
Analyst & Investor
Presentation

Interim results for the 6 months

ended 31st August 2020



Highlights Six-month period ended 31 August 2020

• Group well positioned ahead of COVID period with stable experienced management, strong 

balance sheet and in house technological innovation strategy

• The Group executed strongly during this unprecedented period

• Adjusted1 profit before tax of £4.7m delivered in H1 – no exceptional items

• Proactive communication and support for Colleagues during lockdown created momentum

• Excellent cash generation with operating cashflow of £80.0m

• Strong balance sheet with net cash2 of £36.5m and tangible net assets per share of 46.5p

• Cost reduction programme completed, delivering anticipated annual savings of £10m

• Increasing use of innovative technology capability 

• Omni-channel retail enhancements deployed with good customer uptake levels

• Automation tools implemented to improve process efficiency, aided delivery of cost reduction 
programme

• Balanced capital allocation approach

• Acquisitions subject to investment hurdle rates

• Dividends anticipated to return in next financial year dependant on financial performance  
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Q1 – 1 March to 31 May

• Adjusted1 loss before tax of £14.3m 

(2019: profit of £13.1m)

• Dominated by lockdown closing all 

dealership sales operations 23 March to 1 

June

• 98 dealership service departments 

remained open to service key workers and 

essential infrastructure

• Vehicles delivered in the period 

represented 31.7% of prior year volumes 

on a like-for-like basis

• Government support received:

• Job Retention Grant £17.7m

• Rates relief £1.8m

Q2 – 1 June to 31 August

• Adjusted1 profit before tax £19.0m 

(2019: profit of £3.8m)

• Record used vehicle performance, with 

significantly strengthened margins

• Strong aftersales performance aided by 

pent up demand and increased retail 

mix

• Government support received:

• Job Retention Grant £5.1m

• Rates relief £2.6m

Financial highlights Six-month period ended 31 August 2020
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Highlights Proactive colleague communication delivered momentum

Analyst & Investor Presentation | 3

• Proactive communication vital with 
80% of Group colleagues furloughed 

at peak

• Regular vlogs by CEO

• Engagement programmes such 

as ‘Haircuts for Heroes’

• Volunteering encouraged

• Group culture reinforced

• Moved to shorter term goal setting

• Priorities for colleagues returning 

to work

• To maximise opportunity on re-

opening

• Colleagues therefore understood 

throughout

• Challenges and opportunities

• Management actions to address



• Growth – scale and brand

To grow as a major scaled franchised dealership group and to develop our portfolio of Manufacturer 
partners, whilst being mindful of industry development trends, to maximise returns

• Digitalisation

To be at the forefront of omni-channel retailing and digitalisation in the sector, delivering a cohesive 
‘”bricks and clicks” strategy

• Cost focus

To reduce the cost base of the Group through scale economies and using digitalisation of processes 
to reduce costs

• Colleague & Customer focus

To develop and motivate the Group’s colleagues to ensure consistency of operational excellence and 
delivery to customers across the business

• Ancillary businesses

To develop ancillary businesses to add revenue and returns which complement the core business

Group Strategy
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Growth Scale and brand
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• Acquisition of Nottingham Kia completed 1 October, further augmenting Kia 

representation, introduced to Group in 2020

• Single sales outlet added in period in multi-franchised environment (Worcester 

Citroen): more multi-franchising planned

• Bricks and clicks both considered vital to strategy

• Re-launch of Vertumotors.com website to cover 37 Vertu branded premium 

dealerships 

• TV Sponsorship and advertising campaigns augmenting awareness of key 

brands; including sponsorship of Channel 4 Formula 1 coverage

• Focus on Group’s four key brands:

• Ranked number 2 franchised 

automotive brand in UK (YouGov)

• Over 100 years old

• Volume Manufacturer focus with 

77 outlets

• Represented Land Rover and 

Jaguar brands in North of 

England since 1948

• 6 locations fully redeveloped

• 10 year old brand for Scottish 

businesses

• 12 outlets

• Premium brand covering 37 

outlets

• Vertumotors.com launched as 

retail website



• 15% of all service bookings are now made online 

(up from 8% last year)

• Increasing process automation in vehicle sales has 

allowed significant cost reduction in this key 

administrative area

• Robotic process automation developed in-house 

and deployed in areas such as:
• Service bookings

• Lead management processing

• Vehicle taxing and invoicing

• Technology pivotal to delivery of significant cost 

saving in the Period

Digitalisation Generating revenues and efficiency benefits
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• Changing customer behaviour post Covid lockdown 

evidenced by enquiry source – growth in internet and 

phone enquiries and decline in walk-in

• Over 1,000 customers have used Group’s new ‘reserve 

it now’ function since launch in late May: strong 

conversion

• Group customers can choose to shop from their sofa 
• Contactless document signing via SMS

• Sales appointments, virtual or physical, can now be 

booked on-line (over 1,800 made since launch 1 August)

• Remote screen share and video calling from showroom 

system replicates the ‘in dealership’ buying experience

Changing customer journeys Digitalisation increasing productivity



• Adjusted1 profit before tax of £4.7m delivered 

• Government support received of £27.2m through furlough income and rates support 

• Revenues of £1.12bn (2019: £1.65bn)

• Strong cash generation with operating cash flow of £80.0m 

• Net cash2 of £36.5m at 31 August 2020 (2019: £6.6m) including reduced use of used car stocking loans

• Banking covenants reset for H2, headroom reset back to previous levels

• Net tangible assets per share of 46.5p (2019: 46.1p)

• Trading result included £0.8m of redundancy costs in the Period (delivering savings of £10m per annum), 

£0.6m of PPE costs and £0.4m profit on property disposals

Financial highlights Six-month period ended 31 August 2020
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H1 FY2021 H1 FY2020 % Change

Revenue £1,119.3m £1,647.1m (32.0%)

Gross profit £129.5m £172.7m (25.0%)

Gross margin 11.6% 10.5% 1.1%

Adjusted1 EBITDA £23.5m £33.4m (29.6%)

Adjusted1 operating profit £10.3m £21.1m (51.2%)

Operating expenses £119.3m £151.6m (21.3%)

Adjusted1 operating expenses as % of revenue 10.7% 9.2% 1.5%

Net finance costs (£5.6m) (£4.3m) (30.2%)

Adjusted1 profit before tax £4.7m £16.9m (72.2%)

Profit before tax £4.0m £16.1m (75.2%)

Earnings per share 0.69p 3.48p (80.2%)

Adjusted1 earnings per share 0.86p 3.68p (76.6%)

Dividend per share - 0.60p

• Enhanced gross margins powered by record 

used car and service margins

• Analysis of finance costs

• Increase in interest bearing new vehicle 

inventory, as;

• sales ceased in lockdown

• adoptions delayed by Manufacturers

• Effective tax rate impacted by recalculation of 

deferred tax at 19% (FY20 17%)

H1 

FY2021

£’m

H1 

FY2020

£’m

Change

£’m

New vehicle manufacturer stocking 

interest
2.7 1.7 1.0

Interest on bank borrowings 0.9 0.7 0.2

Used vehicle stock funding interest 0.2 0.3 (0.1)

Interest on lease liabilities 1.9 1.8 0.1

Interest income (0.1) (0.2) 0.1

Net finance costs 5.6 4.3 1.3

Financial performance Six-month period ended 31 August 2020
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31 Aug 2020

£’m

31 Aug 2019

£’m

Intangible assets 101.2 112.1

Retirement benefit asset 8.4 7.8

Right of use assets 81.4 78.5

Tangible assets 230.3 224.4

Non-current assets 421.3 422.8

Current assets 543.8 626.2

Property assets held for sale - 1.4

Cash and cash equivalents 103.0 72.7

Total assets 1,068.1 1,123.1

Current liabilities (625.5) (677.3)

Non-current liabilities (19.0) (16.5)

Lease liabilities (91.3) (87.9)

Borrowings (66.5) (66.1)

Net assets 265.8 275.3

Net assets per share (pence) 72.4 74.6

Tangible net assets per share 

(pence)

46.5 46.1

• Strong balance sheet underpinned by 

property: Tangible net assets of £164.6m

• Fully funded pension: no cash contributions 

required

• Reduced gearing including leases in Period:

• Conservative financing structure, low use of 

used car stocking loans

31 Aug 

2020

£’m

31 Aug 

2019

£’m

Adjusted net cash 49.2 29.1

Used car stocking loans (12.7) (22.5)

Net cash excluding IFRS 16 

lease liabilities

36.5 6.6

IFRS 16 lease liability (91.3) (87.9)

Total net debt (54.8) (81.3)

Gearing 0.21 0.30

Strong balance sheet Flexibility and resilience
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H1 

FY2021

£’m

H1 

FY2020

£’m

Adjusted EBITDA 23.5 33.4

Working capital movement 64.2 1.8

Capital expenditure (6.8) (7.1)

Disposals 0.8 1.4

Purchase of freehold property (1.3) (1.4)

Interest (5.6) (4.4)

Tax (2.1) (2.5)

Free Cash Flow 72.7 21.2

Principle element of lease repayments (7.6) (6.6)

Acquisitions (including borrowings) (0.2) (1.5)

Dividends - (3.9)

Repurchase of own shares - (2.3)

Movement in total net cash/(debt) 64.9 6.9

Movement in working capital

H1 

FY2021

£’m

Consignment new vehicle inventory 124.3

Vehicle and other Payables (137.4)

New vehicle fully paid inventory 9.1

Used vehicle inventory and demonstrators 27.1

Parts inventory 1.2

Receivables (4.6)

VAT payable 44.5

64.2

Cash flow Strong cash generation increases liquidity
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• Significant cash inflow from reduction in 

new and used vehicle stock generated

• Growth in VAT payable due to;

• strong sales rates

• reduced new vehicle pipeline

• £35.2m VAT payment made in September



Cash and borrowings
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Facilities

at 31 Aug 20

£’m

Drawn

at 31 Aug 20

£’m

Facilities

at 29 Feb 20

£’m

Drawn

at 29 Feb 20

£’m

5 year acquisition facility (from February 2019)1 62.0 53.8 62.0 43.6

1 year working capital facility (from May 2020) 68.0 - 68.0 -

Total committed facilities 130.0 53.8 130.0 43.6

Cash (103.0) (40.8)

Adjusted net (cash)/debt
2

(49.2) 2.8

Used vehicle stocking loans 45.0 12.7 35.0 25.5

Overdraft 5.0 - 5.0 -

Total facilities 180.0 170.0

Net (cash)/debt (excluding IFRS 16 liabilities) (36.5) 28.3

Used vehicle inventory value 102.8 121.3

Used vehicle stocking loans cover 8.1 times 4.8 times

1 Further £15m uncommitted “accordion” facility is available

2 Excludes used vehicle stocking loans



16.9 4.7

19.5

(45.2)
(1.7)

7.7

(3.6)
(1.2)

7.7
1.8

3.2 0.4

(0.8)

(20.0)

(10.0)

.0

10.0

20.0

30.0

40.0

FY20 H1 Q1
Government

Support

Q1 Core Q1 Non Core Q2
Government

Support

New Gross
Profit

Fleet Gross
Profit

Used Gross
Profit

Aftersales
Gross Profit

Expenses Q2 Non Core Interest FY21 H1

£
’m

Q1 

Government 

Support1

Q2 

Government 

Support1

Profit bridge Six-month period ended 31 August 2020
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Q2: +£15.2mQ1: (£27.4m)

1 Business rates relief & furlough grant receipt



Trading performance Group performance by quarter
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Q12 FY21

£’m

Q23 FY21

£’m

H1 FY21

£’m

Q12 FY20

£’m

Q23 FY20

£’m

H1 FY20

£’m

Q12 FY21

% Var

Q23 FY21

% Var

Revenue 332.3 787.0 1,119.3 927.0 720.1 1,647.1 (64.2%) 9.3%

Gross profit

- New 11.7 11.6 23.3 19.4 14.3 33.7 (39.7%) (18.9%)

- Fleet & Commercial 3.6 5.0 8.6 7.1 6.0 13.1 (49.3%) (16.7%)

- Used 7.7 33.5 41.2 27.8 25.0 52.8 (72.3%) 34.0%

- Aftersales 16.5 39.9 56.4 37.1 36.0 73.1 (55.5%) 10.8%

Total Gross profit 39.5 90.0 129.5 91.4 81.3 172.7 (56.8%) 10.7%

Operating expenses (gross) (68.8) (73.2) (142.0) (76.2) (75.4) (151.6) 9.7% 2.9%

Job Retention Scheme Grant 17.7 5.1 22.8 - - -

Operating expenses (net) (51.1) (68.1 ) (119.2) (76.2) (75.4) (151.6) 32.9% 9.7%

Adjusted1 Operating (loss) profit (11.6) 21.9 10.3 15.2 5.9 21.1 (176.3%) 271.2%

Net Finance Charges (2.7) (2.9) (5.6) (2.1) (2.1) (4.2) (28.6%) (38.1%)

Adjusted1 (loss) profit before tax (14.3) 19.0 4.7 13.1 3.8 16.9 (209.2%) 400.0%

1 Adjusted to remove share based payments and amortisation of intangible assets
2 March to May period
3 June to August period



Revenue and margin analysis Three-month period ended 31 August 2020
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Aftersales High margin recurring revenues Q2
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Core Group Service 

Parts and 

Accident Repair Total

£’000 £’000 £’000

Revenue[1] 35,843 38,258 74,101

Revenue[1] change 3,181 (3,975) (794)

Like-for-like revenue[1] change 9.7% (9.4%) (1.1%)

Gross profit change 3,164 (1,373) 1,791

Gross margin[2] 2020 79.8% 23.3% 50.6%

Gross margin[2] 2019 77.8% 24.4% 47.7%

8.9% 8.0%

(58.1%)

9.7%10.2% 10.1%

(58.3%)

12.4%

(70.0%)

(60.0%)

(50.0%)

(40.0%)

(30.0%)

(20.0%)

(10.0%)

0.0%

10.0%

20.0%

Q1 FY20 Q2 FY20 Q1 FY21 Q2 FY21

Like-for-like service revenue and gross profit growth 
Q1 FY2020 – Q2 FY2021

Revenue (+/- %) Gross Profit (+/- %)

• Growth in service revenue (up 9.7% L4L) driven by:

• Pent-up demand

• Increased customer retention

• Higher average invoice values due to better 

execution of VHC process, add-on sales and 

increased retail mix

• Core Group underlying service margins rose from 77.8% 

to 79.8% due to:

• Higher invoice values

• Reduced warranty mix

• Slower restart to parts and accident repair

due to fewer vehicle movements and therefore accidents

Service revenue mix – Core Group

Q2 FY2021

£'m

Q2 FY2020 

£'m %Change 

Retail 18.7 15.0 24.7

Internal 6.6 6.9 (4.3)

Warranty 3.8 4.8 (20.8)

Total Labour Sales 29.1 26.7 9.0

Other 6.7 6.0 11.7

Total 35.8 32.7 9.7

[1] Includes internal and external revenue
[2] Margin in aftersales expressed on internal and external revenue



Units Sold (Group) L4L Market

Volumes Q2 FY21 Q2 FY20 +/- % +/- %

New Retail 7,333 6,505 +3.4 (2.2)

New Motability 2,742 2,297 +11.7 +9.4

Fleet & Agency car 3,903 5,092 (29.2) (21.1)

Vans 4,317 4,308 +0.2 (13.2)

New vehicle departments Three-month period ended 31 August 2020
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• Q2 Gross profit and margins in new retail channel impacted by lower volume bonuses due to lockdown in 

previous months

• Supply constraints in new cars increased in period as production capacity and logistics impacts fed through

• New volumes switched to higher margin retail business by Manufacturers coupled with weakness in 

corporate contract hire demand and daily rental sales

• Group picked up market share in the van market reflecting competitor actions to reduce share, focus on the 

sector and the success of Vansdirect the Group’s online van sales channel

Gross Profit Per Unit (Group) L4L Gross Margin % (Group) L4L

Margin Q2 FY21 Q2 FY20 +/- % Q2 FY21 Q2 FY20 +/- %

New Retail & Motability 1,150 1,607 (28.6) 5.4 8.3 (2.9)

Fleet & Vans 604 639 (4.7) 3.4 3.7 (0.4)



(3.5%)

(3.0%)

(2.5%)

(2.0%)

(1.5%)

(1.0%)

(0.5%)

0.0%

0.5%

1.0%

1.5%

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

Monthly value movements in used vehicles at 3-
years 60k miles

2020 2019 2018

Used vehicle trends Robust pricing and margins
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H1

FY2018

H2 

FY2018

H1

FY2019

H2

FY2019

H1

FY2020

H2

FY2020

H1

FY2021

Q1

FY2021

Q2

FY2021

Selling price per unit (£) 13,146 13,658 14,069 14,797 14,517 14,637 15,141 15,365 15,084

Gross profit per unit (£) 1,197 1,278 1,233 1,182 1,172 1,244 1,386 1,266 1,416

Margin (Group) 9.1% 9.4% 8.8% 8.0% 8.1% 8.5% 9.2% 8.2% 9.4%

Margin (Core Group) 9.5% 9.6% 8.8% 8.2% 8.3% 8.8% 9.3% 8.3% 9.5%

Like-for-like unit 

growth/(decline)
1.1% (2.2%) 5.8% 4.6% 1.6% (2.0%) (36.3%) (74.1%) 1.9%

(2.6)

(10.1)
(7.6)

1.6

5.6

1.5

(15.0)

(10.0)

(5.0)

0.0

5.0

10.0

(120.0%)

(100.0%)

(80.0%)

(60.0%)

(40.0%)

(20.0%)

0.0%

20.0%

Mar Apr May Jun Jul Aug

Year on year movement in monthly gross profit and volume 
H1 FY2021

GP +/- Like-for-Like Units +/- %

Source: CAP market overview October 2020



Current trading

Analyst & Investor Presentation | 18

September Performance Total Like-for-like SMMT

% Var % Var % Var

Group Revenues 19.7% 13.9%

Service Revenues1 17.6% 10.8%

Volumes

Used Retail Vehicles 13.5% 8.9%

New Retail Vehicles 14.5% 6.3% (1.1%)

Motability Vehicles 17.3% 8.0% 4.3%

New Fleet Cars2 (18.4%) (27.5%) (5.8%)

New Commercial Vehicles 53.3% 53.3% 26.4%

1 Service revenues include internal and external revenues
2 Includes agency volumes



Outlook & summary
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• Group has emerged strongly from the lockdown period giving increasing confidence of a strong financial 

outcome for the financial year as a whole

• Record beating trading performance from 1 June

• Roll out of new technologies led to increased productivity and enhanced omni-channel retailing 
capabilities

• Motivated, energised colleagues

• Uncertain market conditions:

• Economy & consumer confidence

• Brexit outcome

• Potential impact of further COVID restrictions

• Strategically well placed to capitalise on opportunities:

• Strong balance sheet gives resilience and ability to fund expansion

• Stable, experienced management team

• Strong relationships with Manufacturer partners

• Scalable platform of well invested systems

• Actively considering several opportunities for Group expansion

• Board confident in the prospects for the Group



1. Definitions of key terminology

2. Like-for-like sales volumes by quarter

3. New retail vehicle trends

4. Fleet & commercial vehicle trends

5. Vehicle volumes sold

6. Dealership portfolio

List of appendices
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Core:

Dealerships that have traded for two full consecutive financial years and comparatives are restated each year, this definition is used for the profit bridge

Like-for-like:

Dealerships that have comparable trading periods in two consecutive financial years, only the comparable period is measured as “like-for-like”

FY2021:

The twelve month period ending 28 February 2021

FY2020:

The twelve month period ended 29 February 2020

H1 FY2021:

The six month period ended 31 August 2020

H1 FY2020:

The six month period ended 31 August 2019

Q1 FY2021:

The three month period ended 31 May 2020

Q1 FY2020:

The three month period ended 31 May 2019

Q2 FY2021:

The three month period ended 31 August 2020

Q2 FY2020:

The three month period ended 31 August 2019

Definitions of key terminology
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Like-for-like sales volumes by quarter
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Appendix 2

Q1 FY21

Units

Q2 FY21

Units

H1 FY21

Units

Q1 FY20

Units

Q2 FY20

Units

H1 FY20

Units

Q1 FY21

% Var

Q2 FY21

% Var

Used retail cars 5,813 22,590 28,403 22,446 22,166 44,612 (74.1%) 1.9%

New retail cars 4,771 6,684 11,455 11,731 6,465 18,196 (59.3%) 3.4%

Motability cars 910 2,507 3,417 2,826 2,244 5,070 (67.8%) 11.7%

Direct fleet cars 1,478 2,587 4,065 5,136 3,879 9,015 (71.2%) (33.3%)

Agency fleet cars 752 1,014 1,766 1,484 1,208 2,692 (49.3%) (16.1%)

Total fleet cars 2,230 3,601 5,831 6,620 5,087 11,707 (66.3%) (29.2%)

Commercial vehicles 1,965 4,315 6,280 5,951 4,308 10,259 (67.0%) 0.2%

Total New vehicles 9,876 17,107 26,983 27,128 18,104 45,232 (63.6%) (5.5%)

Total 15,689 39,697 55,386 49,574 40,270 89,844 (68.4%) (1.4%)

UK Market (SMMT)

New retail car (60.5%) (2.2%)

Motability (67.9%) 9.4%

Fleet car (69.3%) (21.1%)

Commercial (65.7%) (13.2%)



(14.7%) (11.7%)

5.7%

(6.6%)
(10.1%) (7.9%)

(37.0%)

(6.4%) (9.0%)
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(4.2%) (5.5%)
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Like-for-like new retail unit growth/(decline) versus UK market

Like-for-like Retail UK Private Registrations
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H1

FY2018

H2

FY2018

H1

FY2019

H2 

FY2019

H1 

FY2020

H2 

FY2020

H1 

FY2021

Selling price per unit [1] (£) 16,571 16,490 16,829 17,864 18,355 18,726 19,789

Gross profit per unit [1] (£) 1,370 1,382 1,365 1,447 1,418 1,524 1,436

Margin (Group) [1] 7.6% 7.7% 7.4% 7.4% 7.1% 7.4% 6.7%

Margin (Core Group) [1] 7.5% 7.7% 7.4% 7.5% 7.2% 7.4% 6.7%

Like-for-like unit (Retail)

growth/(decline)
(14.7%) (11.7%) 5.7% (6.6%) (10.1%) (7.9%) (37.0%)

UK private registrations [2]

growth/(decline)
(6.4%) (9.0%) (2.4%) (8.9%) (4.2%) (5.5%) (40.2%)

[1] Includes Motability sales
[2] Source SMMT

New retail vehicle trends
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H1 

FY2018

H2 

FY2018

H1

FY2019

H2

FY2019

H1

FY2020

H2

FY2020

H1

FY2021

Selling price per unit (£) 18,549 19,032 19,901 20,544 20,662 20,518 21,494

Gross profit per unit (£) 576 588 528 695 603 683 679

Margin (Group) 3.2% 3.2% 2.8% 3.5% 3.4% 4.0% 3.8%

Like-for-like unit 

growth/(decline) (Fleet)
(4.3%) (5.4%) (12.4%) (28.5%) 4.6% 18.2% (50.2%)

UK car fleet registrations[1]

growth/(decline)
(0.5%) (11.3%) (5.2%) (10.2%) (1.3%) 3.8% (50.6%)

Like-for-like unit 

growth/(decline) (Vans)
(9.6%) 1.9% 8.1% (1.9%) 2.0% (10.5%) (38.8%)

UK van commercial 

registrations[1]

growth/(decline)

(3.2%) (4.0%) (2.7%) 1.2% 12.4% (8.9%) (43.3%)

Fleet & commercial vehicles trends
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[1] Source SMMT

Appendix 4
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(36.3%)

Vehicle volumes sold
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(38.8%)

(32.6%)

(34.0%)

(46.1%)

(38.8%)

(28.4%)

(35.4%)

SMMT (50.6%)

SMMT (43.3%)

SMMT (33.6%)

SMMT (40.2%)

Appendix 5

(31.9%)

(50.2%)

(37.0%)

(38.4%)



Dealership portfolio
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Appendix 6

12

37

9

77

Macklin Motors Vertu

Farnell Bristol Street Motors

Outlets

Bristol Street 

Motors Vertu 

Macklin 

Motors Farnell

V
o
lu

m
e

Ford 22 19 3

Vauxhall 14 14

Nissan 11 9 2

Hyundai 10 8 2

Renault 6 6

Peugeot 6 5 1

Citroen 5 5

SEAT 4 4

Skoda 4 4

Kia 3 2 1

Mazda 2 1 1

Mitsubishi 1 1

Suzuki 1 1

Total Volume 89 75 2 12

P
re

m
iu

m

Honda 13 13

Volkswagen 9 9

Land Rover 6 6

Mercedes-Benz 5 5

Jaguar 3 3

Audi 1 1

Toyota 1 1

Jeep 1 1

Total Premium 39 30 9

O
th

e
r

Honda Motorcycles 2 2

Volkswagen Commercial Vehicles 1 1

Mercedes-Benz Commercial Vehicles 1 1
Other Used Car Operations 2 1 1
Bristol Street Versa 1 1

Total Other 7 2 5

Total Group 135 77 37 12 9



This presentation contains forward looking statements. Although the Group believes that the 

estimates and assumptions on which such statements are based are reasonable, they are inherently 

uncertain and involve a number of risks and uncertainties that are beyond the Group’s control. 

The Group does not make any representation or warranty that the results anticipated by such 

forward looking statements will be achieved and this presentation should not be relied upon as a 

guide to future performance.

Disclaimer
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