
FIRST QUARTER RESULTS 2019

Three months ended 31 March 2019



Q1 2019: Continuing to execute the Second Century Plan

Revenue up 6% to £196m, and adj. EBITDA of £28m down year-on-year as costs to support expansion continue 

Sales growth continues; Phase 3 “Portfolio Expansion” on track and progressing well 

Specials continue to be in high demand; AM-RB 003 concept revealed at Geneva and oversubscribed

DBX and St Athan development on schedule; First DBX Production Trial build commenced 15 April

Concept reveals of core cars 5 & 6, the Vanquish and Lagonda SUV, at Geneva Motor Show
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10% increase in total wholesales; Strong demand from China and the Americas 

Retail units up 39% year-on-year; Returning dealer inventories to more normal levels



Total wholesales increased by 10%

+20%

-4%

-9%

+30%

China +29%

208 
259 219 

277 250 235 211 

361 

Americas UK EMEA ex.UK APAC

Q1 2018 Q1 2019

Total wholesales by engine

Wholesale ASP (£k)

160 149 

177 
160 

Q1 2018 Q1 2019

Excl. Specials Incl. Specials

471 626 

444 
399 

48 
32 

963 
1,057 

Q1 2018 Q1 2019
V8 V12 Specials

Wholesale growth by region
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Adj. EBITDA walk and adj. EBIT analysis

Positive exchange impact of £5m primarily due to USD:Sterling

movements, and a £3m IFRS 16 first time adoption benefit

D&A, which represented almost 40% of operating costs, increased 41% 

year-on-year as the number of available products on sale increased 

(DB11, Vantage and DBS Superleggera), includes a £3m IFRS 16 charge

44

28

1

(4)
(3)

(18)
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 Q1 2018 Adj.
EBITDA

 Wholesales  Mix  Non-vehicle  Planned cost
increases

 FX & IFRS 16 Q1 2019 Adj.
EBITDA

Margin

24%

Note: See Appendix for more detail on APMs

Gross profit was stable at £83m with a gross margin of 42.1% (Q1 2018: 

£82m; 44.4%), impacted by fewer specials and vehicle mix, offset by the 

geographic mix and improved personalisation 

SG&A rose as expected with DBX and St Athan readiness, increased 

marketing spend supporting new vehicles and PLC costs
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£m Q1 2018 Q1 2019

Adjusted EBITDA 44 28 

D&A 22 31 

Adjusted EBIT 22 (2)

Adj. EBIT margin 11.9% (1.1%)

Adj. EBIT analysis 



Cash balance of £128m and net debt increased due to investment

Overall cash outflow of £17m since the year end, with a 

cash balance of £128m at 31-Mar-19

Cash outflow down year-on-year from £72m, and cash at the end of the period up 

year-on-year from £96m, at 31-Mar-18

Increase in net debt £30m to £590m
2

since year end 

resulting in a leverage of 2.6x
3

(2018: 2.3x)

Net debt year-on-year down £165m (31-Mar-18: £754m) primarily due to the 

conversion of the Preference shares (31-Mar-18: £266m) at IPO 

Note: See Appendix for more detail on APMs; (1) Cash used in investing activities also includes an inflow of £1.2m from interest received; (2) Excluding IRFS 16 

adjustment; Net debt including £112m lease liabilities as per IFRS 16 first time adoption is £702m; (3) LTM adjusted EBITDA excludes the £3m benefit from first time 

adoption of IFRS 16 in Q1 2019

Strong underlying cash generation from operating activities, 

inflow of £47m

Inflow from receivables following the Q4 build up balanced by an inventory outflow, 

including a small amount for Brexit preparedness

Capital expenditure was £78m
1
;£10m lower than the prior year

Primarily due to the timing of product launches and R&D spending on new 

programmes; FY 2019 guidance lower end of c.£320m-£340m range
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145
128

47

(76)

15

(2)

Cash balance
31-Dec-18

Cash
generated

from operating
activities

Cash used in
investing
activities

Cash inflow
from financing

activities

Effect of ex.
rates on cash

and cash
equivalents

Cash balance
31-Mar-19

560

590

(7)

20

17

 Net debt
31-Dec-18

 Fair value
Senior Secured

Notes

 Increase in
loans and
overdrafts

 Reduction in
cash

Net debt
31-Mar-19



Other financial highlights 
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As previously guided, the Board approved up to £30m of advanced working capital spend and / or operating expenses to 
protect production and customer deliveries in anticipation of the UK’s exit from the EU, this remains unchanged

We continue to expect adjusted profit measures to be down year-on-year in H1; H2 will benefit from a lower fixed cost 
run rate and be significantly weighted to Q4 driven by seasonality and high value Specials in that quarter

Private placement of $190m of 6.5% Senior Secured Notes on 1 April 2019 allowing flexibility in future investment and 
underpinning financial resilience; Revised interest guidance of ~£63m (previously ~£55m)

D B Z  G T  Z a g a t o Tw i n s

On track with overall plans, guidance unchanged, expect to deliver full year in line with market consensus



Product expansion continues
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D B S  S u p e r l e g g e r a V o l a n t e V a n t a g e  A M R

A s t o n  M a r t i n  V a l k y r i eR a p i d e E



Geneva Motor Show 2019 – three design concepts revealed 

• First Lagonda production model 

• Manufactured in St Athan, Wales – Aston 

Martin Lagonda’s ‘Home of Electrification’

• All electric powertrain designed to disrupt 

current duopoly in ultra luxury segment 

• Global reveal planned for 2021

L a g o n d a  A l l -Te r r a i n  C o n c e p tV a n q u i s h  V i s i o n  C o n c e p t

• Core production model, and fourth product in 

Aston Martin’s mid-engined series

• Technical highlights include bespoke bonded 

aluminium structure alongside variant of new 

V6 engine from AM-RB 003

• Global reveal planned for 2020

A M - R B  0 0 3

• Special edition, coupe, volume strictly limited 

to 500 units

• Continuing partnership with Red Bull 

Advanced Technologies

• Part of Aston Martin Valkyrie blood-line 

• Will feature innovative new Aston Martin 

hybrid V6 turbo engine
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On track for the launch of DBX

M1 Physical Testing & Validation 

1PT Physical Validation 

Q1 Q2 Q3 Q4 Q1 Q2

SOP1PT Build 2PT Build 3PT

2019 2020

DBX 
Progress

• Ongoing physical testing of M1 prototype in multiple locations

• First production trial (1PT) vehicles commenced on 15 April, as planned 

• 1PT physical testing on track to start during Q2 2019

• Extremely encouraging responses from initial customer clinics
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St Athan
Update

• Test track installation complete, and car tubs being run through the paint shop

• New access road to the site, funded by the Welsh Government, in progress

• >200 employees on-site, includes 90 re-located after 2 years training at Gaydon 



Q&A 



Income Statement, Cash Flow and Balance Sheet

Note: See Appendix for more detail on APMs; (1) Excludes adjusting items; (2) Preference shares, which were converted into ordinary shares at IPO, are included in 

borrowings in 2018; (3) Excluding IRFS 16 adjustment; Net debt including £112m lease liabilities as per IFRS 16 first time adoption is £702m; (4) LTM adjusted EBITDA 

excludes the £3m benefit from first time adoption of IFRS 16 in Q1 2019
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£m Q1 2019 Q1 2018

Revenue 196.0 185.4 

Cost of sales (113.4) (103.1)

Gross profit 82.6 82.3 

Gross margin 42.1% 44.4% 

Operating expenses1 (84.8) (60.3)

of which depreciation & amortisation 30.5 21.7 

Adj. operating profit (2.2) 22.0 

Adj. operating profit margin (1.1%) 11.9% 

Adjusting operating items (1.0) -

Operating profit (3.2) 22.0 

Net financing expense (14.1) (19.2)

(Loss) / profit before tax (17.3) 2.8 

Taxation 3.4 (0.8)

Reported net income (13.9) 2.0 

Adj. EBITDA 28.3 43.7 

Adj. EBITDA margin 14.4% 23.6% 

Adj. profit before tax (16.3) 2.8 

Reported EPS (pence) (6.1) 0.2 

Adj. EPS (pence) (5.7) 0.2 

£m 31-Mar-19 31-Dec-18 31-Mar-18

Non current assets 1,645.4 1,509.6 1,286.0 

Current assets 524.6 551.6 399.4 

Total assets 2,170.0 2,061.2 1,685.4 

Current liabilities 837.7 815.4 570.8 

Non current liabilities 890.5 796.4 965.4 

Total liabilities 1,728.2 1,611.8 1,536.2 

Total equity 441.8 449.4 149.2 

£m Q1 2019 FY 2018 Q1 2018

Cash generated from operating activities 46.6 222.6 10.0 

Cash used in investing activities (76.3) (306.3) (87.2)

Cash inflow from financing activities 14.6 57.8 6.9 

Effect of exchange rates on cash and cash 
equivalents

(1.7) 2.7 (1.8)

Net cash (outflow) / inflow (16.8) (23.2) (72.1)

Cash balance 127.8 144.6 95.7 

Borrowings 717.4 704.1 850.0 

Preference share adjustment2 - - (265.7)

Net debt3 589.6 559.5 488.6 

Adj. EBITDA LTM 228.4 247.0 207.6 

Adj. Leverage4 2.6x 2.3x 2.4x



FY 2019 Guidance

Note: See next slide for more detail on APMs

2019 guidance (ex. adjusting Brexit costs)  

Wholesales

Adj. EBITDA margin

Adj. EBIT margin

Interest cost

Effective tax rate

Capex and R&D

7,100 – 7,300 

~24%

~13%

~£63m 

~20% – 22%

~£320m – £340m

D&A ~£140m

• Adjusted EBITDA is expected to be lower year-on-year in the first half of 2019 

principally due to the non-repeat of the £20m of other income 
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• We expect Capex and R&D to be towards the lower end of the guidance range 



Alternative Performance Measures 

All metrics and commentary in this presentation exclude adjusting items unless stated otherwise.

Certain financial data within this presentation have been rounded.

In the reporting of financial information, the Directors have adopted various Alternative Performance Measures ("APMs"), previously called 'Non GAAP measures'. 
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.

The key APMs that the Group focuses on are as follows:

i. Adjusted operating profit is results from operating activities before adjusting operating items; 

ii. Adjusted EBITDA further removes depreciation, loss/ (profit) on disposal of fixed assets and amortisation from adjusted operating profit; 

iii. Adjusted EBT is the (loss) / profit before income tax and adjusting items; 

iv. Adjusted EPS is (loss) / profit after income tax before adjusting items, divided by the weighted average number of ordinary shares in issue during the reporting 
period; 

v. Net Debt is current and non-current borrowings less cash and cash equivalents, excluding any impacts from IFRS 16; 

vi. Adjusted leverage is the ratio of Net Debt, adjusted for Preference Shares, to last 12 months (LTM) adjusted EBITDA, excluding the £3m benefit from first time 
adoption of IFRS 16 in Q1 2019
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Disclaimer

This presentation has been prepared by Aston Martin Lagonda Global Holdings plc (“AML”) solely for use at the investor meetings being held on

Wednesday, May 15, 2019 in connection with a discussion of its first quarter 2019 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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