
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 òPortfolio Expansionó on track and progressing well 

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

DBX and St Athandevelopment 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%
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-4%

-9%

+30%

China +29%
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Americas UK EMEA ex.UK APAC
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Total wholesales by engine

Wholesale ASP (£k)
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Q1 2018 Q1 2019
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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
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(18)
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 Q1 2018 Adj.
EBITDA

 Wholesales  Mix  Non-vehicle  Planned cost
increases

 FX & IFRS 16Q1 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
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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 
ǇǊƻǘŜŎǘ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ŎǳǎǘƻƳŜǊ ŘŜƭƛǾŜǊƛŜǎ ƛƴ ŀƴǘƛŎƛǇŀǘƛƻƴ ƻŦ ǘƘŜ ¦YΩǎ ŜȄƛǘ ŦǊƻƳ ǘƘŜ 9¦Σ ǘƘƛǎ ǊŜƳŀƛƴǎ ǳƴŎƘŀƴƎŜŘ

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 ðthree design concepts revealed 

Å First Lagonda production model 

Å Manufactured in St Athan, Wales ςAston 

aŀǊǘƛƴ [ŀƎƻƴŘŀΩǎ ΨIƻƳŜ ƻŦ 9ƭŜŎǘǊƛŦƛŎŀǘƛƻƴΩ

Å All electric powertrain designed to disrupt 

current duopoly in ultra luxury segment 

Å 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

Å Core production model, and fourth product in 

!ǎǘƻƴ aŀǊǘƛƴΩǎ ƳƛŘ-enginedseries

Å Technical highlights include bespoke bonded 

aluminium structure alongside variant of new 

V6 engine from AM-RB 003

Å Global reveal planned for 2020

A M - R B  0 0 3

Å Special edition, coupe, volume strictly limited 

to 500 units

Å Continuing partnership with Red Bull 

Advanced Technologies

Å Part of Aston Martin Valkyrie blood-line 

Å 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

Å Ongoing physical testing of M1 prototype in multiple locations

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

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

Å Extremely encouraging responses from initial customer clinics
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St Athan
Update

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

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

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


