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@ nchcape SUMMARY

KEY BUSINESS FACTS

Automotive Distributor and retailer across 29
markets

* APAC/EMs ¢.80% group profit
+ Distribution ¢.80% group profit

Predominantly Distribution with attractive
characteristics: higher margins, higher returns,
exclusive contracts

Strongly cash generative. Group ROCE ¢.30%

Significant growth opportunities through
our Ignite strategy (organic and inorganic)

Focus on creating value for shareholders, and
disciplined capital allocation

Note: pre exceptional items.

FY17 £M % chg (yoy)
Revenue 8,949 +14%
Operating profit 408 +14%
Margin % 4.6%
Adj. EPS 67.0 +12%
DPS 26.8 +13%
FCF 314
FCF conversion 77%
ROCE 30%




BUSINESS MODEL




BUSINESS MIX & GEOGRAPHY

FY 17 TRADING PROFIT MIX FY 17 Gross profit mix

Distribution
79%

Globally Diversified Business



AUTOMOTIVE VALUE CHAIN

MANUFACTURER DISTRIBUTOR RETAILER

Product Planning, Sales &
Marketing, Logistics, Brand
Management

New and Used Car
Retailing & Aftersales
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AUTOMOTIVE VALUE CHAIN (CONT'D)

MANUFACTURER

» Exclusive contract — only upstream brand
representative in market

» Ordering & forecasting, and pricing
+ Sales & marketing

+ Owner of in-market relationships: a) retail network
management; b) gov't and frade bodies
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+ Logistics of tfransporting vehicles and parts

« Sales to final customer of:

* New vehicles

Used vehicles

Finance & Insurance products (F&l)
Service and parts

RETAILERS

New venhicles

Aftersales - official parts supplier (as
part of distribution contract)

New vehicles
Used cars
Aftersales (service and parts)



CAPTURING MORE OF THE VALUE CHAIN

INCHCAPE PROFIT EXPOSURE

DISTRIBUTION MARKETS - ¢.80% EBIT RETAIL MARKETS - ¢.20% EBIT

A4

» Exclusive distribution contracts with OEMs (including Toyota, « Retailing of brands shared
DISTRIBUTOR Subaru, BMW, JLR) with other third party

» Operate as a distributor in 25 markets retailers

« Retail sites also run by Inchcape in Distribution markets » Retail-only for brands in:

» 100% of retail sales captured in concentrated markets (e.g. * UK, Russia, Australia,

. Poland, China
v Singapore, Hong Kong) + Retail sites operated by

+ >50% of Distribution profit made through this 100% Inchcape, but with supply

AA A infegration via OEM distributor

* In bigger markets (e.g. Australia, Greece, Belgium) retail
network split with selected third parties, with Inchcape
generating ¢.10-15% of total retail sales in market

c.8% EBIT margin c.2% EBIT margin
7
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DISTRIBUTION

LEADING PRESENCE UNDERPINNED BY HIGH-MARGIN, CAPITAL-LIGHT
MODEL IN SMALL, MEDIUM, AND EMERGING MARKETS

REVENUE (£ MILLIONS)

. ' I

2014 2015 2016 2017

47% of Group 79% of Group

Revenue* Trading Profit*

*Percentages are calculated on FY17 results

TRADING PROFIT (£ MILLIONS)

2014 2015 2016 2017

SUBARU

PEUGFOT  CITROEN



RETAIL

PRESENCE IN MEDIUM AND LARGE MARKETS
WITH A STRONG PORTFOLIO OF PREMIUM BRANDS

TRADING PROFIT (£ MILLIONS)

4,745.8
4,414.0
3,999.3
2014 2015 2016 2017

2014 2015 2016 2017

REVENUE (£ MILLIONS)
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53% of Group 21% of Group

Revenue* Trading Profit*
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*Percentages are calculated on FY17 results



A FRAGMENTED INDUSTRY...

Category > 20 markets > 10 markets

\ 4

5 companies 26 companies 850+ companies

Fragmented across

Distribution and Retail

Over 850 independent
distributors in three
markets or fewer
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...WITH STRONG BARRIERS TO ENTRY

;:5. Exclusive distribution contracts -
& #y one contract per brand per market ﬁ‘ Well invested retail outlets
& Long-standing relationships with V] Track record of delivering
Q brand partners — very low attrition ‘ for our brand partners
Deep brand knowledge -IltG Financial strength

leveraged across markets

Expertise in supply chain
and marketing coupled \
‘=" with global controls i \./.L.I




LONG STANDING OEM PARTNERSHIPS
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PERFORMANCE OVERVIEW
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£407.5m

£359.1m
£324.7m
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SOLID RETURNS

CUMULATIVE CASH RETURNS (£m) * ROCE
1,119M 30% 30% 30%
m Share buyback (cumulative)
26%
m Dividends (cumulative) 22%  22%
e ] : : : : : ; FY12 FY13  FY14 FY15 FY16 FY17

2011 2012 2013 2014 2015 2016 2017 2018 *

Solid ROCE and cash returns

Note: 2018 cumulative cash returns inclusive of 2017 final dividend and the announced share buyback, assuming £100m is completed 15



RESILIENT PERFORMANCE
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CASH GENERATED FROM
OPERATIONS

4.9 %

5.0%
52%
51%
4.7 %
4.6 %
4.5 %
4.2 %
3.5%
40 %
4.8 %
4.9 %
131%
107%
101%
128%
79%
96%
100%
122%
192%
77%
111%
111%
£533m
£386m
£328m
£406m
£227m
£249m
£245m
£274m
£337m
£184m
£293m
£237m

2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
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IGNITE STRATEGY




Lead in customer
experience

Deliver full
potential on all
revenue streams

Leverage our
global scale

Invest to
accelerate growth

STRATEGY

TO BE THE WORLD'S MOST TRUSTED AUTOMOTIVE
DISTRIBUTOR & RETAILER

Invest to maintain leadership in customer service innovation
Digital a key priority, as well as evolving existing sales models
Opportunity to lead industry developments

Build on and strengthen our working relationships with our OEM partners
Invest time in understanding OEM needs, seeking greater opportunities for collaboration
OEM partnership a key enabler for other ignite objectives

Increase focus on Used vehicles and Aftersales activities across the organisation
Optimise Inchcape’s exposure across the vehicle lifecycle
Deepen reporting and analysis to support and drive this enhanced performance

Leverage the Group’'s unique diversity and size into competitive advantage
Procurement savings on ¢.£400m cost base identified (targeted saving of 5-10%)
Further F&I opportunity evolving

Fragmented industry provides opportunity for consolidation
Active work to identify potential targets and develop key enabling relationships
Optimal allocation of capital considered against acquisition opportunities and cash returns

18



f#  SOUTH AMERICA ACQUISITION

ATTRACTIVE ACQUISITION

* High-quality South American Automotive Distributor/
Retailer operating since 1977. Acquired Dec 2016.

* Purchased for £231m (7.1x 2017 EBITDA)
+ Positive mix impact to Group margin

« FY 2017 Trading Margin 7.4%

2016 Revenue by Market 2016 Vehicle units by Brand
Argentina
Peru 3% Other
14% 17%

Chile

49% Subaru

Hino 35%

Colombia 28%

34%

AREAS OF OPPORTUNITY

« Subaru & Hino market share growth

+ Leveraging scale across larger South
American platform

+ Working capital optimisation

INTEGRATION SUCCESS

+ Integration process going well
+ Strong Subaru growth over FY17
+ On track to beat project-WACC in year 2/3



' INVEST TO ACCELERATE GROWTH

M&A

SMALL BOLT-ON ACQUISITIONS
CAN GENERATE SIGNIFICANT
RETURNS AND BENEFITS THROUGH:

Earnings uplift (synergies, Ignite benefits)

Working capital opfimisation

MEANINGFUL STRATEGIC BENEFITS
Stronger BMW Platform in Eastern Europe
New PSA Brand relationship

New Entry into Thailand with

existing partner, JLR

*Year 1is 2018, ** Pre Tax

Thailand (JLR), Estonia (BMW), Australasia (PSA)

£M (Combined) Year 1* Year 3 (EST)
Trading profit 2 10
Investment 24
Working Capital )
improvements

Return on investment * 67%

20




REGIONS




AUSTRALASIA

: : 2,000 - 20 7.4%
2

5.8%

Distribution - Subaru 1,500 1,365 1,243 1,220

Australia and New Zealand 2.

1

Distribution - PSA

£ millions

- 8.0%

- 6.0%

- 4.0%

- 2.0%

2013 2014 2015

mmm Sales (Em)

= 1,000 -
Australia R A
500 -
Retail - Multi-brand @ % A9
& Australia D <@ - 0 x w w

2016
Margin (%)

2017

i,
=0

017 CONTRIBUTION TO GROUP

Key Points
Subaru market share c.4.4% vs. 2.8% in 2009

TRADING PROFIT

B Distribution

- Retail

22

Trading Profit Margin



ASIA

. - 12.0%
Distribution businesses (unless stated) 2.000 - 10.4% 9.3% 8.6% SRR ’
1,701 L
Hong Kong/ @ @ @ e T 1,592 10- OO/O%
Macau < e D o 1500 - A : - 8.0% =
Singapore . S 1,089 : 5
9ap @ @ @ s E 1,000 - - 6.0% g
(@]
Brunei « - 4.0% c
e @ 500 - E
Guam e
® o 3 & 0 x x
Saipan 2013 2014 2015 2016 2017
© mm Sales Margin
China (Retail) @ = @
I:J_.:_' % ™
Thailand - @ W 2017 CONTRIBUTION TO GROUP
T B Distribution
-
Key Points
Hong Kong and Singapore the majority of
regional profit
7 | SALES TRADING PROFIT
/7 / 23
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UK & EUROPE

2.8% 2.8% - 3.0%
4,063 21% [ 25%
Distribution — Toyota/ Lexus i) (A 4,000 , .
Balkans (Romania, Albania, Bulgaria, 2 : 2.0%
Macedonia) é’ gl 1.5%
Continental Europe (Belgium, Greece, £ 2000
Luxembourg) “ I 1.0%
Distribution - BMW @ 1,000 0.5%
Estonia, Latvia 5
| Distribution - JLR e 2013 2014 2015 2016 2017
gl LM Nordics (Finland, Latvia, Lithuania, Es’romo) ;
- ) mm Sales Margin
: {j =] Distribution - Mazda &9

/== Nordics (Finland, Latvia, Lithuania, Estonia)

2017 CONTRIBUTION TO GROUP
Retail - Multi-brand

UK, Poland, Nordi
oland, Nordics B Distribution

- Retail

—~,

HYUNDAI

Td s

Key Points

UK ¢.10% of Group profit

SALES TRADING PROFIT
24
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EMERGING MARKETS

Main businesses

Distribution — South America o

PerU s‘%u DOFSK
= Chie O & 9L o ..f

Colombia - n@v & &

Distribution - Africa

thiopig @ 69 s? HOMATSU

Retail - Russia H = =

‘Mulﬂ—brond am @ ﬁ

Key Points
South America acquisition in Dec 2016*.

fﬁfa e
> 31 December 2017
s, Bl Ay

£ millions

2,000
1,800

1,600 -

1,400
1,200
1,000
800
600
400
200

. -
6.4% 6.9% 6.5% |
5.0% 1,378 L
4.1% r
o 873 - i
l ] |

2013 2014 2015 2016 2017

mmm Sales Margin

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

2017 CONTRIBUTION TO GROUP

9%
7%
1%

SALES

B Distribution

B Retail

TRADING PROFIT

ks,

Trading Profit Margin
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LEADERSHIP TEAM

Stefan Bomhard, CEO

Stefan was appointed Inchcape Group Chief Executive in April 2015. Before joining Inchcape, Stefan
was President of Bacardi Limited's European region and was also responsible for Bacardi's Global
commercial organisation and Global Travel Retail

Stefan has a PhD in Marketing and has accrued a wealth of experience in the retail and consumer
sectors during his career. He served as Chief Commercial Officer of Cadbury plc; Chief Operating
Officer of Foodsolutions, Europe, a division of Unilever plc together with general management, retail and
franchise experience at Diageo, (Burger King) and Procter & Gamble. Stefan is also a Non-executive
Director on the Board of Compass PLC, the world’s leading contract caterer

Richard Howes, CFO

Richard was appointed as Inchcape’s Chief Financial Officer in April 2016. Prior to joining Inchcape,
Richard was CFO at Coats Group plc, the leading industrial thread and consumer textiles business

Richard is a chartered accountant who began his career at Ernst & Young, before moving to the
investment bankers Dresdner Kleinwort Benson, where his focus was on M&A. Previous to Coats Group,
Richard was Chief Financial Officer at Topaz Energy and Marine, and he also worked for former FTSE
250 company Geest plc, an international food manufacturer

Ken Hanna, Chairman

Prior to becoming Inchcape's Chairman, Ken was an Executive Director and Chief Financial Officer of
Cadbury plc. He was previously a Partner of Compass Partners International and Group Finance Director
and Chief Executive of Dalgety plc. He has previous experience with Guinness plc (now Diageo plc), Avis
Europe and Black & Decker. Ken is Chairman of Aggreko plc 57




INCHCAPE HISTORY

o
Vo= MUSA MOTORS' 2016
1981 Acquisition
Wiliamson- 2006 of JLR Thailand
Binny & Co, Balfour Acquisition of Keystar 2008 Distribution
ad predecessor acquired by Motors in Australia Acquisition contract 2018
company to Inchcape, ye ding 2003 o . of Orgtekhstroy, fg
Inchcape, 1925 marking entry exclusively as an Acquisition of Acquisifion of Lind Concord and Musa in Acquisition Acquisition
established Borneo Motors into South automotive L&C Holdings in Automotive Group in Moscow and of Indumotora BMW
in 1799 formed America services group the UK the UK St. Petersburg South America Guam
1800 1900 7 1980 2000 ? T ‘
Throughout 1800-1900 1958 1998 2001 2005 2007 2013 2017
the business ufilises the Inchcape Group Company Acquisition Acquisition Acquisition of European Acquisition Acquisition
commonwealth floated on the anNoUNCes move of Bates Motor Robert Smith Motor Holdings in the UK of Trivett Automotive BMW Estonia
relationships to create London Stock to automotive Groupin the UK Groupin A isti £ Bt Groupin Australia
significant commedities and Exchange only focus the UK cquisifion of batfic Acquisition PCA
shipping trade between the Motors in Latvia in Australia
UK and Asia Acquisition of UAB o
0 Vitvelain Lithuania Trivett’
EURDI'EAN
MOTOR
THOLINGS Gb
International Trading Conglomerate International Automotive Group
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INCHCAPE ADR

Inchcape has established a sponsored Level 1 ADR program for which Deutsche Bank are the depositary
bank. Inchcape ADRs trade on the U.S. OTC market.

Ticker: INCPY ADR key benefits

Exchange: OTC - Convenient means of tfrading/holding foreign shares
CUSIP: 45326V202 - USD-denominated security — reducing custody costs

ISIN: US45326V2025 - Trade, clear and settle like other US securities

Ratio: 1 ADR : 1 Ordinary Share - Dividends (when declared by the Board) paid in USD

- Purchased or sold through US brokers

For assistance with converting Ordinary Shares into ADRs (or vice versa), please contact Deutsche Bank’s
ADR broker helpline:

New York: +1 2122509100 London: +44 207 547 6500 Hong Kong: +852 2203 7854

e-mail; adr@db.com ADR website: www.adr.db.com

29
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DISCLAIMER

The information contained in this presentation in relation to Inchcape plc (“Inchcape”) and its subsidiaries (the "Inchcape Group") has been prepared solely for
use af this presentation. It should not be used for whole or in part for any other purpose. The presentation is not directed to, or intended for distribution to or use
by, any person or entity that is a citizen or resident or located in any jurisdiction where such distribution, publication, availability or use would be confrary to law
or regulation or which would require any registration or licensing within such jurisdiction. Nothing contained in the presentation constitutes or shall be deemed to
constitute an offer or invitation to invest in, subscribe for or otherwise acquire or deal in any shares or other securities of Inchcape or the Inchcape Group.

Certfain statements in this presentation, particularly those regarding the future prospects of Inchcape returns, pricing, acquisitions, divestments, industry growth
or other tfrend projections are or may be forward-looking statements. These forward-looking statements are not historical facts, nor are they guarantees of future
performance. Such statements are based on current expectations and belief and, by their nature, are subject to a number of known and unknown risks and
uncertainties which may cause the actual results, prospects and developments of Inchcape to differ materially from those expressed or implied by these
forward-looking statements. Any such forward-looking statements speak only as at the date of this document. No representation or warranty, express or implied,
is made by any person as to the achievability or reasonableness of any projection or forecast contained in this presentation. No statement in this presentation is
intended to be a profit forecast.

Except as required by any applicable law or regulation, Inchcape expressly disclaims any obligation or undertaking to release publicly any updates or revisions
to any forward-looking statements contained in this presentation to reflect any change in Inchcape’s expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

The information contained in this presentation has been obtained from company sources and from sources which Inchcape believes to be reliable but it has
not independently verified such information and does not guarantee that it is accurate or complete.

No representation or warranty, express or implied, is or will be given by, and no duty of care is or will be accepted by, Inchcape or the Inchcape Group, their
directors, employees, agents or advisers, as to the fairness, accuracy, completeness or otherwise of this presentation or the information or opinions contained
herein. To the extent permitted by law, none of Inchcape or the Inchcape Group, their directors, employees, agents or advisers shall be liable for any direct,
indirect or consequential loss or damage suffered by any person as a result of relying on any statement in or omission from this presentation.

The information and opinions contained in this presentation are provided as at the date of the document.

All information contained in this presentation is the property of Inchcape and may not be copied, reproduced or recorded without the prior written permission
of the company.

By accepting this presentation, the recipient agrees to be bound by the above provisions.

© Inchcape 2018. All rights reserved. Proprietary and confidential information. Inchcape and the Inchcape logo are the registered trademarks of the Inchcape
Group.



