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Bob Mackenzie: Chairman 

Group summary 



Progress to date 

ÅROCE improved from 5.8% 
to 11.8% since FY09 

 

ÅPBT £49.5m compared to 
FY09 £27.5m 

 

Å£523m reduction in net debt 
over same period 

 

ÅDividend reintroduced in 
FY12 with 4x dividend cover 
in FY13 
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Chris Muir: Group Finance Director 

Financial performance 



Group financial summary 

Operating profit Profit before tax EPS 

Dividend (full year) Net debt ROCE 

£363m 11.8% 
Apr-12 - £371m FY12 ï 13.1% 

7.3p 

FY13 FY12  

FY12 ï 3.0p 
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£105.2m £86.4m 

FY12  

£59.7m £49.5m 

FY13 FY12  FY13 

31.5p 29.2p 



UK operating profit 

The UK operating margin was 22.1% following a 3,300 decrease in vehicles on 

hire 
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Spain operating profit 
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The economic backdrop in Spain continues to present very difficult trading 

conditions 



Refinancing 
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Before* After 

355 

80 

Banks 

USPP 

96 

Headroom 

M&G 

£m 

120 

139 

236 

Other 

1.1% 

Rate** Maturity Rate** Maturity 

4.3% 

8.9% 

8.2% 

Sep-14 

Dec-16 

Apr-19 

1.0% 

2.8% Jun-17 

Å Total facilities £599m costing 7.0% 

Å Cost of headroom in FY13 £2.6m 

Å Restrictive arrangements  

* April 2013 net debt as would be structured under previous facilities including swaps 

** Weighted average borrowing rate inclusive of swaps 

Å Total facilities £443m costing 2.8% 

Å Headroom re-aligned 

Å Restrictions relaxed 

P&L cost £54.0m, cash outflow £39.1m 

3.0% Nov-13 8 

3.0% Nov-13 8 



Financial covenants 
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Interest cover Leverage Loan to value 
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2.4x 2.7x 

Å EBIT headroom £22m 

Å Threshold 2.0x 

Å Increases to 3.0x in  

Apr-14 reflecting new 

debt structure 

Å EBITDA headroom 

£66m 

Å Threshold 2.0x 

 

Å Loan headroom £149m 

Å Threshold 70% 
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Cash flow and net debt 

£m 

Opening net debt (1 May-12) 371.3 

Cash flow (before refinancing) (84.6) 

Refinancing cash outflows 39.1 

 

Other non-cash movements 17.1 

Exchange movements 19.8 

Closing net debt (30 Apr-13) 362.7 

Facilities headroom 80.4 

Net debt 

Gearing 

Apr-13 

Apr-12 

Apr-11 

Apr-13 

Apr-12 

Apr-11 
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£363m 

£371m 

£530m 

102% 

105% 

163% 
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Bob Contreras: Chief Executive 

Operational review: UK 



UK Operational Highlights 

Vehicles on hire Utilisation Revenue p/v 

88% +2% 
(2012 ï 89%) compared to 2012 

Vehicle sales ROCE Commercial 

20,700 
at improved values 

14.8% 
(2012 ï 16.5%) 

Focus on driving growth in the UK 
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opened in the year  

3 new sites  

-3,300 
since April 2012 



Driving growth in the UK 
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Commercial 

ÅMarket share c20% in 
fragmented market 

 

ÅRegional Sales team 
enlarged 

 

ÅNational sales changes 
implemented June 2013 

 

Network 

Expansion 

Å3 new branches opened 
and on plan in Q4 FY13 

 

Å6-8 openings planned in 
London area FY14 

 

ÅUp to 20 new branches by 
2015 across UK 

 

Vehicle Sales 

ÅLargest retailer of UK 
used LCVs 

 

ÅNew defleet centres in 
2013 will increase retail 
penetration from 20% to 
30% 
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Fernando Cogollos: Managing Director Northgate Spain 

Operational review: Spain 



Spain Operational Highlights 

Vehicles on hire Revenue p/v 

since April 2012 

Utilisation 

-1,900 -1% 90% 
compared to 2012 (2012 ï 90%) 

Vehicle sales Bad debt charge ROCE 

11,200 
at improved values 

-ú3.1m 
compared to FY12 

8.4% 
(2012 ï 9.9%) 

Actions being taken to improve ROCE 
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