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Inchcape plc, the leading global automotive distributor, announces its preliminary results for the twelve months to 31 December 2024

                    Another year of progress; medium term target of >10% EPS CAGR                    
                 and new £250m share buyback programme        

                                                                       
 
• New Medium Term targets for FY 2025 to FY 2030, through-the-cycle:

o  Free Cash Flow2 of £2.5bn to be generated and deployed, driving >10% EPS CAGR
o  Key medium term, through-the-cycle, financial  drivers

§ Organic volume CAGR of 3% to 5%
§ Resi l ient operating margins2 of c.6%
§ FCF / PAT convers ion2 of c.100%

o  Updated capital  a l location pol icy - dividends, commitment to on-going share buybacks  and value-
accretive acquis i tions

 
• Strategic, operational and financial progress in FY 2024:

o  Accelerate+ strategy launched - growth drivers  of scale and optimise
§ Scale: 22 distribution contracts  won
§ Optimise: 4 contract exi ts  and disposal  of non-core retai l  assets  in the UK and Americas , with net

cash proceeds of £391m
o  Further geographic scale and divers i fication

§ APAC: growth from acquis i tions, res i l ient margins
§ Americas: improved performance in H2 2024
§ Europe & Africa: strong growth and market outperformance

o  Inchcape del ivered growth, at constant currency
§ Revenue to £9.3bn, up 4% in constant currency, (1)% on a reported bas is

•      Organic growth2 of 2%, acquis i tion contribution of 2%, offset by trans lational  FX impact
of (5)%

§ Stable gross  margins  and res i l ient adjusted operating margins2 of 6.3% supported by cost
discipl ine

§ Adjusted PBT2 up 5% in constant currency, down (5)%, including impact of trans lational  FX, to
£444m. Statutory PBT up 10% to £414m. Statutory total  profi t up 54% to £435m

§ Adjusted bas ic EPS2 of 71.3p, down (7)%, due to the impact of trans lational  FX, offset by underlying
growth and share buyback accretion of 1p. Reported bas ic EPS up 16% to 66.4p

 
• Substantially reduced leverage, disciplined approach to capital allocation:

o  Free cash flow2 generation of £462m, with FCF:PAT2 convers ion of 151%
§ Driven by working capital  improvements

o  Strengthened financial  pos ition, with leverage reduced to 0.3x
o  Share buyback of £150m, completed in January 2025, with c.5% of the company's  shares  in issue

purchased
o  Ful l  year dividend per share of 28.5p (2023: 33.9p)

 
• FY 2025 - expectation of continued growth and new share buyback programme of £250m:

o  In the context of new medium term targets , another year of growth expected in FY 2025
§ Product cycles  and ramp-up of new contracts  skewing growth to H2 2025

o  Higher EPS growth, driven by
§ Profi t growth
§ New share buyback programme of £250m

 
 
Duncan Tait, Group CEO, commented:
"I nchcape del ivered conHnued strategic, operaHonal  and financial  progress  in F Y 2024, with revenue and profit growth in-
l ine with our expectaHons at the start of the year. This  res i l ient performance reflects  our divers ified and scaled global
market leadership pos iHon, our long-standing and valuable O EM relaHonships , our high performance culture and our
differenHated technology capabi l iHes. I n F Y 2024, we completed our strategic transformaHon, supported by a  record year
of DistribuHon contract wins . As  part of this  transformaHon, we rol led out an evolved strategic approach, Accelerate+, and
disposed of several  non-core retai l  assets , which generated net cash proceeds of £391m.
 
"Looking ahead, we expect to conHnue growing the bus iness  and, by the end of F Y 2030, we anHcipate generaHng £2.5
bi l l ion in free cash flow. We wi l l  deploy this  free cash flow to drive shareholder returns  through both on-going share
buybacks  and value-accreHve acquis iHons, resulHng in a  target of >10% EP S C AGR, through-the-cycle, underpinned by RO C E
of between 25% and 30%. I n F Y 2025, we are guiding to another year of revenue and profit growth, with higher EP S growth
consistent with our medium-term targets . We have also announced a £250m share buyback programme, reflecHng our cash
generative bus iness  model , s trong balance sheet and underl ining our confidence in the Group's  long-term prospects ."
 

 2024 2023
% change
reported

% change
constant FX2

% change
organic1

Key financials (continuing operations)     



Key financials (continuing operations)     
Re ve nue £9,263m £9,382m      (1)       %      +4       %      +2       %

Adjus te d Ope ra ti ng Profi t2 £584m £620m      (6)       %      +2       %  

Adjus te d Ope ra ti ng Ma rgi n2       6.3     %       6.6     % (30)bps (20)bps  

Adjus te d Profi t Be fore  Ta x2 £444m £467m      (5)       %     +5        %  

Adjus te d Ba s i c EPS2 71.3p 76.3p      (7)       %   
Di vi de nd Pe r Sha re 28.5p 33.9p        (16)   %   

Fre e  Ca s h Fl ow2 £462m £492m      (6)       %   
Reported financials      
Ope ra ti ng Profi t (conti nui ng ope ra ti ons ) £562m £570m      (1)       %   
Profi t Be fore  Ta x (conti nui ng ope ra ti ons ) £414m £378m        +10   %   
Tota l  profi t for the  pe ri od £435m £283m        +54   %   
Ba s i c EPS (conti nui ng ope ra ti ons ) 66.4p 57.1p        +16   %   
Ne t ca s h ge ne ra te d from ope ra ti ng a cti vi ti e s £586m £593m      (1)       %   

1.   Organic growth is defined as revenue growth in operations that have been open for at least a year at constant foreign exchange rates. See Note 12 APMs
2.   These measures are Alternative Performance Measures, see Note 12
Market abuse regulation statement
This  announcement contains  ins ide information.

Results presentations
A presentation for analysts  and investors  wi l l  be held today, Tuesday 4th March 2025, at 08:30 GMT. The presentation wi l l
be held at the London Stock Exchange, 10 Paternoster Square, London EC4M 7LS. To register for the webcast of the event
please fol low this  l ink, or to register for conference cal l  access  please fol low this  l ink. A replay of the analyst presentation
wi l l  be avai lable via  the Company's  website, www.inchcape.com later today.

Management wi l l  a lso be hosting a  l ive interaction presentation for investors  on the Engage Investor platform on 7th March
2025, 09:00 GMT. Inchcape plc welcomes al l  current shareholders  and interested investor to join and questions  can be pre-
submitted on the platform or at any time during the l ive presentation. Investors  can s ign up to Engage Investor at no cost
and fol low Inchcape plc from their personal ised investor hub. To register for the event please fol low this  l ink.

Financial calendar  

Ex-dividend date for 2024 ful l  year dividend 1st May 2025

Record date 2nd May 2025

Last election date 23rd May 2025

Payment date 16th June 2025

Q1 trading update 24th Apri l  2025

AGM 15th May 2025

2025 interim results 29th July 2025

Q3 trading update 23rd October 2025

Contacts
Inchcape plc (investor enquiries):    
Rob Gurner  +44 (0)7825 189 088 investors@inchcape.com

Krishma Arora    
    
DGA Group (media enquiries):    
James Melvi l le Ross  +44 (0)20 7038 7419 inchcape@dgagroup.com

James Styles    

About Inchcape
Inchcape is  the leading global  automotive distributor, with operations  across  s ix continents . Inchcape works  with our
mobi l i ty company partners  in smal ler, more complex and harder-to-reach markets , which tend to be higher growth with low
motorisation rates . By combining our in-market expertise with our unique technology and advanced data analytics , we
create innovative customer experiences  that del iver outstanding performance for our partners  - bui lding stronger
automotive brands and creating sustainable growth.
 
Our distribution platform connects  the products  of mobi l i ty company partners  with customers, and our responsibi l i ties
span product planning and pricing, import and logistics , brand and marketing to operating digi ta l  sa les , managing
phys ical  sa les  and aftermarket service channels . Del ivering for our partners , our customers  and our people - so they can
real ise their ambitions  in the new world of mobi l i ty. The Group is  headquartered in London and employs  over 18,000
people global ly.
 
In 2024, Inchcape hosted two "In the Driving Seat" webinar sess ions  to provide investors  and analysts  a  further
understanding of the dynamics  of the Group's  Distribution commercial  model , Accelerate+ strategy and a deep dive on our
APAC region. A recording of these webinars  and those from previous  years  are avai lable on the Inchcape website: Investor
Webinars

 
www.inchcape.com 

Our results are stated at actual exchange rates. However, to enhance comparability we also present year-on-year changes in revenue and adjusted operating profit in constant currency,

https://sparklive.lseg.com/Inchcape/events/974a2889-ab31-4e5e-868f-74a7116004df/inchcape-plc-full-year-results-2024
https://registrations.events/direct/LON377151
http://www.inchcape.com
https://www.engageinvestor.com/event/0e1abc65909d
https://www.inchcape.com/investors/investor-events/investor-webinars/
http://www.inchcape.com


Our results are stated at actual exchange rates. However, to enhance comparability we also present year-on-year changes in revenue and adjusted operating profit in constant currency,
thereby isolating the impact of translational exchange rate effects. Following the disposal of our UK Retail business, all figures quoted in the 'Operational' and 'Operating and financial'
reviews are on a 'continuing operations' basis and therefore exclude any contribution from UK Retail in the current and comparative years.

 
Operational review
Key performance indicators

Key financials (continuing operations) 2024 2023 % cha nge
re porte d

% change
constant FX2

% change
organic1

Re ve nue £9,263m £9,382m      (1)       %      +4       %      +2       %

Adjus te d Ope ra ti ng Profi t2 £584m £620m      (6)       %      +2       %  
Adjus te d Ope ra ti ng Ma rgi n2       6.3     %       6.6     % (30)bps (20)bps  
Adjus te d Profi t Be fore  Ta x2 £444m £467m      (5)       %     +5        %  
Fre e  Ca s h Fl ow2 £462m £492m      (6)       %   
Re turn on Ca pi ta l  Empl oye d2         26.9 %         27.3 % (40)bps   
1.  Organic growth is defined as revenue growth in operations that have been open for at least a year at constant foreign exchange rates, see Note 12 APMs
2.  These measures are Alternative Performance Measures, see Note 12
 

FY 2024 results - performance review
The Group del ivered a res i l ient financial  performance in FY 2024, driven by strong top l ine growth, with res i l ient margins
supported by continued cost discipl ine across  the Group.

Group revenue of £9.3bn, increased by 4% in constant currency, supported by organic growth of 2% and a contribution from
acquis i tions  of 2%. This  was  offset by trans lational  currency headwinds  of (5)%, which meant that revenues were down (1)%
on a reported bas is .

The Group del ivered adjusted operating profit2 of £584m up 2% in constant currency, offset by (8)% trans lational  currency
headwinds. Res i l ient adjusted operating margins2 of 6.3% were supported by cost discipl ine. Overheads were stable, with the
ratio of adjusted net operating expenses  to revenue of 11.0% during the year (2023: 11.1%). Reported operating profi t was
down (1)%.

Adjusted net finance costs2 reduced to £142m (2023: £154m), driven by the pos itive impact of a  reduction in average net
debt on net interest costs . This  was  partly offset by an increase in inventory financing costs  associated with a  more stable
working capital  profi le, which resulted in an expense of £56m (2023: £38m).

Adjusted profit before tax2 grew 5% on a constant currency bas is , offset by (10)% trans lational  currency headwinds.
Adjusted basic EPS2 was  down (7)% to 71.3p, a lso driven by trans lational  currency headwinds, as  wel l  as  a  higher effective
tax rate, partly offset by profi t growth and the impact of the share buyback programme, which del ivered 1p EPS accretion.

During the year, pre-tax adjusting items amounted to an expense of £30m (2023: £89m). This  was  primari ly driven by one-off
costs  related to acquis i tion and integration costs  of £42m (2023: £50m), mainly in relation to Derco, and non-cash, non-
operational  losses  aris ing from hyperinflation accounting relating to Ethiopia of £8m (2023: £29m). These factors  were
partly offset by a  gain on disposal  of a  non-core retai l  aftersales  bus iness  in the Americas  of £6m (2023: ni l ), and non-cash,
net impairment reversals  of distribution agreements  of £14m (2023: ni l ). After adjusting i tems, reported profi t before tax was
£414m (2023: £378m).

The highly cash-generative nature of our bus iness  model  was  again highl ighted during the year, with free cash flow2

generation of £462m (2023: £492m), representing a  convers ion of profi t after tax of 151% (2023: 150%). This  was  supported
by a net working capital  inflow of £195m (2023: inflow £169m) driven by strong inventory management and a continued
al ignment of suppl ier terms at acquired bus inesses. Inventory fel l  to £1,935m (FY 2023: £2,718m), driven by the impact of
trans lational  FX, the disposal  of the UK Retai l  bus iness , accounting for £336m of the reduction, the disposal  of a  non-core
retai l  aftersales  bus iness  in the Americas  of £19m and an improvement in inventory efficiency across  the Group. Net interest
payments  in the period increased to £128m (2023: £118m), excluding payment for leases  in both periods, due to the timing
of cash payments  relating to inventory finance.  Net cash generated from operations  down (1)% to £586m.

As at 31 December 2024, Group adjusted net debt2 amounted to £190m, a  s igni ficant reduction from FY 2023 when net debt
was £601m (excluding lease l iabi l i ties). This  was  achieved due to a  strong free cash flow performance of £462m and net
proceeds from non-core asset disposals  of £391m, set against cash outflows of £294m relating to dividends and share
buybacks, and £153m relating to FX and other i tems. Including lease l iabi l i ties , the Group ended the period with net debt of
£492m (FY 2023: net debt of £1,041m). Group leverage on a proforma bas is1 was  approximately 0.3x at 31 December 2024,
down from 0.8x at the end of FY 2023.

Return on capital employed2 during the year was  27%, in l ine with FY 2023 on a continuing operations  bas is , but higher than
previous  years , highl ighting the benefi ts  of Inchcape becoming an automotive Distribution bus iness .

Q4 2024 performance

Q4 2024 Group revenue was £2.4bn, with flat organic growth2, offset by currency headwinds  of (6)%. This  was  driven by
positive organic growth in the Americas  and a robust performance across  the Europe & Africa region, offset by mixed market
momentum in APAC.

Strategic overview - FY 2024: a transformative year for Inchcape
 
I n F Y 2024, I nchcape consol idated i ts  pos iHon as  leading global  automoHve Distributor. As  a  focused bus iness , I nchcape
wi l l  continue to develop i ts  Distribution platform in smal ler scale and more complex markets .
 
During the year, the Group launched an evolved strategic approach, Accelerate+, des igned to help scale our organisaHon and
opHmise key elements  of our bus iness , enabl ing I nchcape to drive towards  our ambiHon of growing towards  10% market
share in our markets .
 
Scaling to drive market share growth
A key element of Accelerate+ is  driving scale. This  wi l l  enable I nchcape to grow market share in passenger cars  in both
exisHng and new markets  and del iver growth through extending our distribuHon capabi l iHes  into adjacent vehicle
categories , l ike l ight commercial  vehicles  and premium motorcycles . Scale wi l l  be achieved through execuHng and
integraHng value-accreHve acquis iHons and by winning and embedding new DistribuHon contracts  with our O EM partners .
Bui lding scale wi l l  be supported by our market-leading technology capabi l i ties .
 
Acquisitions and Distribution contract wins
Inchcape operates  in a  fragmented independent distribution landscape, where there are many opportunities  to consol idate.



Inchcape operates  in a  fragmented independent distribution landscape, where there are many opportunities  to consol idate.
Since 2019, the Group has  executed 8 acquis i tions  and Inchcape wi l l  remain discipl ined around investing in value-accretive
bolt-on M&A opportunities .
 
O ver the last five years , I nchcape has  bui l t up a porQol io of around 230 DistribuHon contracts  with over 60 O EM partners .
F Y 2024 was a  record year for DistribuHon contract awards  to I nchcape, with 22 won during the year. These included Deepal ,
a  Changan S UV brand, and Foton, a  l ight commercial  vehicle brand, in Austral ia . I n addiHon, I nchcape won 14 new contracts
in the Americas , including various  Changan brands in a  range of markets  and Great Wal l  Motors  in Colombia, with 6
contract wins  in Europe and Africa, including BYD across  a  number of markets .
 
Furthermore, the 40+ DistribuHon contracts  won between F Y 2021 and F Y 2024, are expected to contribute, on an average per
contract bas is  at maturi ty (which tends  to be during year 5 of a  contract), of between £20m and £30m in revenue and
between £1m and £2m in adjusted operating profi t, with an anticipated increase in market share of at least 2%. 
 
Our differentiated technology
As a result of our on-going investment, I nchcape has  developed a market-leading approach in the use of technology and data
to support our O EM partners . We have developed a 'plug and play' model  with DX P  (Digi ta l  Experience P laQorm) and DAP
(Data AnalyHcs  P laQorm) which provide us  with ins ight and analyHcs  that helps  us  to make smarter decis ions  and provide
end-customers  with an enhanced experience.
 
I n 2024, we rol led out latest vers ions  of DX P  and DAP  into more markets  with more O EMs. I n addiHon, we uHl ised new
technologies  to drive efficiencies  across  our bus iness , for example in the development of an AI -based forecasHng algori thm
for parts  which helps  to ensure our OEMs' parts  are competitively priced across  our distribution channels
 
Optimising to support resilient margins
O ur Accelerate+ strategy is  a lso focused on opHmis ing key elements  of our bus iness , to ensure I nchcape remains  the most
efficient and effective Distribution partner for our OEMs.
 
Discipline around contract exits
As the Group scales  and grows, we aim to ensure that we have an opHmal  porQol io of brands which is  best suited to our
business  and our markets . To that end, we periodical ly conduct a  l imited level  of porQol io raHonal isaHon, to help us
optimise our market presence and leverage our infrastructure in the most efficient way.
 
In FY 2024, we mutual ly agreed to end 4 immateria l  and di lutive Distribution contracts  with certain OEM partners . We expect
this  dynamic to conHnue in future years , as  we further raHonal ise our contract porQol io, to ensure we drive value for both
Inchcape and our OEM partners .
 
Non-core asset disposals
We are opHmis ing our bus iness  through the divestment of non-core assets , parHcularly retai l -only bus inesses.  Since 2019,
we have disposed of a  number of non-core retai l  assets , generaHng approximately £750m in net cash proceeds, including, in
FY 2024, our UK retai l  bus iness  and a retai l  aftersales  bus iness  in the Americas .
 
This  track record of non-core asset disposal  of retai l -only assets  has  ensured that I nchcape is  now ful ly focused on
Distribution, which is  capital -l ight, more cash generative, higher growth and higher margin than retai l -only bus inesses.
 
Value-Added Services
The Group wi l l  a lso optimise through Value-Added Services , which provide an opportunity to grow in key areas, including:
 
•    The distribution of relatively high margin, OEM-certi fied parts , including through our Digi ta l  Parts  Platform in APAC;
•    Developing and del ivering Finance & Insurance products , by uti l i s ing our global  scale and strategic partnership;
•    Supporting the New Energy Vehicle trans ition with early-stage, specia l is t capabi l i ties ;
•    Continuing to develop our used car proposition, leveraging our strong third party independent retai l  network.
 
Our Sustainability approach
Underpinning Accelerate+, the Group has  enhanced i ts  Sustainabi l i ty Framework to address  an evolving environment, with
an ambiHon to accelerate the global  mobi l i ty trans iHon. Through virtual  seminars , the Group bui l t an understanding across
senior leaders  and col leagues  in relaHon to a  refreshed Sustainabi l i ty narraHve, which garnered over 7,000 views during F Y
2024.
 
As  evidence of I nchcape's  ambiHon to accelerate the global  mobi l i ty trans iHon, in F Y 2024, over 1,000 technicians  enrol led
in our BaUery Repair Training P rogram. I n addiHon, the Group iniHated a partnership with the S ingapore Polytechnic
Academy, launching EV training courses , which were completed by around 260 employees, helping them to gain the essenHal
ski l l s  to excel  in the fast-evolving EV landscape.
 
The Group made progress  against each of i ts  four Sustainabi l i ty pi l lars  - P lanet, People, P laces  and P racHces, as  highl ighted
by a number of key iniHaHves  in F Y 2024. O n P lanet, the Group achieved a 37% reducHon in Scope 1 and 2 emiss ions  s ince
the 2019 basel ine. O n People, I nchcape achieved a 83% score in I nclus ion & Divers i ty in our employee survey and rol led out
an I nclus ive Hiring Training P rogram for over 90% of hiring managers . O n P laces, we developed our Women Mechanics
Training P rogramme in Uruguay, with planned expansion across  the Americas . O n P racHces, over 16,000 col leagues  were
engaged through our annual  Code of Conduct attestation.
 
New medium term targets, FY 2025 - FY 2030
O ver the medium term, the Group wi l l  conHnue to del iver value for shareholders , supported by i ts  key value drivers , highly
cash generaHve and capital -l ight bus iness  model  and a discipl ined approach to capital  a l locaHon, the pol icy for which has
been updated today to focus  on dividends at 40% of adjusted bas ic EP S, a  commitment to on-going share buybacks  and
value-accretive acquis i tions.
 
Across  F Y 2025 to F Y 2030, the Group expects  to generate £2.5 bi l l ion in free cash flow. This  wi l l  be achieved by the Group
del ivering against i ts  key value drivers , through-the-cycle:
 
•    Organic volume CAGR of 3% to 5%, through market growth and market outperformance;
•    Res i l ient operating margins  of c.6%, driven by scale and cost discipl ine;
•    FCF: PAT convers ion of c.100%, highl ighting the highly cash generative nature of the Group;
 
The £2.5 bi l l ion in free cash flow wi l l  be deployed through discipl ined capital  a l locaHon to del iver shareholder value of
>10% EPS CAGR, underpinned by cons istently high ROCE of 25% to 30%.
 
I nchcape's  medium term growth prospects  wi l l  be supported by our divers ified and scaled global  market leadership
position, with our long-standing and valuable OEM relationships  and our di fferentiated technology capabi l i ties .
 
Expectation of continued growth in FY 2025, with new share buyback of £250m 
I n the context of the Group's  new medium term targets , F Y 2025 is  expected to be another year of growth for I nchcape, at
prevai l ing foreign exchange rates , with product cycles  and the ramp-up of new contracts  skewing growth towards  the second
half of the year.
 



 
The Group expects  to del iver higher EPS growth in FY 2025, driven by profi t growth and share buybacks.
 
I n l ine with the Group's  updated capital  a l locaHon pol icy, I nchcape is  iniHaHng a new share buyback programme of £250m,
which wi l l  commence on 4 March 2025 and is  expected to conclude within the next 12 months. This  fol lows the compleHon
of the Group's  most recent share buyback of £150m in Q1 2025.
 
The Board is  declaring a  final  dividend of 17.2p (2023: 24.3p) for FY 2024.

Operating and financial review
   

% change
reported

% change
constant FX

% cha nge
orga ni c2 2024 2023

Revenue      
APAC 2,995 2,827   6            %   9            %     -         %
Europe  & Afri ca 3,003 2,809   7            %     11        %     11        %
Ame ri ca s 3,265 3,746        (13)   %      (4)       %      (4)       %
Total 9,263 9,382      (1)       %   4            %   2            %

Adjusted operating profit1      
APAC 235 229   3            %   6            %  
Europe  & Afri ca 142 135   5            %     15        %  
Ame ri ca s 207 256        (19)   %      (9)       %  
Total 584 620      (6)       %   2            %  
Adjusted operating margin1      
APAC      7.8      %      8.1      % (30)bps (30)bps  
Europe  & Afri ca      4.7      %      4.8      % (10)bps 20bps  
Ame ri ca s      6.3      %      6.8      % (50)bps (30)bps  
Total      6.3      %      6.6      % (30)bps (20)bps  

Segments have been redefined following the UK Retail business being classified as a discontinued operation. See Note 2 for segmental definitions.
 

APAC (32% of revenue and 40% of adjusted operating profit) - growth from acquisitions, resilient margins
Revenue grew 9%  in constant currency, including flat organic revenue growth, supported by a  contribution from the
acquis i tions  made in FY 2023, the integration of which are on track. Performance in the region was broadly in l ine with the
market, in the context of mixed market momentum. In the second hal f, certain markets  were weaker, with tough comparators .
Adjusted operating profi t1 was  up 6%, with adjusted operating margins1 , down (30)bps  to 7.8%  (excluding a  £16m property
disposal  in FY 2023, operating margins  were up 30bps in FY 2024). For FY 2025, mixed market momentum is  expected to
continue, with competitive dynamics  in certain markets , against tough comparators  in H1 2025. Growth is  expected to be H2-
weighted in FY 2025, driven by the timing of planned launches  of key models  and the ramp-up of new contracts . Margins  are
expected to remain res i l ient, supported by continued cost discipl ine.

 
Europe & Africa (33% of revenue and 24% of adjusted operating profit) - strong growth and market outperformance
Revenue grew 11% in constant currency, driven by excel lent operational  del ivery across  the region. Europe achieved a
record year in market share, with substantia l  progress  made in divers i fying the region's  OEM partner portfol io. Organic
growth in Europe normal ised in H2 2024, reflecting the order bank unwind in the region. Performance in Africa remained
res i l ient. Adjusted operating profi t1 was  up 15%, with continued elevated adjusted operating margins1 of 4.7%. In H2 2024,
operating margins  returned to historic levels , driven by the effect of the order bank unwind, some di lution from the
acceleration of contract win momentum in Europe and the trans lational  currency impact relating to Ethiopia. For FY 2025,
lower revenue levels  are expected, against tough comparators , with operating margins  expected to moderate towards
historic levels .
 
Americas (35% of revenue and 36% of adjusted operating profit) - improved performance in H2 2024 
Revenue fel l  (4)% in constant currency, with a  robust performance across  the region, including pos itive organic growth in H2
2024. The region del ivered an excel lent year in Distribution contract wins , with 14 contract awards, driven by the strength of
Derco's  relationships . Adjusted operating profi t1 was  down (9)%, with adjusted operating margins1 down (50)bps  from FY
2023 to 6.3%, with the deleveraging effect of reduced market volumes, particularly  in H1 2024, and an improved operating
margin exi t rate in H2 2024 of 6.6%. This  was  driven by better operating efficiency across  the region, supported by Derco cost
synergies . For FY 2025, we have prudent expectations  for a  strong market recovery, with the Group expecting to continue
del ivering margin res i l ience. In addition, the region's  revenue wi l l  be impacted by the sale of a  di lutive, non-core retai l
aftersales  bus iness , and some owned-retai l  s i tes , in FY 2024 (which generated annual  revenue of c.£80m).

For financial  performance, cash flow information and balance sheet information on our UK Retail business, class i fied as  a
discontinued operation, see note 9 Acquis i tions  and Disposals , in this  report.

1.   Operating profit and operating margin stated before adjusting items
2.   Organic growth is defined as revenue growth in operations that have been open for at least a year at constant foreign exchange rates. Note 12 APMs

 

 
Gross profit split
We provide disclosure on the spl i t of our gross  profi t, including:
•    Gross  profi t attributable to Vehicles : New Vehicles , Used Vehicles  and the associated income from finance and insurance

products ; and
•    Gross  profi t attributable to Aftersales : Service and Parts
 

 2024 2023 % change
reported

% change
constant FX

 £m £m

Gross Profit     



Gross Profit     
Ve hi cl e s 1,120 1,191      (6)       %     -         %
Afte rs a l e s 486 469   4            %     12        %
Total 1,606 1,660      (3)       %   4            %

During the year, we generated 30% of gross  profi t through Aftersales  (2023: 28%).

Other financial items
Adjusting items: During the year, pre-tax adjusting items amounted to an expense of £30m (2023: £89m). This  was  primari ly
driven by one-off costs  related to acquis i tion and integration costs  of £42m (2023: £50m), mainly in relation to Derco, and
non-cash, non-operational  losses  aris ing from hyperinflation accounting relating to Ethiopia of £8m (2023: £29m). These
factors  were partly offset by a  gain on disposal  of a  non-core retai l  aftersales  bus iness  in the Americas  of £6m (2023: ni l ),
and non-cash, net impairment reversals  of distribution agreements  of £14m (2023: ni l ). After adjusting i tems, reported profi t
before tax was  £414m (2023: £378m).

Net financing costs:  Adjusted net finance costs  reduced to £142m (2023: £154m), driven by the pos itive impact of a
reduction in average net debt on net interest costs . This  was  partly offset by an increase in inventory financing costs
associated with a  more stable working capital  profi le, which resulted in an expense of £56m (2023: £38m). Reported net
finance costs  were £150m (2023: £193m). This  includes  £8m (2023: £29m) of adjusting i tems relating to non cash, non-
operational  losses  aris ing from hyperinflationary accounting in Ethiopia.

Tax: On a continuing bas is , the effective tax rate on adjusted profi t before tax is  31.3% (2023: 30.0%), and on statutory profi t
before tax is  31.2% (2023: 34.4%). The increase in the effective tax rate on adjusted profi t includes  the impact of Pi l lar Two
regulations  which are relevant from 2024.

Non-controlling interests: Profi ts  attributable to our non-control l ing interests  increased to £14m (2023: £13m). The Group's
non-control l ing interests  comprise a  40% interest in the Group's  distribution operations  in the Phi l ippines  and a 30%
holding in the Mercedes-Benz distribution bus iness  in Indonesia. Other s igni ficant non-control l ing interests  include a 30%
share in NBT Brunei  and a 10% share of Subaru Austral ia .

Dividend: The Board has  proposed a final  ordinary dividend of 17.2p, which is  subject to the approval  of shareholders  at the
2025 Annual  general  meeting, and i f approved wi l l  be paid on 16th June 2025. This  fol lows an interim dividend of 11.3p, and
takes  the total  dividend in respect of FY 2024 to 28.5p. The Dividend Reinvestment Plan is  avai lable to ordinary shareholders
and the final  date for receipt of elections  to participate is  23rd May 2025.

Capital expenditure: During 2024, the Group incurred net capital  expenditure of £70m (2023: £62m), cons isting of £79m
gross  capital  expenditure (2023: £93m) and £9m of proceeds from the sale of property (2023: £31m). In 2025, we continue to
expect net capital  expenditure of less  than 1% of Group revenue.

Financing: As at 31 De ce mbe r 2024, the funding structure of the Group is  comprised of a  committed syndicated revolving
credit faci l i ty of £900m (2023: £900m), sterl ing Private Placement Loan Notes  total l ing £140m (2023: £210m), and a 5 year
bond of £350m, at a  fixed coupon of 6.5%. During the year, the term faci l i ty of £250m was repaid, fol lowing the disposal  of
the UK Retai l  bus iness , together with the debt acquired from acqusitions  in 2022 and 2023. As  at 31 December 2024 the
syndicated revolving credit faci l i ty was  drawn £55m (2023: £150m). Excluding our Revolving Credit Faci l i ty, 100% of the
Group's  corporate debt is  at fixed rates  and is  not due to be repaid for at least 2 years . The Group remains  wel l  within i ts
debt covenants .

Pensions: As at 31 December 2024, the IAS 19 net post-reti rement surplus  was  £23m (2023: £67m), with the decrease driven
largely by lower than expected returns  on scheme assets  partia l ly offset by movements  in corporate bond yields  affecting the
discount rate assumption used to determine the value of scheme l iabi l i ties . In l ine with the funding programme agreed with
the Trustees, the Group made an additional  cash contributions  to the UK pension schemes of £1m, (FY 2023: £2m). In
November 2024, the Trustee of Inchcape Motor Pens ion Schemes completed a buy-in transaction whereby the assets  of the
scheme were used to acquire a  bulk purchase annuity pol icy under which the benefi ts  payable to the members  of the scheme
are now ful ly insured. The insurance pol icy was  purchased us ing the existing assets  of the scheme with no additional
funding required from the Group.

Foreign currency translation: The impact of foreign currency trans lation on profi t before tax was  (10)%, driven by the
strengthening of the GBP and the devaluation of the Ethiopian Birr during the year.  The impact of foreign currency
trans lation on the assets  and l iabi l i ties  of the Group's  foreign operations  resulted in a  loss  of £245m (2023: £133m) which
has  been reported within other comprehensive income.

Key translational foreign exchange pairings and underlying adjusted profit before tax sensitivity:
The Group operates  in around 40 markets  global ly and therefore has  a  broad range of trans lational  currency exposures
against  GBP, i ts  reporting currency. The Group's  major currency pairs  are the Euro, the Austral ian Dol lar, the US Dol lar and
the Chi lean Peso. At prevai l ing rates , for FY 2025, a  1% movement in any of these currencies  would have an impact on the
Group's  annual  underlying adjusted profi t before tax of approximately £1m. Other key currency pairs  are the Hong Kong
Dol lar, the Singaporean Dol lar, the Colombian Peso and the Peruvian Sol . At prevai l ing rates , for FY 2025, a  1% movement in
any of these currencies  would have an impact on the Group's  annual  underlying adjusted profi t before tax of less  than
£0.5m. Adjusted profi t before tax from al l  of these currencies  contribute around 80% of the Group's  adjusted profi t before
tax.

RISKS
PRINCIPAL BUSINESS RISKS
The Board has  reassessed the principal  bus iness  risks  which could impact the performance of the Group. These include:
 
Tier 1:
•    Strategy del ivery and transformation;
•    EV trans ition;
•    Margin pressure;
•    Cybersecuri ty incident;
•    Macro-economic conditions;
•    HSE: Health, safety or environmental  incident; and
•    Pol i tical  ri sk;
 
Tier 2:
•    Acquis i tion execution;
•    Bus iness  interruption (pandemic, natural  hazards);



•    Financial  reporting, fraud;
•    Foreign exchange volati l i ty;
•    Legal/regulatory compl iance;
•    Loss  of materia l  Distribution contract;
•    Loss  of technology systems (non-cyber);
•    People engagement and retention;
•    People future ski l l s ;
•    Inventory optimisation
 
The materia l isation of these risks  could have an adverse effect on the Group's  results  or financial  condition. If more than
one of these risks  occur, the combined overal l  effect of such events  may be compounded. The Group faces  many other risks
which, a l though important and subject to regular review, have been assessed as  less  s igni ficant and are not l i s ted here.
These include, for example, supply chain risks  and certain financial  ri sks .

The Group has  defined and implemented systems of risk management and internal  control  des igned to address  these risks .
These systems can offer reasonable, but not absolute assurance, regarding the management of these risks  to an acceptable
level . In particular, the effectiveness  of these systems may change over time, for example with acquis i tions  or disposals  or
as  the bus iness  implements  major change programmes. The effectiveness  of these systems are reviewed annual ly by the
Audit Committee and improvements  are made as  required.

In 2024, 'New market entrants : bus iness  models  or technology' and 'Derco integration' were removed from our Tier 2 risks ,
however,  'bus iness  as  usual ' aspects  of these risks  continue to be monitored through our l i s t of principal  risks  such as ,
Strategy Del ivery and Transformation, Acquis i tion Execution and Margin Pressure. We have also introduced a new principal
risk of 'Inventory Optimisation' which replaces  'Supply Chain Disruption', and al though sti l l  monitored through our l i s t of
emerging risks , the Group's  focus  going forward wi l l  be on potentia l  ri sks  around over-supply and over-capacity,
particularly in relation to vehicles .
Also aris ing in the period are potentia l  tari ff tens ions  fol lowing the US administration imposing incremental  tari ffs  on
Canada, Mexico and China. Although early days , the interconnectivi ty of the global  automotive supply chain could be
impacted in the future, resulting in ris ing costs  for our OEMs which in turn could impact on our margins  and customer base.
We wi l l  monitor the evolution of this  geopol i tical  ri sk across  the group, whi lst a lso continuing to ensure risks  to our product
portfol io mix are managed including effective and nimble sales  and operational  planning.

APPENDIX - REGIONAL BUSINESS MODELS
Americas  
Country Bra nds

Arge nti na Suba ru, Suzuki

Ba rba dos ¹ Cha nga n, Chrys l e r, Da i ml e r Trucks , Dodge , Fre i ghtl i ne r, FUSO, Is uzu, JCB, Je e p,
John De e re , Me rce de s -Be nz, Mi ts ubi s hi , Pe uge ot, Suba ru, Suzuki , We s te rn Sta r

Bol i vi a Ava tr, Cha nga n, De e pa l , JAC Motors , Joyl ong, Koma ts u, Ma zda , Re na ul t, Suba ru,
Suzuki

Chi l e Ava tr, BMW, BMW Motorra d, De e pa l , DFSK, Cha nga n, Gre a t Wa l l , Ha ngcha ,
Ha rl e y-Da vi ds on, Ha va l , Hi no, Ja gua r, JCB, Koma ts u, La nd Rove r, La ndi ni ,
Ma s s e y Fe rgus on, Ma zda , MINI , Pors che , Re na ul t, Rol l s -Royce , Sti l l , Suba ru,
Suzuki , Vol vo

Col ombi a Ci troe n, De ve l on, DFSK, Di e ci , Doos a n, DS Automobi l e s , Gre a t Wa l l , Ha ngcha ,
Hi no, JAC Trucks , Ja gua r, Koma ts u, La nd Rove r, Li e bhe r, Li nde , Ma ck, Me rce de s -
Be nz, Sti l l , Suba ru, Suzuki , XCMG

Cos ta  Ri ca Ava tr, Cha nga n, De e pa l , JAC, Suzuki

Ecua dor Fre i ghtl i ne r, Forl a nd, Ge e l y, Me rce de s -Be nz, Suba ru, We s te rn Sta r

El  Sa l va dor Fre i ghtl i ne r, Ge e l y, Me rce de s -Be nz, We s te rn Sta r

Gua te ma l a Fre i ghtl i ne r, Ge e l y, Me rce de s -Be nz, We s te rn Sta r

Hondura s Fre i ghtl i ne r, Ge e l y, Me rce de s -Be nz, We s te rn Sta r

Pa na ma Suzuki

Pe ru Ava tr, BMW, BMW Motorra d, Cha nga n, De e pa l , DFSK, Gre a t Wa l l , Ha va l , Hi no,
JAC Motors , Koma ts u, Ma zda , MINI , Re na ul t, Sti l l , Suba ru, Suzuki , XCMG

Urugua y Fre i ghtl i ne r, Fus o, Me rce de s -Be nz
1.Distribution agreements for these brands across a range of Caribbean islands, centred in Barbados

APAC  
Country Bra nds

Brune i Le xus , Toyota

Guam² BMW, Che vrol e t, Le xus , Toyota , Morri co he a vy e qui pme nt³

Hong Kong Da i ha ts u, Hi no, Ja gua r, La nd Rove r, Le xus , Ma xus , ORA, Toyota

Indone s i a Gre a t Wa l l , Ha rl e y-Da vi ds on, Ja gua r, La nd Rove r, Me rce de s -Be nz

Ma ca u Da i ha ts u, Hi no, Ja gua r, La nd Rove r, Le xus , ORA, Toyota

Sa i pa n Toyota , Le xus

Si nga pore BYD Comme rci a l  Ve hi cl e s , Hi no, Le xus , Suzuki , Toyota

Phi l i ppi ne s Cha nga n, Ha rl e y Da vi ds on, Ja gua r, La nd Rove r, Ma zda , Me rce de s -Be nz, Ra m

Tha i l a nd Ja gua r, La nd Rove r, Ta ta  Motors

Aus tra l i a Di s tri buti on: De e pa l , Ci troe n, Foton, Pe uge ot, Suba ru
Re ta i l  onl y: I s uzu Ute , Je e p, Ki a , Mi ts ubi s hi , Vol ks wa ge n

Ne w Ze a l a nd Ma xus , Suba ru
2. Distribution agreements for these brands across a range of Pacific islands, centred in Guam
3. Morrico heavy equipment - Bomag, CNHI International SA, Cummins, Daimler, Detroit Diesel International Direct, Dieci, DTNA , EL Industries, Fuso, Haulotte, Hyundai, Kohler,
Load King, New Holland, Rosenbauer, Schwarze, Sullivan Palatek, Vac Con, WanCo

Europe & Africa  



Europe & Africa  
Country Bra nds

Be l gi um BYD, Le xus , Toyota

Bul ga ri a 4 Le xus , Toyota

Es toni a BMW, BMW Motorra d, BYD, Ford, Ja gua r, La nd Rove r, Ma zda , MINI

Fi nl a nd GAC, Ja gua r, La nd Rove r, Ma zda , XPe ng

Gre e ce Le xus , Toyota

La tvi a BMW, BMW Motorra d, Ford, Ja gua r, La nd Rove r, Ma zda , MINI

Li thua ni a BMW, BMW Motorra d, Ford, Ja gua r, La nd Rove r, Ma zda , MINI

Luxe mbourg BYD, Le xus , Toyota

North Ma ce doni a Le xus , Toyota

Pol a nd Di s tri buti on: Ja gua r, La nd Rove r, XPe ng
Re ta i l  onl y: BMW, BMW Motorra d, MINI

Roma ni a Le xus , Toyota

Dji bouti Cha nga n, Koma ts u, Toyota

Ethi opi a BYD, Hi no, Koma ts u, Ne w Hol l a nd, Suzuki , Toyota

Ke nya 5 BMW, BMW Motorra d, Cha nga n, Ja gua r, La nd Rove r
4. Distribution agreement for Toyota & Lexus also distributed to Albania, centred in Bulgaria. 5. Distribution agreement for Changan also distributed to Tanzania, centred in
Kenya, distribution agreement for BMW also distributed to Djibouti, centred in Kenya and distribution agreement for Jaguar, Land Rover also distributed to Uganda, centred in
Kenya

 Continuing operations
 2024 2023
Note s £m £m

 Revenue 2 9,263 9,382

 Cos t of s a l e s  (7,657) (7,722)

 Gross profit  1,606 1,660

 Ne t ope ra ti ng e xpe ns e s  (1,044) (1,090)

 Operating profit 2 562 570

 Sha re  of profi t a fte r ta x of joi nt ve nture s  a nd a s s oci a te s  2 1

 Profit before finance and tax  564 571

 Fi na nce  i ncome 4 71 51

 Fi na nce  cos ts 4 (221) (244)

 Profit before tax from continuing operations  414 378

 Ta x 5 (129) (130)

 Profit for the year from continuing operations  285 248

 Profi t from di s conti nue d ope ra ti ons  150 35

 Total profit for the year  435 283

     
 Profit attributable to:    
 - Owne rs  of the  pa re nt  421 270

 - Non-control l i ng i nte re s ts  14 13

   435 283

     

 
Ea rni ngs  pe r s ha re  from conti nui ng ope ra ti ons  a ttri buta bl e  to the  owne rs  of the
pa re nt   

 Ba s i c e a rni ngs  pe r s ha re  (pe nce ) 6 66.4p 57.1p

 Di l ute d e a rni ngs  pe r s ha re  (pe nce ) 6 65.6p 56.4p

     
 Ea rni ngs  pe r s ha re  a ttri buta bl e  to the  owne rs  of the  pa re nt    
 Ba s i c e a rni ngs  pe r s ha re  (pe nce ) 6 103.1p 65.6p

 Di l ute d e a rni ngs  pe r s ha re  (pe nce ) 6 101.9p 64.8p

     
 Alternative performance measures    
 Operating profit from continuing operations  562 570

 Adjus ti ng i te ms  wi thi n ne t ope ra ti ng e xpe ns e s : 3 22 50

 Acqui s i ti on a nd i nte gra ti on cos ts  42 50

 Di s pos a l  of bus i ne s s e s  (6) -

 De re cogni ti on of i nta ngi bl e s  5 -

 Impa i rme nt re ve rs a l s  (19) -

 Adjusted operating profit from continuing operations  584 620

 Sha re  of profi t a fte r ta x of joi nt ve nture s  a nd a s s oci a te s  2 1



 
 Adjusted profit before finance and tax from continuing operations  586 621

 Ne t fi na nce  cos ts  (150) (193)

 Adjus ti ng i te ms  wi thi n ne t fi na nce  cos ts : 3 8 39

 Ne t mone ta ry l os s  on hype ri nfl a ti on  8 29

 Inte re s t on de fe rre d di vi de nd pa yme nt  - 10

 Adjusted profit before tax from continuing operations  444 467

 Ta x on a djus te d profi t  (139) (140)

 Adjusted profit after tax from continuing operations  305 327

     

 Adjus te d e a rni ngs  pe r s ha re  from conti nui ng ope ra ti ons    
 Ba s i c a djus te d e a rni ngs  pe r s ha re 6 71.3p 76.3p

 Di l ute d a djus te d e a rni ngs  pe r s ha re 6 70.4p 75.3p

 
See note 12 on page 31 for further detai ls  of a l ternative performance measures.
The notes  on pages  16 to 34 are an integral  part of these condensed consol idated financial  s tatements .

 2024 2023
 £m £m
Profit for the year 435 283

Other comprehensive income/(expense):   
Items that will not be reclassified to the consolidated income statement   
Re ti re me nt be ne fi t s che me s   
- ne t a ctua ri a l  l os s e s (46) (20)
- de fe rre d ta x on a ctua ri a l  l os s e s (1) (1)

 (47) (21)
Items that may be or have been reclassified subsequently to the consolidated
income statement   
Ca s h fl ow he dge s   
- ne t fa i r va l ue  ga i ns /(l os s e s ) 22 (48)

- ta x on ca s h fl ow he dge s 1 (14) 17

Inve s tme nts  he l d a t fa i r va l ue   
- ne t fa i r va l ue  ga i ns /(l os s e s ) 3 (3)
De fe rre d ta x on ta xa ti on l os s e s - -

Fore i gn curre ncy tra ns l a ti on   
Excha nge  di ffe re nce s  on tra ns l a ti on of fore i gn ope ra ti ons (245) (133)
Re cycl i ng of fore i gn curre ncy re s e rve (4) (1)
Adjus tme nts  for hype ri nfl a ti on (i ncl udi ng ta x) (4) 36

 (242) (132)

Othe r compre he ns i ve  e xpe ns e  for the  ye a r (289) (153)

Total comprehensive income for the year 146 130

   
Total comprehensive income for the year attributable to:   
- Owne rs  of the  pa re nt 133 120
- Non-control l i ng i nte re s ts 13 10

 146 130

Total comprehensive income attributable to owners of Inchcape plc arising from:   
- Conti nui ng ope ra ti ons (17) 85
- Di s conti nue d ope ra ti ons 150 35

1.   Taxation in other comprehensive income in respect of cash flow hedges is comprised of a deferred tax charge of £13m (2023: credit of £18m) and a current tax charge of
£1m (2023: charge of £1m).

 
The notes  on pages  16 to 34 are an integral  part of these condensed consol idated financial  s tatements . 

  2024 2023

 Note s £m £m

Non-current assets    
Inta ngi bl e  a s s e ts  1,156 1,271

Prope rty, pl a nt a nd e qui pme nt  589 893

Ri ght-of-us e  a s s e ts  271 364

Inve s tme nts  i n joi nt ve nture s  a nd a s s oci a te s  21 21

Fi na nci a l  a s s e ts  a t fa i r va l ue  through othe r compre he ns i ve  i ncome  4 1

De ri va ti ve  fi na nci a l  i ns trume nts  - 1



De ri va ti ve  fi na nci a l  i ns trume nts  - 1

Tra de  a nd othe r re ce i va bl e s  34 49

De fe rre d ta x a s s e ts  91 105

Re ti re me nt be ne fi t a s s e t  36 84

  2,202 2,789

Current assets    
Inve ntori e s  1,935 2,718

Tra de  a nd othe r re ce i va bl e s  829 835

De ri va ti ve  fi na nci a l  i ns trume nts  48 38

Curre nt ta x a s s e ts  55 56

Ca s h a t ba nk a nd s hort te rm de pos i ts 8b 549 689

As s e ts  he l d for s a l e  20 14

  3,436 4,350

Total assets  5,638 7,139

Current liabilities    
Tra de  a nd othe r pa ya bl e s  (2,565) (3,150)

De ri va ti ve  fi na nci a l  i ns trume nts  (47) (88)

Curre nt ta x l i a bi l i ti e s  (70) (81)

Provi s i ons  (50) (69)

Le a s e  l i a bi l i ti e s 8b (66) (81)

Borrowi ngs 8b (195) (652)

  (2,993) (4,121)

Non-current liabilities    
Tra de  a nd othe r pa ya bl e s  (106) (69)

Provi s i ons  (26) (39)

De ri va ti ve  fi na nci a l  i ns trume nts  - (9)

De fe rre d ta x l i a bi l i ti e s  (246) (267)

Le a s e  l i a bi l i ti e s 8b (236) (359)

Borrowi ngs 8b (544) (638)

Re ti re me nt be ne fi t l i a bi l i ty  (13) (17)

  (1,171) (1,398)

Total liabilities  (4,164) (5,519)

Net assets  1,474 1,620

Equity    
Sha re  ca pi ta l  40 42

Sha re  pre mi um  147 147

Ca pi ta l  re de mpti on re s e rve  145 143

Me rge r re s e rve  312 312

Othe r re s e rve s  (285) (63)

Re ta i ne d e a rni ngs  1,020 940

Equity attributable to owners of the parent  1,379 1,521

Non-control l i ng i nte re s ts  95 99

Total equity  1,474 1,620

 
The notes  on pages  16 to 34 are an integral  part of these condensed consol idated financial  s tatements .
 

 Notes

Share
capital

£m

Share
Premium

£m

Capital
redemption

reserve
£m

Merger
reserve

£m

Other
reserves

£m

Retained
earnings

£m

Total equity
attributable to
owners of the

parent £m

Non-
controlling

interests
£m

Total
shareholders'

equity
£m

At 1 Ja nua ry 2023  38 147 143 316 69 820 1,533 34 1,567

Profi t for the  ye a r  - - - - - 270 270 13 283
Othe r compre he ns i ve
i ncome /(e xpe ns e ) for
the  ye a r  - - - - (130) (20) (150) (3) (153)

Tota l  compre he ns i ve
i ncome  for the  ye a r  - - - - (130) 250 120 10 130
He dgi ng ga i ns  a nd
(l os s e s ) tra ns fe rre d to
i nve ntory  - - - - (2) - (2) - (2)

Wri tte n put opti on  - - - - - (1) (1) - (1)

Sha re s  i s s ue d  4 - - (4) - - - - -



Sha re s  i s s ue d  4 - - (4) - - - - -
Acqui s i ti on of non-
control l i ng i nte re s ts  - - - - - 3 3 (3) -
Non-control l i ng
i nte re s ts  on a cqui s i ti on
of s ubs i di a ri e s  - - - - - - - 64 64
Sha re -ba s e d pa yme nts ,
ne t of ta x  - - - - - 15 15 - 15
Purcha s e  of own s ha re s
by the  Inchca pe
Empl oye e  Trus t  - - - - - (19) (19) - (19)

Di vi de nds :           
- Owne rs  of the  pa re nt  - - - - - (128) (128) - (128)
- Non-control l i ng
i nte re s ts  - - - - - - - (6) (6)

At 1 January 2024  42 147 143 312 (63) 940 1,521 99 1,620

Profi t for the  ye a r  - - - - - 421 421 14 435
Othe r compre he ns i ve
e xpe ns e  for the  ye a r  - - - - (241) (47) (288) (1) (289)

Tota l  compre he ns i ve
i ncome /(e xpe ns e ) for
the  ye a r  - - - - (241) 374 133 13 146
He dgi ng ga i ns  a nd
(l os s e s ) tra ns fe rre d to
i nve ntory  - - - - 19 - 19 - 19
Sha re  buyba ck
progra mme  (2) - 2 - - (151) (151) - (151)
Sha re -ba s e d pa yme nts ,
ne t of ta x  - - - - - 18 18 - 18
Purcha s e  of own s ha re s
by the  Inchca pe
Empl oye e  Trus t  - - - - - (14) (14) - (14)

Di vi de nds :           
- Owne rs  of the  pa re nt  - - - - - (147) (147) - (147)
- Non-control l i ng
i nte re s ts  - - - - - - - (17) (17)

At 31 December 2024  40 147 145 312 (285) 1,020 1,379 95 1,474

 Notes

Share
capital

£m

Share
Premium

£m

Capital
redemption

reserve
£m

Merger
reserve

£m

Other
reserves

£m

Retained
earnings

£m

Total equity
attributable to
owners of the

parent £m

Non-
controlling

interests
£m

Total
shareholders'

equity
£m

The notes  on pages  16 to 34 are an integral  part of these condensed consol idated financial  s tatements .

 

  2024 2023
 Note s £m £m
Cash generated from operating activities    
Ca s h ge ne ra te d from ope ra ti ons 8a 873 900
Ta x pa i d  (134) (156)
Inte re s t re ce i ve d  62 46
Inte re s t pa i d  (215) (197)
Net cash generated from operating activities  586 593
Cash flows from investing activities    
Acqui s i ti on of bus i ne s s e s , ne t of ca s h a nd ove rdra fts  a cqui re d 9a 5 (137)
Ne t ca s h i nfl ow from s a l e  of bus i ne s s e s 9b 391 1
Proce e ds  from di s pos a l  of i nve s tme nts  i n joi nt ve nture s  a nd a s s oci a te s  - 2
Purcha s e  of i nve s tme nts  i n joi nt ve nture s  a nd a s s oci a te s  - (3)
Purcha s e  of prope rty, pl a nt a nd e qui pme nt  (76) (88)
Purcha s e  of i nta ngi bl e  a s s e ts  (3) (5)
Proce e ds  from di s pos a l  of prope rty, pl a nt a nd e qui pme nt  9 31
Di vi de nds  re ce i ve d from joi nt ve nture s  a nd a s s oci a te s  1 1
Re ce i pt from fi na nce  s ub-l e a s e  re ce i va bl e s  2 3
Le a s e  pa yme nts  pri or to comme nce me nt da te  (1) -
Net cash generated from/(used in) investing activities  328 (195)
Cash flows from financing activities    
Sha re  buyba ck progra mme  (147) -
Purcha s e  of own s ha re s  by the  Inchca pe  Empl oye e  Trus t  (14) (19)
Re pa yme nt of a cqui s i ti on fi na nci ng te rm l oa n a nd bri dge  fa ci l i ti e s 8b (250) (350)
Re pa yme nt of Pri va te  Pl a ce me nt l oa n note s 8b (70) -
Ca s h (outfl ow)/i nfl ow from re vol vi ng cre di t fa ci l i ty 8b (95) 150
Ca s h i nfl ow from bond i s s ua nce 8b - 348
Ne t ca s h outfl ow from othe r borrowi ngs 8b (69) (560)
Pa yme nts  to forme r s ha re hol de rs  of De rco group  - (267)
Pa yme nt of ca pi ta l  e l e me nt of l e a s e  l i a bi l i ti e s 8b (81) (87)
Equi ty di vi de nds  pa i d 7 (147) (128)
Acqui s i ti on of non-control l i ng i nte re s ts  - (15)
Di vi de nds  pa i d to non-control l i ng i nte re s ts  (17) (6)
Net cash used in financing activities  (890) (934)
    
Net increase/(decrease) in cash and cash equivalents 8b 24 (536)
Ca s h a nd ca s h e qui va l e nts  a t be gi nni ng of the  pe ri od  440 1,050
Effe ct of fore i gn e xcha nge  ra te  cha nge s  (98) (74)
Cash and cash equivalents at end of the period  366 440
Cash and cash equivalents consist of:    



Cash and cash equivalents consist of:    
Ca s h a t ba nk  458 610
Short-te rm de pos i ts  91 79
Ba nk ove rdra fts  (183) (249)
  366 440

 
The notes  on pages  16 to 34 are an integral  part of these condensed consol idated financial  s tatements .

Basis of preparation
The Group consol idated financial  s tatements  have been prepared in accordance with UK-adopted International
Financial  Reporting Standards  (IFRS) and the Companies  Act 2006 appl icable to companies  reporting under IFRS.

The condensed set of financial  information presented for the years  ended 31 December 2024 and 2023 do not
consti tute statutory accounts  within the meaning of Section 434 of the Companies  Act 2006. The financial  information
for the year ended 31 December 2023 is  derived from the statutory accounts  for that year which have been del ivered
to the Registrar of Companies . The report of the auditors  on those accounts  was  unqual i fied, did not draw attention to
any matters  by way of emphasis  and did not contain a  statement under s498(2) or (3) of the Companies  Act 2006. The
financial  information for the year ended 31 December 2024 and the comparative information have been extracted
from the audited consol idated financial  s tatements  for the year ended 31 December 2024 prepared under IFRS, which
have not yet been approved by the shareholders  and have not yet been del ivered to the Registrar. The report of the
auditors  on the consol idated financial  s tatements  for 2024 was unqual i fied and did not contain a  statement under
Section 498 (2) or (3) of the Companies  Act 2006.

Going concern
Based on the Group's  cash flow forecasts  and projections, the Board is  satis fied that the Group wi l l  operate within
the level  of i ts  committed faci l i ties  for the foreseeable future. For this  reason, the Board continues  to adopt the going
concern bas is  in preparing i ts  financial  s tatements . In making this  assessment, the Group has  cons idered avai lable
l iquidity in relation to net debt and committed faci l i ties , the Group's  latest forecasts  for 2025 and 2026 cash flows,
together with adjusted scenarios .

Committed bank faci l i ties  and Private Placement borrowings  amount to £1,040m, of which £195m was drawn at
31 December 2024. In June 2023, the Group issued a £350m bond offering with a  coupon of 6.5%, due to mature in
June 2028.

The Private Placement loan notes  are subject to an interest cover covenant based on an adjusted EBITA measure to
interest on consol idated borrowings  measured on a trai l ing 12-month bas is  at June and December.

The latest Group forecasts  for 2025 and 2026 indicate that the Group is  expected to be compl iant with this  covenant
throughout the forecast period and have sufficient l iquidity to continue operating throughout that period.

A range of sens itivi ties  has  been appl ied to the forecasts  to assess  the Group's  compl iance with i ts  covenant
requirements  over the forecast period. These sens itivi ties  included:

•    a  12-month reduction in New and Used revenue from July 2025, resulting from decreas ing consumer demand in
response to fiscal  tightening and resulting economic downturns;

•    a  reduction in reported GBP earnings  from July to December 2025 resulting from the strengthening of the sterl ing
relative to other currencies ;

•    a  general  l iquidity reduction impacting working capital  from January 2026;

•    with no mitigating actions  appl ied in relation to the sens itivi ties  described above.

In a  scenario where al l  of the above sens itivi ties  occur at the same time, the Group has  model led the poss ibi l i ty of the
interest cover covenant being breached in 2025 and 2026. With the interest cover covenant measured on a trai l ing
12-month bas is , the sens itised forecasts  indicate that the Group is  not expected to breach any covenants  and would
be compl iant with the interest cover requirements  throughout the forecast period. Additional ly, under these
circumstances, the Group expects  to have sufficient funds  to meet cash flow requirements .

A reverse stress  test scenario analys is , concluded that a  set of ci rcumstances  in which the Group would breach i ts
covenant or have insufficient funds  to meet cash flow requirements  are cons idered to be remote, relative to the
sens itivi ties  referred to above.

Therefore, the board concluded that the Group wi l l  be able to operate within the level  of i ts  committed faci l i ties  for
the foreseeable future. The directors  cons ider i t appropriate to adopt the going concern bas is  of accounting in
preparing the financial  s tatements  for the year ending 31 December 2024.

 
Accounting policies
The condensed set of consol idated financial  information has  been prepared us ing accounting pol icies  cons istent with
those in the Group's  Annual  Report and Accounts  2023 with the exception of the fol lowing standards, amendments
and interpretations  which have been newly adopted from 1 January 2024:

Newly adopted accounting standards
From 1 January 2024, the fol lowing standards  become effective in the Group's  consol idated financial  s tatements:

•    Amendments  to IAS 1 - Non-current l iabi l i ties  with covenants

•    Amendments  to IAS 1 - Class i fication of l iabi l i ties  as  current or non-current

•    Amendments  to IFRS 16 - Leases  on sale and leaseback

•    Amendments  to IAS 7 and IFRS 7 - Suppl ier finance

•    Amendments  due to Finance (No. 2) Act 2023 for Pi l lar Two income inclus ion (IIR)

The adoption of the standards  and interpretations  l i s ted above has  not led to any materia l  impact on the financial
pos ition or performance of the Group.



position or performance of the Group.

The Group has  appl ied the amendments  to IAS7 and IFRS 7 for the fi rst time in the current year. The amendments  add a
disclosure objective to IAS 7 stating that an enti ty i s  required to disclose information about i ts  suppl ier finance
arrangements  that enables  users  of financial  s tatements  to assess  the effects  of those arrangements  on the enti ty's
l iabi l i ties  and cash flows. In addition, IFRS 7 is  amended to add suppl ier finance arrangements  as  an example within
the requirements  to disclose information about an enti ty's  exposure to concentration of l iquidity risk. The Group has
entered into vehicle funding arrangements  to fund the purchase of vehicles .

The Group has  not early adopted other standards, amendments  to standards  or interpretations  that have been issued
but are not yet effective.

Designation of Ethiopia as a hyperinflationary economy
The Group financial  s tatements  include adjustments  for hyperinflation, fol lowing the appl ication of IAS 29 Financial
Reporting in Hyperinflationary Economies  in relation to the Group's  operations  with a  functional  currency of
Ethiopian Birr.

The Group's  consol idated financial  s tatements  include the results  and financial  pos ition of i ts  Ethiopian operations
restated to the purchas ing power or inflationary measuring unit current at the end of the year, leading to a
hyperinflationary loss  in respect of monetary i tems being reported in finance costs , and treated as  an adjusting i tem.
The results  of the Group's  Ethiopian operations  have been trans lated at the clos ing exchange rate, as  required by IAS
21 The Effects  of Changes  in Foreign Exchange Rates  for hyperinflationary foreign operations.

Whi lst IAS 29 Financial  Reporting in Hyperinflationary Economies  is  appl ied in individual  financial  s tatements  as
though the relevant economy was always  hyperinflationary, comparative amounts  are not restated in consol idated
amounts  a lready presented in a  stable currency. The resulting di fference in the opening Ethiopian net assets  has  been
presented as  a  trans lation adjustment in other comprehensive income.

The inflationary factors  used by the Group are the officia l  price indices  publ ished by the Central  Statistical  Agency of
Ethiopia. Hyperinflationary adjustments  have been calculated us ing the price index prevai l ing at 31 December 2024,
which was a  CPI index of 495.4 (31 December 2023: CPI index 425.1). The adjusted results  and financial  pos ition of
Ethiopia were trans lated at the year-end clos ing rate before being included in the Group's  consol idated financial
statements .

Presentation of comparative amounts
Comparative amounts  presented in the consol idated income statement, the consol idated statement of comprehensive

income and relevant notes  reflect the class i fication of the UK Retai l  bus iness  as  a  discontinued operation in 2023.

The Group has  three reportable segments  which have been identi fied based on the operating segments  of the Group
that are regularly reviewed by the chief operating decis ion-maker, which has  been determined to be the Group
Executive Team, in order to assess  performance and al locate resources. Operating segments  are then aggregated into
reporting segments  to combine those with s imi lar economic characteristics . Fol lowing the class i fication in the
current period of the Group's  retai l  operations  in the UK as  a  discontinued operation, the Group's  internal  reporting
has  been updated to no longer distinguish between 'Distribution' and 'Retai l '. As  a  result the Group's  remaining retai l
operation in Europe has  been combined with the Europe & Africa distribution bus iness  to form a s ingle reportable
segment.

The Group reports  the performance of i ts  reporting segments  after the al location of central  costs . These represent
costs  of Group functions. Reporting segment performance for 2023 has  been restated for the re-al location of central
costs  fol lowing the class i fication of the UK retai l  operations  as  a  discontinued operation.

The fol lowing summary describes  the operations  of each of the Group's  reportable segments:

APAC
Europe & Africa
Americas

Exclusive distribution, sales and marketing activities of New Vehicles and Parts.
 
Sale of New and Used Vehicles together with logistics services where the Group may also be the
exclusive distributor, alongside associated Aftersales activities of service, body shop repairs and parts
sales.

 

 APAC
Europe &

Africa Americas Total
2024 £m £m £m £m

Revenue
Tota l  re ve nue 2,995 3,003 3,265 9,263

Adjus te d ope ra ti ng profi t from conti nui ng ope ra ti ons 235 142 207 584

Ope ra ti ng a djus ti ng i te ms    (22)

Ope ra ti ng profi t from conti nui ng ope ra ti ons    562

Sha re  of profi ts  a fte r ta x of joi nt ve nture s  a nd a s s oci a te s    2

Profi t be fore  fi na nce  a nd ta x    564

Fi na nce  i ncome    71

Fi na nce  cos ts    (221)

Profi t be fore  ta x from conti nui ng ope ra ti ons    414

Ta x    (129)

Profi t for the  ye a r from conti nui ng ope ra ti ons    285

 
The Group's  reported segments  are based on the location of the Group's  assets . Revenue earned from sales  is
disclosed by origin and is  not materia l ly di fferent from revenue by destination. Chi le and Austral ia  are presented
separately as  these comprise more than 10% of the Group's  revenue. Revenue is  further analysed as  fol lows:

2024 £m



2024 £m

Chi l e 1,532
Aus tra l i a 1,142
Re s t of the  worl d 6,589

Group 9,263

 

The Group's  non-current assets  by location comprise intangible assets , property, plant and equipment, right-of-use
assets , investments  in joint ventures  and associates , and are analysed below. Chi le i s  presented separately as  i t
comprises  more than 10% of the Group's  non-current assets .

2024 £m

Non-current assets  
Chi l e 590

Re s t of the  worl d 1,447

Group 2,037
 

 APAC
Europe

& Africa Americas Total
2024 £m £m £m £m
Segment assets and liabilities     

Se gme nt a s s e ts 833 742 1,206 2,781

Se gme nt l i a bi l i ti e s (1,014) (761) (855) (2,630)

Othe r a s s e ts    2,856

Othe r l i a bi l i ti e s    (1,533)

Total net assets    1,474

 

Segment assets  and l iabi l i ties  represent the Group's  assets  and l iabi l i ties  that are regularly reviewed by the chief
operating decis ion maker. They comprise of inventory, receivables , payables  and derivative assets  and l iabi l i ties  that
hedge trade payables .

 APAC
Europe &

Africa Americas Total
2024 from continuing operations £m £m £m £m

Other segment items     

Ca pi ta l  e xpe ndi ture :     

- Prope rty, pl a nt a nd e qui pme nt            28            11              21              60

- Le a s e d ve hi cl e s , re nta l  ma chi ne ry a nd e qui pme nt            23              3              12              38

- Ri ght-of-us e  a s s e ts            17            12              10              39

- Inta ngi bl e  a s s e ts              1              1                1                3

De pre ci a ti on a nd i mpa i rme nt     

- Prope rty, pl a nt a nd e qui pme nt            16              8              18              42

- Le a s e d ve hi cl e s , re nta l  ma chi ne ry a nd e qui pme nt              6            -              12              18

- Ri ght-of-us e  a s s e ts            33            10              31              74

Amorti s a ti on of i nta ngi bl e  a s s e ts              2              1                6                9

De re cogni ti on of di s tri buti on a gre e me nts            -            -                5                5

Impa i rme nt re ve rs a l  of di s tri buti on a gre e me nts            -            -            (19)            (19)

Impa i rme nt of ri ght of us e  a s s e ts              1            -              -                1

Ne t provi s i ons  cha rge d/(cre di te d) to the  cons ol i da te d i ncome  s ta te me nt            23            (6)              (4)              13

Net provis ions  include inventory, trade receivables  impairment and other l iabi l i ty provis ions.

 APAC
Europe  &

Afri ca Ame ri ca s Tota l

2023 £m £m £m £m

Revenue     
Tota l  re ve nue 2,827 2,809 3,746 9,382

Adjus te d ope ra ti ng profi t from conti nui ng ope ra ti ons 229 135 256 620

Ope ra ti ng a djus ti ng i te ms    (50)

Ope ra ti ng profi t from conti nui ng ope ra ti ons    570

Sha re  of l os s e s  a fte r ta x of joi nt ve nture s  a nd a s s oci a te s    1

Profi t be fore  fi na nce  a nd ta x    571

Fi na nce  i ncome    51

Fi na nce  cos ts    (244)

Profi t be fore  ta x from conti nui ng ope ra ti ons    378

Ta x    (130)

Profi t for the  ye a r from conti nui ng ope ra ti ons    248

 
The Group's  reported segments  are based on the location of the Group's  assets . Revenue earned from sales  is



The Group's  reported segments  are based on the location of the Group's  assets . Revenue earned from sales  is
disclosed by origin and is  not materia l ly di fferent from revenue by destination. Chi le and Austral ia  are presented
separately as  these comprise more than 10% of the Group's  revenue. Revenue is  further analysed as  fol lows:

2023 £m
Chi l e 1,773
Aus tra l i a 1,310
Re s t of the  worl d 6,299

Group 9,382

 
The Group's  non-current assets  by location comprise intangible assets , property, plant and equipment, right-of-use
assets , joint ventures  and associates , and are analysed as  shown in the table below.

2023 £m

Non-current assets  
UK 297

Re s t of the  worl d 2,252

Group 2,549
 

 APAC
Europe

& Afri ca Ame ri ca s Tota l
2023 £m £m £m £m
Segment assets and liabilities
Se gme nt a s s e ts 914 854 1,409 3,177
Se gme nt l i a bi l i ti e s (1,171) (805) (766) (2,742)

Othe r a s s e ts    3,210

Othe r l i a bi l i ti e s    (2,249)

Ne t a s s e ts  from conti nui ng ope ra ti ons    1,396

Ne t a s s e ts  from di s conti nue d ope ra ti ons    224

Total net assets    
          

1,620          

Segment assets  and l iabi l i ties  represent the Group's  assets  and l iabi l i ties  that are regularly reviewed by the chief
operating decis ion maker. They comprise of inventory, receivables , payables  and derivative assets  and l iabi l i ties  that
hedge trade payables .

 APAC
Europe

& Afri ca Ame ri ca s Tota l
2023 from conti nui ng ope ra ti ons £m £m £m £m

Othe r s e gme nt i te ms     

Ca pi ta l  e xpe ndi ture :     

- Prope rty, pl a nt a nd e qui pme nt            27            13              27            67

- Le a s e d ve hi cl e s , re nta l  ma chi ne ry a nd e qui pme nt            20            26              15            61

- Ri ght-of-us e  a s s e ts            12              8              14            34

- Inta ngi bl e  a s s e ts              1              1                2              4

De pre ci a ti on a nd i mpa i rme nt     

- Prope rty, pl a nt a nd e qui pme nt            11              7              20            38

- Le a s e d ve hi cl e s , re nta l  ma chi ne ry a nd e qui pme nt              6              1              13            20

- Ri ght-of-us e  a s s e ts            30            10              35            75

Amorti s a ti on of i nta ngi bl e  a s s e ts              2              1                7            10

Ne t provi s i ons  cha rge d to the  cons ol i da te d i ncome  s ta te me nt              8              8              31            47

 

Net provis ions  include inventory, trade receivables , impairment and other l iabi l i ty provis ions.

 2024 2023
From conti nui ng ope ra ti ons £m £m

Acqui s i ti on a nd i nte gra ti on cos ts (42) (50)
Ga i n on di s pos a l  of bus i ne s s  (s e e  note  9b) 6 -
Impa i rme nt re ve rs a l  of di s tri buti on a gre e me nts 19 -
De re cogni ti on of di s tri buti on a gre e me nts (5) -
Ga i n on pe ns i on i nde xa ti on - -

Tota l  a djus ti ng i te ms  i n ope ra ti ng profi t (22) (50)

Adjus ti ng i te ms  i n fi na nce  cos ts :   
Ne t mone ta ry l os s  on hype ri nfl a ti on (8) (29)
Inte re s t on di vi de nd pa yme nts  to forme r s ha re hol de rs  of De rco - (10)



Tota l  a djus ti ng i te ms  be fore  ta x (30) (89)
Ta x on a djus ti ng i te ms  (s e e  note  5) 10 10

Total adjusting items (20) (79)

 
During the year, operating costs  of £42m (2023: £50m) were incurred in connection with the acquis i tion and
integration of bus inesses. These costs  have been reported as  adjusting i tems to better reflect the underlying
performance of the bus iness . These primari ly relate to the acquis i tion and integration of the Derco group and the
businesses  acquired in Indonesia, the Phi l ippines  and New Zealand. The integration of the Derco group is  a  multi -year
programme that is  expected to complete in 2025.

Impairment reversal  during the year of £19m (2023: £ni l ) relates  to the Central  America - Suzuki  CGU and
derecognition of intangibles  of £5m (2023: £ni l ) relates  to a  distribution agreement in Bol ivia.

In December 2024, the Group sold i ts  share in i ts  non-genuine spare parts  bus iness  in Chi le. The reported gain of £6m
(2023: £ni l ) includes  disposal  costs  and a gain relating to the recycl ing of cumulative exchange di fferences
previous ly recognised in other comprehensive income.     

The Group financial  s tatements  include adjustments  for hyperinflation, fol lowing the appl ication of IAS 29 Financial
Reporting in Hyperinflationary Economies  in relation to the Group's  operations  with a  functional  currency of
Ethiopian Birr. The results  and financial  pos ition of Ethiopia for the year ended 31 December 2024 have been restated
to include the effect of indexation and the resulting £8m net monetary loss  on hyperinflation (2023: net monetary loss
of £29m) has  been recognised within net finance costs  and reported as  an adjusting i tem.

At 31 December 2022, a  l iabi l i ty was  acquired, as  part of the Derco acquis i tion, for the payment of a  pre-completion
dividend to former shareholders . The payment of this  dividend was agreed to be made in four tranches, throughout
2023,with interest accruing on the outstanding amounts . At 30 June 2023, three of the tranches  had been paid and
interest of £10m had been recognised. This  interest expense was recognised within finance costs  and reported as  an
adjusting i tem.

 2024 2023
From conti nui ng ope ra ti ons £m £m
Inte re s t e xpe ns e  on ba nk a nd othe r borrowi ngs 122 124
Fi na nce  cos ts  on l e a s e  l i a bi l i ti e s 19 19
Inte re s t on i nve ntory fi na nci ng 56 38
Ne t mone ta ry l os s  on hype ri nfl a ti on (note  3) 8 29
Inte re s t on de fe rre d di vi de nd pa yme nt - 10
Othe r fi na nce  cos ts 16 24

Fi na nce  cos ts 221 244
Ba nk a nd othe r i nte re s t re ce i va bl e (64) (46)
Ne t i nte re s t i ncome  on pos t-re ti re me nt pl a n a s s e ts  a nd l i a bi l i ti e s (3) (4)
Othe r fi na nce  i ncome (4) (1)

Fi na nce  i ncome (71) (51)
Net finance costs 150 193
Ana l ys e d a s :   
Ne t fi na nce  cos ts  e xcl udi ng a djus ti ng fi na nce  cos ts 142 154
Fi na nce  cos ts  re porte d a s  a djus ti ng i te ms 8 39

Net finance costs 150 193

Other finance costs  include fees, commiss ions  and foreign exchange gains  and losses .

Since 2022, in accordance with IAS 29 Financial  Reporting in Hyperinflationary Economies, the results  and financial
pos ition of the Group's  operations  in Ethiopia have been restated to the purchas ing power or inflationary measuring
unit current at the end of the reporting period. Therefore, finance costs  include the loss  on hyperinflation in respect of
monetary i tems, which is  a lso treated as  an adjusting i tem.

This  note only provides  information about corporate income taxes  under IFRS . The Group has  subs idiaries  in over 40
terri tories  across  the world. The Group pays  and col lects  many di fferent taxes  in addition to corporate income taxes
including: payrol l  taxes , value added and sales  taxes, property taxes, product-speci fic taxes  and environmental  taxes.
Such taxes  borne by the Group are included in profi t before tax.

 

  2024 2023
From conti nui ng ope ra ti ons £m £m

Curre nt ta x - Uni te d Ki ngdom ta x - -

 - Ove rs e a s  ta x 131 146

 - Pi l l a r 2 i ncome  ta xe s 2 -



 - Pi l l a r 2 i ncome  ta xe s 2 -

Adjus tme nts  to pri or ye a r l i a bi l i ti e s - Uni te d Ki ngdom ta x (3) -

 - Ove rs e a s  ta x (3) (6)

Curre nt ta x  127 140

De fe rre d ta x  2 (10)

Total tax charge  129 130

    

 
- Ta x cha rge  on profi t be fore  a djus ti ng
i te ms 139 140

 - Ta x cre di t on a djus ti ng i te ms (10) (10)

Total tax charge  129 130

 

Detai ls  of the adjusting i tems for the year can be found in note 3. Not a l l  of the adjusting i tems wi l l  be taxable or
deductible for tax purposes. Therefore, the tax credit on adjusting i tems represents  the total  of the current and
deferred tax on only those elements  that are assessed as  taxable or deductible. In the current year, the tax credit on
adjusting i tems includes  the local  tax effect of the disposal  of the non-genuine spare parts  bus iness  in Chi le (see note
9a).

a) Factors affecting the tax expense for the year
The effective tax rate for the year is  31.2% (2023: 34.4%). The effective tax rate on adjusted profi t before tax is  31.3%
(2023: 30.0%). The weighted average tax rate is  23.0% (2023: 22.4%). The weighted average tax rate comprises  the
average statutory rates  across  the Group, weighted in proportion to accounting profi ts  and losses  before tax.

The Group is  within the scope of Pi l lar Two with effect from 1 January 2024 under UK legis lation.  Pi l lar Two
legis lation has  a lso been enacted in other jurisdictions  where Inchcape operate and may affect computation of top-
up taxes  for those markets . Under the legis lation, the Group is  l iable to pay a  top-up tax for the di fference between i ts
Pi l lar Two effective tax rate per jurisdiction and the 15% minimum rate. Included within the current tax charge for the
year is  a  Pi l lar Two income tax charge of £2m, payable by June 2026. The main jurisdictions  in which exposure to this
tax exists  include Bulgaria  and Macao. 

The Group appl ies  the exception to recognis ing and disclos ing information about deferred tax assets  and l iabi l i ties
related to Pi l lar Two income taxes, as  provided in the amendments  to IAS 12 issued in May 2023.  

The table below explains  the di fferences  between the expected tax charge at the weighted average tax rate and the
Group's  total  tax charge.

 2024 2023
From continuing operations £m £m

Profi t be fore  ta x 414 378

Profi t be fore  ta x mul ti pl i e d by the  we i ghte d a ve ra ge  ta x ra te  of 23.0% (2023: 22.4%) 95 85

- Pe rma ne nt di ffe re nce s 8 4

- Non-ta xa bl e  i ncome (4) (4)

- Pri or ye a r i te ms 2 (4)

- De re cogni ti on/(re cogni ti on) of de fe rre d ta x a s s e ts 21 35

- Ove rs e a s  ta x a udi ts  a nd s e ttl e me nts 2 1

- Ta xe s  on undi s tri bute d e a rni ngs 1 2

- Acqui s i ti on a nd i nte gra ti on cos ts 3 2

- Ne t mone ta ry l os s  on hype ri nfl a ti on 3 9

- Pi l l a r Two i ncome  ta xe s 2 -

- Di s pos a l  of bus i ne s s e s (6) -

- Ta x ra te  cha nge s 2 -

Total tax charge 129 130

b) Factors affecting the tax expense of future years
The Group's  future tax charge, and effective tax rate, could be affected by several  factors  including; the resolution of
audits  and disputes , changes  in tax laws or tax rates , repatriation of cash from overseas  markets  to the UK, the abi l i ty
to uti l i se brought forward losses  and bus iness  acquis i tions  and disposals . In addition, a  change in profi t mix
between low and high taxed jurisdictions  wi l l  impact the Group's  future tax charge.

The uti l i sation of brought forward tax losses  or the recognition of deferred tax assets  associated with such losses
may also give rise to tax charges  or credits . The recognition of deferred tax assets , particularly in respect of tax
losses , i s  based upon an assessment of whether i t i s  probable that there wi l l  be sufficient and suitable taxable profi ts
in the relevant legal  enti ty or tax group against which to uti l i se the assets  in the future. Judgement is  required when
determining probable future taxable profi ts . In the event that actual  taxable profi ts  are di fferent to those forecast, the
Group's  future tax charge and effective tax rate could be affected.

The Group has  publ ished i ts  approach to tax on www.inchcape.com covering i ts  tax strategy and governance
framework in accordance with Schedule 19 Finance Act 2016.

 2024 2023
 £m £m
Profit for the period 435 283



Non-control l i ng i nte re s ts (14) (13)

Basic earnings 421 270
Profi t for the  ye a r from di s conti nue d ope ra ti ons (150) (35)

Basic earnings from continuing operations attributable to owners of the parent 271 235
Adjus ti ng i te ms 20 79

Adjusted earnings from continuing operations attributable to owners of the parent 291 314

   
Basic earnings per share   
Ba s i c e a rni ngs  pe r s ha re  from conti nui ng ope ra ti ons 66.4p 57.1p
Ba s i c e a rni ngs  pe r s ha re  from di s conti nue d ope ra ti ons 36.7p 8.5p

Tota l  ba s i c e a rni ngs  pe r s ha re 103.1p 65.6p

Diluted earnings per share   
Di l ute d e a rni ngs  pe r s ha re  from conti nui ng ope ra ti ons 65.6p 56.4p
Di l ute d e a rni ngs  pe r s ha re  from di s conti nue d ope ra ti ons 36.3p 8.4p

Tota l  di l ute d e a rni ngs  pe r s ha re 101.9p 64.8p

Adjusted earnings per share from continuing operations   
Ba s i c Adjus te d e a rni ngs  pe r s ha re  from conti nui ng ope ra ti ons 71.3p 76.3p
Di l ute d Adjus te d e a rni ngs  pe r s ha re  from conti nui ng ope ra ti ons 70.4p 75.3p

 

 2024 2023
 number numbe r
We i ghte d a ve ra ge  numbe r of ful l y pa i d ordi na ry s ha re s  i n i s s ue  duri ng the  pe ri od 409,082,913 412,689,716

We i ghte d a ve ra ge  numbe r of ful l y pa i d ordi na ry s ha re s  i n i s s ue  duri ng the  pe ri od:   
- He l d by the  Inchca pe  Empl oye e  Trus t (794,779) (1,131,983)

We i ghte d a ve ra ge  numbe r of ful l y pa i d ordi na ry s ha re s  for the  purpos e s  of ba s i c EPS 408,288,134 411,557,733
Di l uti ve  e ffe ct of pote nti a l  ordi na ry s ha re s 4,816,968 5,408,280

Adjus te d we i ghte d a ve ra ge  numbe r of ful l y pa i d ordi na ry s ha re s  i n i s s ue  duri ng the
pe ri od for the  purpos e s  of di l ute d EPS 413,105,102 416,966,013

 
Bas ic earnings/(loss) per share is  calculated by dividing the Bas ic earnings/(loss) for the year by the weighted
average number of ful ly paid ordinary shares  in issue during the year, less  those shares  held by the Inchcape
Employee Trust.

Di luted earnings/(loss) per share is  calculated on the same bas is  as  Bas ic earnings/(loss) per share with a  further
adjustment to the weighted average number of ful ly paid ordinary shares  to reflect the effect of a l l  di lutive potentia l
ordinary shares. Di lutive potentia l  ordinary shares  comprise share options  and other share-based awards.

Bas ic Adjusted earnings  (which excludes  adjusting i tems) is  adopted to ass ist the reader in providing an additional
performance measure of the Group. Bas ic Adjusted earnings  per share is  calculated by dividing the Adjusted earnings
for the year by the weighted average number of ful ly paid ordinary shares  in issue during the year, less  those shares
held by the Inchcape Employee Trust.

Di luted Adjusted earnings  per share is  calculated on the same bas is  as  the Bas ic Adjusted earnings  per share with a
further adjustment to the weighted average number of ful ly paid ordinary shares  to reflect the effect of a l l  di lutive
potentia l  ordinary shares. Information presented for di luted and di luted adjusted earnings  per ordinary share uses
the weighted average number of shares  as  adjusted for potentia l ly di lutive ordinary shares  as  the denominator.

The fol lowing dividends were paid by the Group:

 2024 2023
 £m £m
Fi na l  di vi de nd for the  ye a r e nde d 31 De ce mbe r 2023 of 24.3p pe r s ha re  (2022: 21.3p pe r
s ha re ) 100 88
Inte ri m di vi de nd for the  s i x months  e nde d 30 June  2024 of 11.3p pe r s ha re  (30 June  2023:
9.6p pe r s ha re ) 47 40

 147 128

A final  proposed dividend for the year ended 31 December 2024 of 17.2p per share is  subject to approval  by
shareholders  at the Annual  General  Meeting and has  not been included as  a  l iabi l i ty as  at 31 December 2024. The
Group has  sufficient distributable reserves  to pay dividends to i ts  ul timate shareholders . Distributable reserves  are
calculated on an individual  legal  enti ty bas is  and the ultimate parent company, Inchcape plc, currently has  adequate
levels  of real ised profi ts  within i ts  retained earnings  to support dividend payments .

At 31 December 2024, Inchcape plc's  company-only distributable reserves  were £513m. On an annual  bas is , the
distributable reserve levels  of the Group's  subs idiary undertakings  are reviewed and dividends paid up to Inchcape
plc where i t i s  appropriate to do so.



8 NOTES TO THE STATEMENT OF CASH FLOWS
A. Reconciliation of cash generated from operations

 2024 2023
£m £m

Cash flows from operating activities   
Ope ra ti ng profi t - conti nui ng ope ra ti ons 562 570

Ope ra ti ng profi t - di s conti nue d ope ra ti ons 6 49

Adjus ti ng i te ms 22 50

Amorti s a ti on i ncl udi ng non-a djus ti ng i mpa i rme nt cha rge s 9 11

De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt i ncl udi ng non-a djus ti ng i mpa i rme nt
cha rge s 44 61

De pre ci a ti on of ri ght-of-us e  a s s e ts 76 81

Profi t on di s pos a l  of prope rty, pl a nt a nd e qui pme nt a nd i nta ngi bl e  a s s e ts (1) (16)

Ga i n on cha nge s  i n ri ght-of-us e  a s s e ts (3) -

Sha re -ba s e d pa yme nts  cha rge 18 15

De cre a s e /(i ncre a s e ) i n i nve ntori e s 311 (251)

Incre a s e  i n tra de  a nd othe r re ce i va bl e s (121) (9)

Incre a s e  i n tra de  a nd othe r pa ya bl e s 13 415

De cre a s e  i n provi s i ons (20) (1)

Pe ns i on contri buti ons  more  tha n pe ns i on cha rge  for the  pe ri od - (1)

Incre a s e  i n i nte re s t i n l e a s e d ve hi cl e s (8) (18)

Pa yme nts  i n re s pe ct of ope ra ti ng a djus ti ng i te ms (36) (57)

Othe r non-ca s h i te ms 1 1

Cash generated from operations 873 900

 
 
B. Net debt reconciliation

 

Liabilities from financing activities Assets

Borrowings
£m

Leases
£m

Sub-total
£m

Cash/bank
overdrafts

£m

Total
net debt

£m
Net debt at 1 January 2023 (1,428) (499) (1,927)  1,050 (877)

Ca s h fl ows 412 87 499  (400) 99

Acqui s i ti ons (23) (11) (34)  (146) (180)

Pe ri od a djus tme nts (7) (1) (8)  9 1

Di s pos a l s - - -  1 1

Ne w l e a s e  l i a bi l i ti e s - (37) (37)  - (37)

Othe r non-ca s h move me nts (6) - (6)  - (6)

Fore i gn e xcha nge  a djus tme nts 11 21 32  (74) (42)

Net debt at 1 January 2024 (1,041) (440) (1,481) 440 (1,041)

Ca s h fl ows 484 81 565  (372) 193

Acqui s i ti ons - - -  5 5

Di s pos a l s - 98 98  391 489

Ne w l e a s e  l i a bi l i ti e s - (62) (62)  - (62)

Othe r non-ca s h move me nts (4) (1) (5)  - (5)

Fore i gn e xcha nge  a djus tme nts 5 22 27  (98) (71)

Net debt at 31 December 2024 (556) (302) (858)  366 (492)

Ne t de bt i s  a na l ys e d a s  fol l ows :
 2024 2023

 £m £m
Ca s h a t ba nk a nd s hort te rm de pos i ts  a s  pe r the  s ta te me nt of fi na nci a l  pos i ti on 549                  689
Borrowi ngs  - di s cl os e d a s  curre nt l i a bi l i ti e s (195)                (652)
Add ba ck: a mounts  tre a te d a s  de bt fi na nci ng (s e e  be l ow) 12                  403

Cash and cash equivalents as per the statement of cash flows 366                  440

Debt financing   
Borrowi ngs  - di s cl os e d a s  curre nt l i a bi l i ti e s  a nd tre a te d a s  de bt fi na nci ng (s e e  a bove ) (12)                (403)
Borrowi ngs  - di s cl os e d a s  non-curre nt l i a bi l i ti e s (544)                (638)
Le a s e  l i a bi l i ti e s (302)                (440)

Debt financing (858)             (1,481)

Net debt (492)             (1,041)
Add ba ck: l e a s e  l i a bi l i ti e s 302                  440

Adjusted net debt (190)                (601)



a) 2024 Disposals and discontinued operations
On 1 August 2024 the Group completed the sale of i ts  UK Retai l  operations  to Group 1 Automotive UK Limited, a
whol ly-owned subs idiary of Group 1 Automotive, Inc. for a  cash cons ideration of £345m.

The UK Retai l  operation is  reported in the current period as  a  discontinued operation. Financial  information relating
to the discontinued operation for the period to the date of disposal  i s  set out below.

Financial performance and cash flow information
The financial  performance and cash flow information presented below is  for the seven months  ended 31 July 2024.

 

 2024 2023

 £m £m

Re ve nue       1,199       2,065

Expe ns e s     (1,193)     (2,016)

Ope ra ti ng profi t              6            49

Fi na nce  cos ts            (9)          (14)

Profi t be fore  ta x            (3)            35

Ta x              7            -

Profi t a fte r ta x of di s conti nue d ope ra ti ons              4            35

Ga i n on di s pos a l          146            -

Profi t from di s conti nue d ope ra ti on          150            35
 

 2024 2023

 £m £m

Ne t ca s h i nfl ow from ope ra ti ng a cti vi ti e s              6            30

Ne t ca s h outfl ow from i nve s ti ng a cti vi ti e s          (10)          (15)

Ne t ca s h outfl ow from fi na nci ng a cti vi ti e s            (3)            (7)

Ne t (de cre a s e )/i ncre a s e  from ca s h ge ne ra te d from di s conti nue d ope ra ti ons            (7)              8

 

 2024

 £m

Di s pos a l  proce e ds          345

Se ttl e me nt of i nte rcompa ny fa ci l i ty            63

Di s pos a l  cos ts
        

(12)        

Ne t a s s e ts  di s pos e d of
      

(250)      

Gain on disposal          146

 

 2024

 £m

Tota l  cons i de ra ti on, ne t of di s pos a l  cos ts  pa i d          396

Cons i de ra ti on outs ta ndi ng
          

(4)          

Ca s h & ca s h e qui va l e nts  di s pos e d of
        

(20)        

Net cash inflow on disposal of business          372

FCA review of Motor Finance commiss ion

In January 2024, the FCA announced a review into historical  motor finance commiss ion arrangements . This
investigation is  ongoing. In the meantime, there have also been a number of relevant court decis ions  with the Supreme
Court expected to del iver a  defini tive statement of the law fol lowing a hearing l i s ted for Apri l  2025. We look forward
to the outcome of the review, and of the Supreme Court hearing, and the clari ty that this  wi l l  bring for customers,
lenders  and dealers . Fol lowing the Group's  disposal  of i ts  UK bus iness , the Group's  potentia l  exposure to this  matter
arises  from, and is  l imited to, the terms of the indemnity that i t has  given to the buyer of that bus iness . It remains
poss ible, though highly uncertain, that the Group may become l iable to make certain payments  under the terms of that
indemnity. However, i t i s  not currently practicable to estimate the quantum or timing of any such outflow given the
inherent uncertainties  associated with the court process  and the s166 review.

In December 2024, the Group completed the sale of i ts  non-genuine parts  bus iness  in Chi le for £30m, resulting in a
£6m gain on disposal . The net gain, which has  been class i fied as  an adjusting i tem (see note 3), includes  disposal
costs  and a gain relating to the recycl ing of cumulative exchange di fferences  previous ly recognised in other
comprehensive income.



 
b) 2023 Acquisitions
During the year, net cash inflows of £5m were received as  purchase price adjustments  were final ised in relation to
acquis i tions  which completed in the second hal f of 2023. The accounting standards  a l low a period of up to a  year to
final ise the accounting for an acquis i tion. During 2024, acquis i tion adjustments  were made, in relation to bus inesses
acquired in 2023, which, combined with purchase price adjustments , had the net effect of decreas ing goodwi l l  by
£1m. As  the acquis i tion adjustments  were not materia l , the prior year statement of financial  pos ition has  not been
restated. 

 
 

10 FOREIGN CURRENCY TRANSLATION
The main exchange rates  used for trans lation purposes  are as  fol lows:

 
Ave ra ge  ra te s  Ye a r-e nd ra te s

2024 2023  2024 2023
Aus tra l i a n dol l a r 1.94 1.88  2.02 1.87

Bol i vi a n bol i va r1 12.43 8.60  14.24 8.83
Chi l e a n pe s o 1,209.30 1,044.70  1,252.30 1,130.41

Ethi opi a n bi rr2 157.95 71.84  157.95 71.84
Euro 1.18 1.15  1.21 1.15
Hong Kong dol l a r 9.99 9.75  9.75 9.98
Si nga pore  dol l a r 1.71 1.67  1.71 1.68
US dol l a r 1.28 1.25  1.26 1.28

1.   In 2024, a parallel rate has been used due to limitations in accessing currency at official rates of exchange.
2.   In 2024, the results for Ethiopia are translated at the closing rate as required by IAS 21 The Effects of Changes in Foreign Exchange Rates for hyperinflationary foreign

operations. 

 11 EVENTS AFTER THE REPORTING PERIOD
On 4 Ma rch 2025, the  Boa rd a pprove d a  £250m s ha re  buyba ck progra mme  whi ch wi l l  comme nce  on 4 Ma rch 2025 a nd i s
e xpe cte d to concl ude  wi thi n the  ne xt 12 months . 

The Group assesses  i ts  performance us ing a  variety of a l ternative performance measures  which are not defined under
International  Financial  Reporting Standards. These provide ins ight into how the Board and Executive Committee
monitor the Group's  strategic and financial  performance, and provide useful  information on the trends, performance,
and pos ition of the Group.

The Group's  income statement and segmental  analys is  identi fy separately adjusted measures  and adjusting i tems.
These adjusted measures  reflect adjustments  to IFRS measures. The Directors  cons ider these adjusted measures  to be
an informative additional  measure of the ongoing trading performance of the Group. Adjusted results  are stated
before adjusting i tems and on a continuing operations  bas is .

Adjusting i tems can include gains  or losses  on the disposal  of bus inesses , restructuring of bus inesses , acquis i tion
costs , asset impairments  and the tax effects  of these i tems. Adjusting i tems excluded from adjusted results  can evolve
from one financial  period to the next depending on the nature of adjusting i tems or one-off activi ties .

Constant currency

Some comparative performance measures  are trans lated at constant exchange rates , cal led 'constant currency'
measures. This  restates  the prior period results  at a  common exchange rate to the current period and therefore
excludes  the impact of changes  in exchange rates  used for trans lation.

Performance measure Definition Why we measure it
Adjusted gross profit Gros s  profi t be fore  a djus ti ng i te ms .

Re fe r to the  cons ol i da te d i ncome  s ta te me nt
A ke y me tri c of the  di re ct profi t contri buti on
from the  Group's  re ve nue  s tre a ms  (e .g.
Ve hi cl e s
a nd Afte rs a l e s ).

Adjusted operating
profit

Ope ra ti ng profi t be fore  a djus ti ng i te ms .
Re fe r to the  cons ol i da te d i ncome  s ta te me nt.

A ke y me tri c of the  Group's  bus i ne s s
pe rforma nce .

Adjusted operating Adjus te d ope ra ti ng profi t di vi de d by re ve nue . A ke y me tri c of ope ra ti ona l  e ffi ci e ncy,



Adjusted operating
margin

Adjus te d ope ra ti ng profi t di vi de d by re ve nue . A ke y me tri c of ope ra ti ona l  e ffi ci e ncy,
e ns uri ng tha t we  a re  l e ve ra gi ng gl oba l
s ca l e  to tra ns l a te  s a l e s  growth i nto profi t.

Adjusted profit before
tax

Re pre s e nts  the  profi t ma de  a fte r ope ra ti ng a nd
i nte re s t e xpe ns e  e xcl udi ng the  i mpa ct of
a djus ti ng i te ms  a nd be fore  ta x i s  cha rge d.
Re fe r to cons ol i da te d i ncome  s ta te me nt.

A ke y dri ve r of de l i ve ri ng s us ta i na bl e  a nd
growi ng e a rni ngs  to s ha re hol de rs .

Adjusted earnings
before interest, tax,
depreciation and
amortisation

Re pre s e nts  the  e a rni ngs  be fore  i nte re s t e xpe ns e ,
ta xa ti on, de pre ci a ti on a nd a morti s a ti on
e xpe ns e s , a nd e xcl udi ng the  i mpa ct of a djus ti ng
i te ms .

One  of the  ke y me a s ure s  us e d i n
moni tori ng the  Group's  l e ve ra ge  a nd
ca pi ta l  a l l oca ti on.

Adjusting items I te ms  tha t a re  cha rge d or cre di te d i n the
cons ol i da te d i ncome  s ta te me nt whi ch a re
ma te ri a l  a nd non-re curri ng i n na ture . Re fe r to
note  3.

The  s e pa ra te  re porti ng of a djus ti ng i te ms
he l ps  provi de  a ddi ti ona l  us e ful
i nforma ti on re ga rdi ng the  Group's
bus i ne s s  pe rforma nce  a nd i s  cons i s te nt
wi th the  wa y tha t fi na nci a l  pe rforma nce  i s
me a s ure d by the  Boa rd a nd the  Exe cuti ve
Commi tte e .

Adjusted earnings Re pre s e nts  profi t a fte r ta x, e xcl udi ng the  i mpa ct
of a djus ti ng i te ms  a nd non-control l i ng i nte re s t.
Re fe r to cons ol i da te d i ncome  s ta te me nt.

A ke y dri ve r of de l i ve ri ng s us ta i na bl e  a nd
growi ng e a rni ngs  to s ha re hol de rs .

Adjusted earnings per
share

Re pre s e nts  e a rni ngs  pe r s ha re  e xcl udi ng the
i mpa ct of a djus ti ng i te ms . Re fe r to note  6.

 

A me a s ure  us e ful  to s ha re hol de rs  a nd
i nve s tors  to unde rs ta nd the  e a rni ngs
a ttri buta bl e  to s ha re hol de rs  wi thout the
i mpa ct of a djus ti ng i te ms .

Ratio of adjusted net
operating expenses to
revenue

Adjus te d ne t ope ra ti ng e xpe ns e s  e xpre s s e d a s  a
proporti on of re ve nue .

A me a s ure  of the  ne t ove rhe a ds  of the
Group wi th re fe re nce  to Group re ve nue .

Net capital
expenditure

Ca s h outfl ows  from the  purcha s e  of prope rty,
pl a nt a nd e qui pme nt a nd i nta ngi bl e  a s s e ts  l e s s
the  proce e ds  from the  di s pos a l  of prope rty, pl a nt
a nd e qui pme nt a nd i nta ngi bl e  a s s e ts .

A me a s ure  of the  ne t a mount i nve s te d i n
ope ra ti ona l  fa ci l i ti e s  i n the  pe ri od.

Free cash flow and
free cash flow from
continuing operations

Ne t ca s h fl ows  from ope ra ti ng a cti vi ti e s , be fore
a djus ti ng ca s h fl ows , l e s s  norma l i s e d ne t ca pi ta l
e xpe ndi ture  a nd di vi de nds  pa i d to non-
control l i ng i nte re s ts . Fre e  ca s h fl ow from
conti nui ng ope ra ti ons  i s  de ri ve d by de ducti ng
fre e  ca s h fl ow a ttri buta bl e  to di s conti nue d
ope ra ti ons  from tota l  fre e  ca s h fl ow.

A ke y dri ve r of the  Group's  a bi l i ty to 'Inve s t
to Acce l e ra te  Growth' a nd to ma ke
di s tri buti ons  to s ha re hol de rs .

Free cash flow
conversion

Fre e  ca s h fl ow di vi de d by a djus te d profi t a fte r ta x. A ke y dri ve r of the  Group's  a bi l i ty to 'Inve s t
to Acce l e ra te  Growth' a nd to ma ke
di s tri buti ons  to s ha re hol de rs .

Return on capital
employed (ROCE)

Ope ra ti ng profi t (be fore  a djus ti ng i te ms ) di vi de d
by the  a ve ra ge  of ope ni ng a nd cl os i ng ca pi ta l
e mpl oye d, whe re  ca pi ta l  e mpl oye d i s  de fi ne d a s
ne t a s s e ts  a dd ne t de bt/l e s s  ne t funds .

ROCE i s  a  me a s ure  of the  Group's  a bi l i ty to
dri ve  be tte r re turns  for i nve s tors  on the
ca pi ta l  we  i nve s t.

Net (debt)/funds Ca s h a nd ca s h e qui va l e nts  l e s s  borrowi ngs  a nd
l e a s e  l i a bi l i ti e s  a djus te d for the  fa i r va l ue  of
de ri va ti ve s  tha t he dge  i nte re s t ra te  or curre ncy
ri s k on borrowi ngs . Re fe r to note  8.

 

A me a s ure  of the  Group's  ne t
i nde bte dne s s  tha t provi de s  a n i ndi ca tor of
the  ove ra l l  ba l a nce  s he e t s tre ngth.

Adjusted (net
debt)/net cash

Ca s h a nd ca s h e qui va l e nts  l e s s  borrowi ngs
a djus te d for the  fa i r va l ue  of de ri va ti ve s  tha t
he dge  i nte re s t ra te  or curre ncy ri s k on borrowi ngs
a nd be fore  the  i ncre me nta l  i mpa ct of IFRS 16
l e a s e  l i a bi l i ti e s . Re fe r to note  8.

 

A me a s ure  of the  Group's  ne t
i nde bte dne s s  tha t provi de s  a n i ndi ca tor of
the  ove ra l l  ba l a nce  s he e t s tre ngth a nd i s
wi de l y us e d by e xte rna l  pa rti e s .

Leverage Adjus te d ne t de bt di vi de d by a djus te d e a rni ngs
be fore  i nte re s t, ta x, de pre ci a ti on, a nd
a morti s a ti on.

A me a s ure  of the  Group's  ne t
i nde bte dne s s  wi th re fe re nce  to a djus te d
unde rl yi ng e a rni ngs .

Constant currency %
change

Pre s e nta ti on of re porte d re s ul ts  compa re d to
pri or pe ri od tra ns l a te d us i ng cons ta nt ra te s  of
e xcha nge .

A me a s ure  of bus i ne s s  pe rforma nce  whi ch
e xcl ude s  the  i mpa ct of cha nge s  i n
e xcha nge  ra te s  us e d for tra ns l a ti on.

Organic revenue
growth

Orga ni c re ve nue  growth i s  de fi ne d a s  the  cha nge
i n re ve nue  a djus te d for the  i mpa ct of bus i ne s s
a cqui s i ti ons  a nd di s pos a l s  a nd curre ncy
tra ns l a ti on e ffe cts , wi th pri or ye a r fi gure s
conve rte d wi th curre nt ye a r e xcha nge  ra te s .
Orga ni c re ve nue  growth:
•    e xcl ude s  re ve nue  from bus i ne s s e s  a cqui re d i n

the  curre nt ye a r;
•    i ncl ude s  re ve nue  from bus i ne s s e s  a cqui re d i n

the  pri or ye a r from the  a nni ve rs a ry of the  da te
of a cqui s i ti on;

•    e xcl ude s  re ve nue  from bus i ne s s e s  di s pos e d
of on a  pro ra ta  ba s i s ; a nd

•    i ncl ude s  re ve nue  from di s tri buti on contra cts
a cqui re d toge the r wi th the  i mpa ct of
a rra nge me nts  whe re  the  Group no l onge r a cts
a s  the  di s tri butor.

 

Orga ni c re ve nue  growth pre s e nts
pe rforma nce  on a  compa ra bl e  ba s i s ,
e xcl udi ng the  i mpa ct of fore i gn curre ncy
tra ns l a ti on a nd the  i mpa ct of a cqui s i ti on
a nd di s pos a l s  i n the  pe ri od. Orga ni c
re ve nue  growth i s  a  me a s ure  of unde rl yi ng
bus i ne s s  pe rforma nce  a nd the  Group's
a bi l i ty to grow othe r tha n through
a cqui s i ti ons .

Performance measure Definition Why we measure it



 

 
APMs: Reconciliation of statement of comprehensive income measures
 
 2024 2023
Adjusted profit before tax (from continuing operations) £m £m
Gross Profit 1,606 1,660
Add ba ck: Adjus ti ng i te ms  cha rge d to gros s  profi t - -

Adjusted Gross Profit from continuing operations 1,606 1,660
Le s s : Se gme nt ope ra ti ng e xpe ns e s (1,022) (1,040)

Adjusted Operating Profit from continuing operations 584 620
Le s s : Adjus ti ng i te ms  i n ope ra ti ng e xpe ns e s (22) (50)

Operating Profit 562 570
Le s s : Ne t Fi na nce  Cos ts  a nd JV profi ts /l os s e s (148) (192)

Profit Before Tax 414 378
Add: Tota l  a djus ti ng I te ms 30 89

Adjusted profit before tax from continuing operations 444 467
Ta x on a djus te d profi t (139) (140)

Adjusted profit after tax from continuing operations 305 327

   
 2024 2023
Ratio of adjusted net operating expenses to revenue £m £m
Re ve nue 9,263 9,382
Adjus te d ne t ope ra ti ng e xpe ns e s 1,022 1,040

Ratio of adjusted net operating expenses to revenue         11.0 %         11.1 %

 
APMs: Reconciliation of statement of cash flows measures
 2024 2024 2023 2023
Free cash flow (from continuing operations) £m £m £m £m

Ne t ca s h ge ne ra te d from tota l  ope ra ti ng a cti vi ti e s  586  593

Add ba ck: Pa yme nts  i n re s pe ct of a djus ti ng i te ms  36  57

Net cash generated from operating activities, before
adjusting items  622  650

Purcha s e  of prope rty, pl a nt a nd e qui pme nt (76)  (88)  
Purcha s e  of i nta ngi bl e  a s s e ts (3)  (5)  
Proce e ds  from di s pos a l  of prope rty, pl a nt a nd e qui pme nt 9  31  
Net capital expenditure  (70)  (62)

Ne t pa yme nt i n re l a ti on to l e a s e s  (80)  (84)

Di vi de nds  pa i d to non-control l i ng i nte re s ts  (17)  (6)

Free cash flow  455  498

Add/(l e s s ): Fre e  ca s h outfl ow/(i nfl ow) from di s conti nue d
ope ra ti ons  7  (6)

Free cash flow from continuing operations  462  492

 
APMs: Reconciliation of statement of financial position measures
 2024 2023
Return on capital employed (from continuing operations) £m £m

Adjus te d ope ra ti ng profi t 584 620

Net assets 1,474 1,620

Le s s : Ne t a s s e ts  from di s conti nue d ope ra ti ons - (224)

Net assets from continuing operations 1,474 1,396

Add: ne t de bt 492 1,041

Le s s : ne t de bt from di s conti nue d ope ra ti ons - (58)

Capital employed - continuing operations 1,966 2,379

Effe ct of a ve ra gi ng 207 (108)

Average capital employed 2,173 2,271

Return on capital employed         26.9 %         27.3 %

 

 2024 2023
Adjusted net debt and leverage £m £m

Net debt 492 1,041

Le s s : l e a s e  l i a bi l i ti e s (302) (440)

Adjusted net debt 190 601

Adjus te d e a rni ngs  be fore  i nte re s t, ta x, de pre ci a ti on a nd a morti s a ti on 634 738

Leverage 0.3 0.8

 

 2024 2023
Adjusted earnings per share (from continuing operations) £m £m

Adjus te d profi t a fte r ta x 305 327



Le s s : non-control l i ng i nte re s ts (14) (13)

Adjusted earnings 291 314

   
We i ghte d a ve ra ge  numbe r of s ha re s  (m) 408 412

Di l ute d e ffe ct (m) 5 5

   
Ba s i c a djus te d e a rni ngs  pe r s ha re 71.3p 76.3p

Di l ute d a djus te d e a rni ngs  pe r s ha re 70.4p 75.3p
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