusting financing items - - - -

(Loss) before tax (110.1) (117.3) (80.5) (307.9)

Taxation 19.2 8.4 12.4 40.0 

(Loss) for the period (90.9) (108.9) (68.1) (267.9)

Adjusted EBITDA (38.1) (50.9) (28.6) (117.6)

Adjusted EBITDA margin n.m. n.m. (23.1%) (43.6%)

Adjusted (loss) before tax (109.2) (104.4) (80.4) (294.0)

EPS2 (pence) (10.4) (9.1) (5.0) (19.2)
Adjusted EPS2 (pence) (10.3) (8.3) (5.0) (18.5)

£m Q1 2020 Q2 2020 Q3 2020 YTD 2020

Cash used in operating activities (4.1) (175.3) (92.7) (272.1)

Cash used in investing activities (84.2) (75.7) (42.3) (202.2)
Cash inflow from financing activities 156.4 440.9 81.0 678.3 
Effect of exchange rates on cash and 
cash equivalents

(4.3) (2.2) 1.9 (4.6)

Net cash (outflow) / inflow 63.8 187.7 (51.1) 199.4 
Cash balance 171.7 359.4 307.3 307.3 
Cash not available for ST use 9.0 10.7 10.6 10.6
Borrowings 1,027.4 1,011.1 1,080.8 1,080.8
Lease Liabilities 109.4 110.0 105.6 105.6
Net debt 956.1 751.0 868.5 868.5

£m Q1 2020 Q2 2020 Q3 2020 YTD 2020
EBT (110.1) (117.3) (80.5) (307.9)

Adjusting operating expenses 0.9 12.9 0.1 13.9

Adjusting finance expenses - - - -

Adjusted EBT (109.2) (104.4) (80.4) (294.0)
Adjusted finance (income) (0.9) (0.7) (0.3) (1.9)
Adjusted finance expense 43.1 26.6 11.0 80.7
Adjusted EBIT (67.0) (78.5) (69.7) (215.2)
Reported depreciation 11.0 11.7 13.1 35.8
Reported amortisation 17.9 15.9 28.0 61.8
Adjusted EBITDA (38.1) (50.9) (28.6) (117.6)



Alternative Performance Measures 
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Alternative performance measures

In the reporting of financial information, the Directors have adopted various Alternative Performance Measures ("APMs"). APMs should be considered in addition to IFRS 
measurements. The Directors believe that these APMs assist in providing useful information on the underlying performance of the Group, enhance the comparability of 
information between reporting periods, and are used internally by the Directors to measure the Group's performance. 

• Adjusted EBT is the loss before tax and adjusting items

• Adjusted operating loss is loss from operating activities before adjusting items

• Adjusted EBITDA removes depreciation, loss/(profit) on sale of fixed assets and amortisation from adjusted EBIT

• Adjusted Earnings Per Share is loss after income tax before adjusting items, divided by the weighted average number of ordinary shares in issue during the reporting 
period

• Net Debt is current and non-current borrowings in addition to inventory financing arrangements, lease liabilities recognised following the adoption of IFRS 16, less 
cash and cash equivalents, cash held not available for short-term use (the definition of this APM has been updated since 31 December 2019)

• Adjusted leverage is represented by the ratio of Net Debt, to the last 12 months adjusted EBITDA (the definition of this APM has been updated since 31 December 
2019)

• Free cashflow is represented by net cash (outflow)/inflow from operating activities plus the net cash used in investing activities plus interest paid in the period.

Further details and definitions of adjusting items are contained in note 5 of the Interim Financial Statements.



Disclaimer
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This presentation has been prepared by Aston Martin Lagonda Global Holdings plc (“AML”) solely for use at the Q3 results analyst and investor meetings being held on Tuesday, 27th

October 2020 in connection with a discussion of its Q3 2020 results. For purposes of this notice, this “presentation” shall include these slides and any question-and-answer session
that follows oral briefings by AML’s executives. This presentation is for informational purposes only does not constitute an offer to sell or the solicitation of an offer to buy AML
securities. Furthermore, this presentation does not constitute a recommendation to sell or buy AML securities.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or
contained in this presentation. This presentation contains certain forward-looking statements, which are based on current assumptions and estimates by the management of AML. Past
performance cannot be relied upon as a guide to future performance and should not be taken as a representation that trends or activities underlying past performance will continue in
the future. Such statements are subject to numerous risks and uncertainties that could cause actual results to differ materially from any expected future results in forward-looking
statements. These risks may include, for example, changes in the global economic situation, and changes affecting individual markets and exchange rates. AML provides no guarantee
that future development and future results actually achieved will correspond to the forward-looking statements included here and accepts no liability if they should fail to do so. We
undertake no obligation to update these forward-looking statements, which speak only as at the date of this presentation and will not publicly release any revisions that may be made
to these forward-looking statements, which may result from events or circumstances arising after the date of this presentation. This presentation is confidential and is being delivered
to selected recipients only. It may not be reproduced (in whole or in part), distributed or transmitted to any other person. By attending the meeting at which this presentation is being
given, you will be deemed to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice.
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