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International Motors Nordic AB

Org.nr. 556443-4974

Arsredovisningen dr upprittad i KSEK.

Verksamheten
Fﬁfﬁﬁgﬁfﬁ verksamhet jdmte forvaltning av aktier 1 rérelsedrivande dotterbolag ir att tillhandahélla administrativa tjinster till vriga
bolag 1 koncernen.

025042501791

e Flerdrsjimforelse*

2024 2023 2022
Nettoomsiéttning 93 9535 75 501 69 925
Res. efter finansiella poster 916 837 4 412 6 391
Res. 1 % av nettoomsétiningen 975,82 5,84 9,13
Balansomsluining 992 050 257 118 273 980
Soliditet (%) 96,93 19,74 17,27

196 ME
21,04

*Definitioner av nyckeltal, se noter

: llanden
mgtéf av hﬁﬁmmimﬂ M@i@m t B AR, Great Wall Motors Nordic
wverige AB . AB samt éﬂﬁﬁmﬂmmﬂlagﬂ Dmhmm (Sverige) AB. International

ap 2§ upprittas inte nagon koncernredovisning. éwrgmpmﬁ

rigt bundet ﬁ?ﬁgt fritt Arets Summa fritt
Aktiekapital egel kapital eget kapital resultat eget kamml
1 000 { 46 329 3434 ) 763

Belopp vid arets ingang

Resultatdisp. enl. beslut av
arsstdmma: -* 3434 -3 434 0
Arets vinst 910 911 910 911

Belopp vid &rets utgang : 1 000 0 49 763 910 911 960 674

Resultatdisposition (kronor)

Farslag till disposition av bolaget:

Till arsstimmans forfogande star
balanserad vinst 49 762 588
aretsvinst 910911 318

960 673 906

Styrelsen fSreslar att
till aktiedgarna utdelas 960 000 000
1 ny rikning dvertores 673 506

Forslag till beslut om vinstutdelning ,.
Styrelsen foresldr att utdelning limnas med 960 000 000,00 kr. vilket motsvarar 96 000,00 kr. per aktie.

Styrelsen foreslar att utbetalning av utdelningen skall ske 1 omedelbar anslutning till arsstimman.

Styrelsen anser att den f‘ﬁwgﬁg@gm vinstutdelningen ér forsvarlig med hénsyn till de krav som verksamhetens art, omfattning och risker
stdller pa storleken av det egna kapitalet samt bolagets konsolideringsbehov, likviditet och stillning i &vrigt.

Yttrandet ska ses mot bakgrund av den information som framgdr av drsredovisningen. Foretagsledningen planerar inga viisentliga
fordndringar av befintlig verksamhet 53 som visentliga investeringar, forsiljningar eller avveckling.
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otors Nordic AB

International M
Org.nr. 556443-4974

Betriiffande bolagets resultat och stéllning i Gvrigt hiinvisas till efterféljande
resultat- och balansrikningar med tillhtrande noter.

Sida 3 av 10




International Mot
Org.nr. 556443-4974

Rorelsens intikter m.m,
Nettoomsittning 2

2024-01-01
Not 2024-12-31

Rirelsens kostnader

Ovriga externa kostnader
Personalkostnader _ _
Avskrivningar av materiella anldggningstillgdngar =75

o Lad
A 4
b
e
g

Ovriga rérelsekostnader — =139

Rérelseresultat 1 330

Resultat fran finansiella poster

Resultat fran andelar i koncernféretag 911 000
Rianteintakter fran koncernforetag 4 368
Rinteintikter 139
Rintekostnader och liknande resultatposter — 0

Resultat efter finansiella poster

Bokslutsdispositioner
Ldmnade koncernbidrag

Resultat fire skatt

Skatt pa arets resultat 5 -181

Arets resultat 910 911

Sidad av 1)
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International Motors Nordic AB

Org.nr. 556443-4974

TILLGANGAR

2024-12-31

Not

Anliggningstillgangar

10

0

.........................................................................................

Finansiella anliggningstillgin:
Andelar i koncernforetag

Fordringar hos koncernftretag _
Summa finansiella anliggningstillgangar 0986 803

494 627

W e

Summa anliggningstillgangar 987 133

Kortfristiga fordringar

Fordringar hos koncerniGretag

Aktuell skattefordran

Ovriga fordringar

Farutbetalda kostnader och upplupna intéikt
Summa kortfristiga fordringar

Kassa och bank
Kassa och bank o 59
summa kassa och bank 1 956

Summa omsitiningstillgdnear 4 917

SUMMA TILLGANGAR 992 050

Sida 5 av 10

2023-12-31

257 118
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Upplupna kostnader och forutbetalda intikter 10
Summa Kortfristiga skulder

SUMMA EGET KA

International M
Org.nr. 556443-4974

2024-12-31
Not

Bundet eget kapital
Aktiekapital Y 1 000

Summa bundet eget kapital ' 1000

Fritt eget kapital
Balanserat resultat 49 763
Arets resultat )

Summa fritt eget kapital {3 5M

Summa eget kapital 961 674

Kortfristigca skulder
LeverantGrsskulder 1 505
Skulder till koncernforetag 7 976
Ovriga skulder

\PITAL OCH SKULDER 992 050
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International Motors Nordic AB

Org.nr. 556443-4974

Not1l  Redovisnings- och virderingsprinciper

€

Arsredovisningen &r upprittad i med drsredovisningslagen och BFNAR |

koncernredovisning. Principerna #r ofSréndrade jimfort med foregiende &r.

Fordringar
Fordringar har upptagits till de belopp varmed de beriiknas inflyta.

ar. avsditningar och skulder
Ider har virderats till anskaffn

Ovriga tillgang
Ovriga tillgangar, avsittningar och sku

annat anges nedan.

Y

Intikisredovisning
Inkomsten redovisas till det verkliga virdet av vad som erhéllits eller kon
inkomsten till nominellt virde (fakturabelopp) om erséttningen erhélls i likv

lamnade rabatter.

umer att erhallas. Foretaget redovisar dirfor
ida medel direkt vid leverans, Avdrag girs for

Muateriella anldeeningstilleanear
Materiella anldggningstillgangar redovisas fill anskaffningsvérde med avdrag for ackumulerade avskrivningar och eventuella
 forutom mark som inte skrivs av.

nedskrivningar, Tillgangarna skrivs av linjéirt dver tillgdngarnas bedémda nyttjandeperiod
Nyttjandeperioden omprivas per varje balansdag. Foljande nyttjandeperioder tillimpas:

Antal ar
Inventarier, verktyg och maskiner 3-5ar

Inkomstskatt
Aktuell skatt dr inkomstskatt for innevarande rikenskapsar som avser arets skattepliktiga resultat och den del av tidigare

rikenskapsars inkomstskatt som éinnu inte har redovisats. Aktuell skatt virderas till det sannolika beloppet enligt de
skattesatser och skatteregler som giiller pa balansdagen.

Ersdttningar till anstillda

Pensioner
Avgiftsbestimda pensionsplaner

ﬁ?i_ﬁw for avgifisbestdmda pensionsplaner kostnadsfors Iopande.

Fordringar och skulder i utldndsk valuta
Monetira fordringar och skulder i utlandsk valuta har rdknats om till balansdagens kurs.

Valutakursdifferenser som uppkommer vid reglering eller omriikning av monetira poster redovisas i resultatriiknin
rikenskapsar de uppkommer, antingen som en rérelsepost eller som en finansiell post utifran den underliggande

fTirshéndelsen.

UPPLYSNINGAR TILL ENSKILDA POSTER

Not2  Inkdép och forsialjming inom koncernen 2024 2023

Andel av forséliningen som avser koncernforetag 100,00% ;,. 100,00%
Andel av inkdpen som avser koncemnforetag 12,82% 11,84%

Not3  Ersiittning till revisorer 2024 2023

Revisionsuppdrag o .

Med revisionsuppdrag avses revisors arbete for den lagstadgade revisionen och med revisionsverksamhet olika typer av
kvalitetssdkringstjinster. Ovriga tjinster dr sddant som inte ingdr i revisionsuppdrag, revisionsverksamhet eller
skatterddgivning.
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Org.nr. 556443-4974

2024

Medelantal anstillda |
Medelantalet anstdllda bygger pa av bolaget betalda
néarvarotimmar relaterade till en normal arbeistid.

Medelantal anstillda har varit 39,00
varav kvinnor . 12,00
varav mién 27,00

2023

38,00
11,00
27,00

2023

Not5  Skatt pa arets resultat 2024

Aktuell skatt -978

Koncernskatteutjiimning

-978

Avstamning av effektiv skatf
Resultat fore skatt 011 092

-187 685 -909

4 412

Skattekostnad 20,60% (20,60%)

Skatteeffekt av:
Ej avdragsgilla kostnader -183 =103
Ej skattepliktiga intékter 187 695
Koncernskatteutjimning -8
Skatt hiinforlig till tidigare ar
sSumma 181 |

Not6 Inventarier, verkiyg och installationer 2024-12-31 2023-12-31

\giende anskaffningsvirde 833 657
Inkép 124 176
Forsdljningar/utrangeringar o -274
Utgdende ackumulerade anskaffhingsviirden 683 33
Ingdende avskrivningar 552
Forsidljningar/utrangeringar 274
Arets avskrivningar =15 i

Utgéende ackumulerade avskrivningar - =353 552
Utgaende redovisat viirde 330 -

Not7  Andelar i koncernforetag 2024-12-31 2023-12-31
Firetag Redovisat Redovisat

Organisationsnummer Site andel % virde virde

Great Wall Motors Nordic AB 5000 500 500

556782-5541 Burlév 100,00%

Subaru Nordic AB _ 9 000 453 535 53 535

556418-8117 Burlsvy 100,00%

IM Properties Nordic AB 1 000 20 311 20 311

556766-4080 Malmb 100,00%

Isuzu Sverige AB 20 000 20 181 20 181

556373-3053 - Malmb 100,00%

IM Automotive AB 1 400 160 100
559360-2377 s | e
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International Motors Nordic AB

Org.nr. 556443-4974

NOTER

Uppgifter om eget kapital och resultat Eget kapital Resultat

Great Wall Motors Nordic AB 2582 1
Subaru Nordic AB 5092 670 190 807

IM Properties Nordic AB 8 683 8 333
Isuzu Sverige AB 39037 36 407
688 435

IM Automotive AB

& Not8  Fordringar hos koncernfiretag 2024-12-31 2023-12-31

Ingaende anskaffningsviirde 142 958 156 089

Tillkommande 349 218 {}
Avedende . I o | |
Utgaende ackumulerade anskaffningsvirden

Utgaende redovisat virde 492 176 142 958

Not9  Upplysningar om aktiekapital
Antal aktier Kvotviirde per
aktie

Antal/viirde vid arets ingang " 10 000 100,00
Antal/viirde vid arets utgang 10 000 100,00

Not 10 Upplupna kostnader och forutbetalda intikter 2024-12-31 2023-12-31

Personalrelaterade kostnader 19 577 13 233
Marknadsrelaterade kostnader 1 0le 1 067

Ovriga upplupna kostnader . 1224 700
21 817 15 000

Not 11 Definition av nyckeltal

Soliditet __
Justerat eget kapital i procent av balansomslutning
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Malmé o
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Vir revisionsberittelse har limnats den | F waguts

BDO Sweden AB

Amm@nmmé revisor
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Org.nr. 556443-4974

Rapport om drsredovispingen

Uttalanden
V1 har utfort en revision av arsredovisningen for International

Motors Nordic AB f6r ar 2024.
Enligt var uppfattning bar drsredovisningen upprittats 1 enlighet -

med drsredovisningslagen och ger en i alla viisentliga avseenden
riattvisande bild av International Motors Nordic ABs finansiella
stdllning per den 3] december 2024 och av dess finansiella resultat
for Aret enligt rsredovisningslagen. Forvaliningsberattelsen ar

forenlig med Arsredovisningens Gvriga delar.

Vi tillstyrker dirfor att bolagsstimman faststiller resultatrdkningen
och bhalansrikningen.

Grund for nitalanden

Vi har utfort revisionen enligt International Standards on Auditing
(1SA) och god revisionssed i Sverige. Vart ansvar enligt dessa
standarder beskrivs ndrmare 1 avsnittet "Revisorns ansvar”, Vi dr
oberoende i forhallande till International Motors Nordic AB enligt
god revisorssed 1 Sverige och har i Gvrigt fullgjort vart vrkesetiska
ansvar enligt dessa krav.

V1 anser att de revisionsbevis vi har inhdmdat ar tillrfickliga och
andamalsenliga som grund for vara uttalanden.

Styrelsens och verkstillande direkidrens ansvar

Def dr styrelsen och verkstillande direktoren som har ansvaret for
att arsredovisitingen uppratias och att den ger en rittvisande bild
enligt arsredovisningslagen, Styrelsen och verkstillande direktren
angvarar dven for den imterna kontroll som de beddmer dr
nddviindig for att uppritta en arsredovisning som inte innehaller
nagra visentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen och
verkstillande direktéren for bed6mningen av bolagets fBrméga att
fortsitta verksamheten. De upplyser, nér sa &r tillampligt, on
farhallanden som kan pdverka f6rmdgan att fortsitta verksamheten
och att anvinda antagandet om fortsatt drift. Antagandet om fortsatt
drift tillampas dock e om styrelsen och verkstallande direktoren
avser att likvidera bolaget, upphtra med verksambeten eller inte har
nagot realistiskt alternativ til] att géra nigot av detta.

Revisorns ansvar
Vira mél &r att uppnd en rimlig grad av sikerhet om huruvida
arsredovisningen som helhet inte tnehaller nagra visentliga
felakiigheter, vare sig dessa beror pa oegentligheter eller misstag,
och att ldmna en revisionsberdttelss som mnebdller vara uttalanden,
Rimlig sdkerhet dr en hig grad av sdkerhet, men 8r ingen garanti fir
att en revision som uifors enligt ISA och god revisionssed 1 Sverige
alltid kommer att uppticka en visentlig felaktighet om en sidan
finns, Felakhigheter kan uppsta pa grund av oegenthigheter elier
misstag och anseés vara visenthiga om de enskilt eller tillsammans
rimligen kan forviintas pdverka de ekonomiska beslut som
anvindare fattar med grund 1 drsredovisningen.

Som del av en revision enligt ISA anvinder vi professionellt
omdame och har en professionellt skeptisk installning under hela
revisionen. Dessutom:

* identifierar och beddmer vi riskema foér visentliga felaktigheter i
arsredovisningen, vare sig dessa beror pa oegentligheter eller
misstag, utformar och utftr granskningsatgirder bland annat utifrén
dessa risker och inhdmtar revisionsbevis som r tillrdckliga ach
andamalsenliga f6r att utgdra en grund for vira uitalanden. Risken
for att inte uppticka en visentlig felaktighet till f6lid av
pegentligheter ar hogre an 16r en visentiig felaktighet som beror pi
misstag, eftersom oegentligheter kan innefatta agerande i maskopd,
forfalskning, avsiktlipa utelamnanden, felaktig information eller

dsidosittande av intern kontroll,

« gkaffar vi oss en fOrstiaelse av den del av bolagets interna kontroll
som har betydelse for var revision for att utforma

granskningsatgirder som r lampliga med hinsyn till
omstindigheterna, men inte for att uttala oss om effekiiviteten i den

interna kontrollen.

+ utviirderar vi [dmpligheten i de redovisningsprinciper som
anvands och nmhigheten 1 styrelsens och verkstillande direktérens

uppskatmingar i redovisningen och tillhdrande upplysningar.

* drar vi en slutsats om ldmpligheten i att styrelsen och
verkstillande direkiGren anvinder antagandet om fortsatt drift vid
upprittandet ay arsredovisningen. Vi drar ocksa en slutsats, med
grund 1 de inhdmtade revisionsbevisen, om huruvida det finns
ndgon visentlig osikerhetsfaktor som avser sddana hindelser eller
forhallanden som kan leda till betydande tvivel om bolagets
formaga att fortsdtta verksamheten, Om v drar slutsatsen atf det
finns en visentlig osékerhetsfaktor, maste vi 1 revisionsberattelsen
fasta uppmérksambeten pa upplysningama 1 arsredovisningen om
den viisentliga osikerhetsfaktom eller, om sddana upplysningar ér
otillrdckliga, modifiera uttalandet om arsredovisningen. Vira
slutsatser baseras pa de revisionsbevis som inhdmtas fram till
datumet fir revisionsberiittelsen. Dock kan framtida héndelser eller
forhallanden gora att ett bolap inte langre kan fortsétta
verksambeten,

« utviirderar vi den Gvergripande presentationen, strukfuren och
innehallet 1 arsredovisningen, diribland upplysningarna, och om
arsredovisningen aterger de underliggande transaktionemna och
hdndelserna pa ett sitt som ger en réttyvisande bild.

Vi maste informera styrelsen om bland annat revisionens planerade
omfattning och inrkining samt tidpunkten fr den. Vi méste pcksd
mformera om betydelsefulla iakttagelser under revisionen,
dirbland de eventuella betydande brister 1 den miterna kontrollen
som vi identifierat.




Rapport om andra krav enligt lagar och andra forfattningar

Untalanden

Litdver vir revision av arsredovisningen har vi ven utiort en
revision av styrelsens och verkstiillande direktbrens forvaltning for
Intemational Motors Nordic AB {or ar 2024 samt av forslaget till
dispositioner betriffande bolagets vinst eller firlust.

V1 tillstyrker att bolagsstimman disponerar vinsten enligt forslaget i
fGrvaltningsberittelsen och beviljar styrelsens ledaméter och
verkstillande direktOren ansvarsfrihet for riilkenskapsiret.

Grrund fir uttalanden
V1 har utfort revisionen enligt god revisionssed 1 Sverige, Vart
ansvar enligt denna beskrivs nivmare i avsnittet "Revisorns ansvar"”.
Vi éir oberoende 1 férhallande till International Motors Nordic AB
enligt god revisorssed i Sverige och har i Gvrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

hamtat &r tillrickliga och

V1 anser att de revigsionsbeviz vi har inhs
indamalsenliga som grund f6r vara uttalanden,

Styrelsens och verkstillande direktirens ansvar

Det dr styrelsen som har angvaret for forslaget till dispo
betrdffande bolagets vinst eller forlust. Vid forslag till utdelning
innefattar detta bland annat en beddmning av om utdelningen 4r
forsvarlig med hinsyn till de krav som bolagets verksamhetsart,
omfatining och risker stiller pa storleken av bolagels egna kapital,
konsolideringsbehov, likviditet och stillning 1 dvrigt,

styrelsen ansvarar for bolagets organisation och fdrvaltungen av
bolagets angelagenheter. Detta innefattar bland annat att
fortlépande bed bolagets ekonomiska sifuation och att tillse ait
bolagets org utformad =4 att bokfiiringen,
medelsforvaliningen och bolagets ekonomiska angeldgenheter i
dvrigt kontrolleras pa ett betryggande satt. Verkstillande direktoren
ska skoéta den Iopande fGrvaltningen enligt styrelsens riktlinger och
anvisningar och bland annat vidta de atgdrder som dr nddvindiga
fér att bolagets bokforing ska fullgoras i dverensstimmelse med lag
och for att medelsfirvaliningen ska skétas pd ett betryggande sétt,

Revisorns ansvar

Vart mal betriiffande revisionen av fdrvaliningen, och dérmed vért
uttalande om ansvarsfrihet, d@r att inhdmta revisionsbevis 16r att med
en rimlig grad av sikerhet kunna beddma om ndgon styrelseledamot
eller verkstallande direkttren 1 nagot visentligt avseende:

» foretagit ndgon atgird eller gjort sig skyldig till nagon
forsummelse som kan foranleda ersitiningsskyldighet mot bolaget,
eller

pslagen,

* pd nagot annat sdtt handlat i strid med aktiebol
arsredovisningslagen eller bolagsordningen,

bolagets vinst eller forlust, och dirmed virt uttalande om detta, ir
att med nmlig grad av sikerhet bedbma om forslaget dr forenligt
med akfiebolagslagen.

Rimlig sikerhet 8r en hég prad av sdkerhet, men ingen garanti f6r
att en revision som utfors enligt god revisionssed i Sverige alltid
kommer att uppticka dtglrder eller fdrsummelser som kan
foranleda ersattningsskyldighet mot bolaget, eller att eft forslag till

dispositioner av bolagets vinst eller forlust inte dr forenligt med
aktiebolagslagen.

Som en del av en revision enligt god revisionssed 1 Sverige
anviander vi professionellt omdéme och har en professionellt
skeptisk instdllning under hela revisionen. Granskningen av
forvaliningen och firslaget till dispositioner av bolagets vinst eller
fortust grundar sig frimst pa revisionen av rikenskapemna. Vilka
tillkommande granskningsatgdrder som utftrs baseras pa var

professionella bedomning med utgangspunkt i risk och vésentlighet.
Det innebér att vi fokuserar granskningen pa siddana atgfrder,
omraden och forhallanden som fr visentliga {6y verksamheten och
dér avsteg och dvertridelser skulle ha sédrskild betydelse for
bolagets situation, Vi gar igenom och provar fattade beslut,

beshutsunderlag, vidtagna atgarder och andra forhdllanden som &r

relevanta for vart uttalande om ansvarsfrihet. Som underlag for vart
uttalande om styrelsens forslag till dispositioner betriffande
bolagets vinst eller foriust har vi granskat styrelsens motiverade

yitrande samt ett urval av underlagen for defta for att kunna bedéma
om forslaget dr forenligt med aktiebolagslagen,

Helsineborg den 17 mars 2025

Martin Borg

Auldtoriserad revigor
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.M. GROUP LIMITED
STRATEGIC REPORT _

December 2024,

d 31

The directors present their Strategic Report and the financial statements for the year ende

Review of the business

The principal activities of the Group was that of the importation and franchised distribution of maotor vehicles
and parts in the United Kingdom, Ireland, Sweden, Denmark, Finland and the Baltic Republics.

The Principal activity of the company is that of a Holding Company to the Automotive division with shared
resource activity for ather fellow subsidiaries of |. M. Graoup (UK) Holdings Limited.

Consolidated turnover, for the year was £588.2m (2023 - £523.8m) and the Automotive division achieved a
gross profit of £125.2m (2023 - £102.7m). After the deduction of overheads and before management charges

the group generated an operating profit of £68.6m (2023 - £37.0m),

The Group is in a strong financial position with net assets at 31 December 2024 of £283.1m (2023 - £246.8m)

and continues to expand its activities through the development of existing business operations ﬁﬁd ﬁﬁekmg

strategically placed acquisitions, The directors consider it mpm&m for the Group to retain its cash and short-
term resources to finance such opportunities when they arise.

The Directors are very pleased with the Group's performance during the year. The primary drivers of this year's
result were the performance of Isuzu (UK} Limited (‘lsuzu UK') and Subaru Nordic AB (‘Subaru Nordic’). These
resulls are mwm@é by the stability of aftersales profits and profit from our associate, International Motors
Finance Limited. The Result also includes a strong year's performance of Mitsubishi's paris and aftersales

business as well as lsuzu Sverige.

The key financial performance indicators of the group are Turnover, Gross Profit, Profit Before Tax and cash

generation. These malters are disclosed in detail within these financial statements, The directors do notf consider
atars,

that there are any key (measurable) non-financial performance Indic:

The Directors are very proud that the Group was able to make charitable donations of £4.8m (2023 - £4.2m)
during the year.

The division has performed well during the year, against a a:m??mg ing backdrop. 2024 saw the infroduction of

the government's ZEV mandate in the UK which uses financial penalties to drive m&mfmﬁumm to increase the
mix of EV's to Internal Combustion Engines registered each year. The ZEV mandate is helping o drive EVY
valume sales, however also appears to be driving inflated incentives and discounting mm the market, as

manufacturers compete to achieve EV mix targets.

2024 and 2023's UK and European Electric Vehicle (EV) market has proven to be challenging, With histarical
consumer incentives withdrawn by government and mﬁawaf@m about range, residual values and pricing
damaging customer confidence, new EV models have been slower than anticipated to market. Senior
management are, however, mﬁmm c about the future opportunity for more EV producl, Noticeably the Group
has recently introduced }{PENG n the UK. XPENG is a high tech, Chinese automaotive company. lts products
feature mttmg-adgﬁ technologles, and the Directors are very exciled about its 2025 launch in the UK
markeiplace. The ﬁimmm s management team are working tirelessly to appoint dealers and develop brand

awarenass,

lzuzu UK's trading performance in 2024 was very positive for the year with commercial vehicles primarily sold
to private and small business customers. Isuzu UK has continued to invest significantly in brand awareness in
order to maximise the opportunity in the current D-Max model, a product that has proven very popular with pick-
up customers. The Directors see that Isuzu is well placed in the UK Pick-up market. Isuzu UK has achieved
higher than budgeted sales volumes, -economic factors Isuzu are cautiously optimistic

despite uncertain macro |
about strong volumes in 2025. The company enters the new year with a strong order book and is committed to
investing in the Isuzu brand.

Isuzu has an established dealer network with national coverage. New Interest from external parties in taking u
the franchise has been strong. Isuzu continues to lead as a gquality reliable pick-up. During the year lsuzu UK
has maintained marketing activity including the continuation of a sponsorship agreement with the Welsh Rugby
Union that is generating brand awareness in the UK.
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.M. GROUP LIMITED
STRATEGIC REPORT (CONTINUED)

Review of the business (continued)

The Directors have been satisfied with Subaru UK's perfarmance. The Direclors are paositive about the outlook
for the brand and has launched the Subaru Solterra into the market, being the Brand's first full EV product, The
company's working capital saw a move 1o normalized stock levels and vehicle margins strengthened by the

weak JPY backdrop.

In 2021, the Group acquired the parts distribution and aftersales business for Mitsubishi Motors in the UK. The
business is a good fit for IM allowing it to capitalize on capacity at its central fulfillment facility in the West
Midlands, The Group takes pride in representing the Mitsubishi brand in the UK and will continue 1o ensure that
customers receive a good level of aftersales care and parts availability at least equal to that under its former
awnership. 2024's result for Mitsubishi exceeded expectations and the business is well established within [M's
infrastructure.

Parts and accessory sales have performed well showing consistently satisfactory performance. The directors
are pleased with the result for the year and are positive about the future performance of the parts business,
anticipating continued growth in accessory sales generated by a growing vehicle parc.

In summary, the directors were pleased with the overall results for 2024 as the group capitalised on well
established relationships with our dealer network and manufacturers. The directors remain conscious of
potential headwinds for the economies in our primary markets together with continued uncertainty surrounding
the UK EV market, the War in Ukraine, Inflationary pressures, exchange rate volatility and the more recent
political uncertainty.

The Group continues to benefit from the diversity provided by the different franchises and the exposure to
markets in different countries. The directors expect this to enable the International Motors Group to continue
supporting the development of emerging brands in the UK and Nordic markets and look for other investment
opportunities, while delivering sustainable profits in line with the long-term strategies of the Group.

The latest revaluation of the defined benefit pension surplus was performed by the Group's actuaries as at 31
December 2024, Actuarial gainsflosses recognized on the schemes net assets are taken to Other
Comprehensive Income. The scheme has been in surplus since 2022. The scheme had a surplus of £18.7m
(2023 - £15,3m) which was restricted to £Nil (2023 - £Nil) as there was no unconditional right to this surplus.
The scheme continues to be funded as required and the group has more than sufficient liquid assets to honour
the scheme deficit obligations.

Other Comprehensive Income also includes gains on translation of the assets and liabilities of the Group's
overseas subsidiaries.
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FOR THE YEAR ENDED 31 DECEMBER 2024

Funding and going concern

ore-tax profit during the year of £66.0m (2023 ~ £32.1m). This resulf was mmr charitable

The Group generated |
donations of £4.8m (2023 - £4.2m). At 31 December 2024 the Group had net current assets of £253.7m (2023
06.9m (2023

- £218.9m). Included within net current assels is a positive '‘Cash at Bank and in Hand' position of £9€
- £100.5m). The Directors consider this year's performance o be positive, given the economic backdrop, and

provides strong evidence of the robust and well diversified nature of the Group.

The directors of LM. Group Limited and its subsidiaries ('the Group') have prepared a detailed cash flow farecast
(“the forecast”) for the Group for the period to 31 December 2026 ("the period”) which shows the Group trading
cash flows and expecied w&aﬁm bank facilities for the period.

The executive directors of L.M. Group Limited were fully involved in the preparation and detail of the Group
forecast. The funding facilities available to the Group are generally term loans or overdrafts and are primarily in
mam for at least the period. The bank funding facilities are subject to covenants. .M. erp funding facilities

also include short term funding of £59.1m (2023 - £568, 1m) provided by the ultimate controlling party.

'he forecast shows that the Group will be able to operate and meet its external liabilities as they fall due for
mymﬁm Eﬁméﬁg the period within available borrowings and other funding. The forecast also shows that the
Group will continue to meet its covenant reguirements during the period. ?h& forecast includes the assumption
that shorf term funding provided by the ultimate confrolling party will remain fully available fo the Group during

the period.

In the preparation of the forecast and these financial statements the direclors have considered the impact of

current and anticlpated trading conditions. Risks continue to exist in the economy and automotive sector. The

mtmmﬁﬁm sector is gﬁ?’éﬂg through a very significant change as we move to electrification of vehicles and with
hallenges inc mmﬁg mmmm g&mdmﬁm - 5 a5 wmé as Wmﬁﬁmeﬁwﬁ ﬁm“fﬁimﬁ mgfsmm

Zero - in the L}H by 2@?‘35 m addition to this the mmmm %5%@ cons @m Eumﬂiy %if:m ﬁgl@%

The directors consider that the forecasts prepared for the going concern assessment reflect a reasonably
prudent frading position for the Group and that this still sé‘mws significant headroom available for all months

during the period.

After careful consideration the directors consider that the Group forecast is achievable, that sufficient faciiities
will continue in place throughout the period in order for the Group to operate and meet its liabilities as they fall
due for payment. Therefare, the Directors cansider that it is apprapriate to prepare the financial statements on

a going concern basis,

OV deR e aedV U az ) N g N R PG T PRI b



Lo
ﬁ

0250703;20

UP LIMITED

.M. GRO

Maonitoring and managing risk

The Group has an established, structured approach to risk management. The Group's aclivities expose itlo a
variety of financial risks, including the effects of market changes, credit, liquidity, cash flow, exchange rate and
interest rate risks. The Group has adopted risk management policies that seek to mitigate these risks in a cost
effective manner.

The Directors understand that in order to generate a return it is necessary to

face a level of risk. The key is to
ensure these risks remain within acceptable Jevels agreed by the Board, The Directors believe that the structure
allows the Group not just to identify, measure and manage risk, but also to respond quickly where opportunities
are identified, giving a competilive advaniage. The Group operates in the automotive sector and has a

diversified product mix of commercial, electric and passenger vehicles including sale of vehicle paris and
accessory,. This diversification mitigates exposure to sector specific risks.

The Directors

consider the principal risks and uncertainties to the Group to be as follows:
Exposure lo foreigh currency
The automotive division is exposed fo the risk of fluctuating exchange rates.

The Group's financial performance is exposed {o the risk of adverse movements in the value of sferling against
the Jdpanese Yen and the Euro increasing the purchase price of vehicles. In a competitive market place the
Group is not always able to recover these additional costs by increasing its selling price. The Group's automative
division manages these risks by entering a forward contract for the relevant currency at the time an order is

placed.

Market risk

The Group is exposed to market risk as a result of its operations, particularly relating to the demand for its
products and services. However, the Directors consider that they are close enough to the market to be able to
react quickly to changes and hence the impact on the Group's performance.

Adverse interest rale movements

The Group is exposed to adverse interest rate movements. This risk is largely mitigated through the use of

derivative instruments, including interest rate swaps and caps, Hedging levels are monitored onh an onhgoing
basis,

Political and economic risk

Geopolitical tensions continue to pose risks to global trade, supply chains, market stability, and inflationary
pressures. In particular, political shifis in the U.S. over the past 12 months have heightened uncertainty,
increasing the likelihood of new challenges. These developments, alongside ongoing global conflicts and
strained U.S.-China relations could create additional challenges for businesses and customers. The UK-China
relationship remains strong and doesn't present a direct risk to the Group. Notwithstanding this, the Group works
closely with its suppliers to mitigate any impact caused.

The Group holds a diversified business model which mitigates economic risk impacting a specific sector or
region. The Group operates across the United Kingdom, lreland, Sweden and China. Significant cash reserves
are maintained within the Group. The Group treasury function is managed on a centralised basis.
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Monitoring and managing risk (continued)

Covenant breach

The Group has financial covenants attached to ifs debt facilities and therefore exposed to the risk of facllity
withdrawal should compliance with the Covenants not be met Financial covenants are monitored by
management on an ongoing basis and reporied to the banks in accordance with agreed terms. Where
appropriate, modelling is undertaken to determine the impact on covenants as part of the Group's decision-

making process.

Credit risk

Credit risk is the risk of loss in value of financial assets due to counterparties failing to meet all or part of their
abligations. The Group performs ongoing credit evaluation of its customers' financial condition and has mlm%m

that require appropriate credit checks on potential customers before sales are made, monitoring of accounts

and prompt collection of outstanding balances.

The Group has no significant concentration of credit risk with exposure spread over a large number of
customers.

Regulatory risk

mmgw rﬁgmﬁtémg me*mmﬁ ng im mﬁmﬁ ﬁusmﬁm activities . mmmm

The Group has a central Risk and Compliance function that is dedicated to identifying and mitigating financial
and regulatory risk within the Group, in particular around the preservation of sensitive data (GDPR).

Cyber securily risks

As we invest in our digital capability, gather and hold more data and rely ever more heavily on technology
platforms, we apen up new opportunities for cyber attacks, many of which are well-funded and well organised.
A cyber-attack on the Group's systems could have significant consequences, including operational disruption,
data breaches, financial loss, and reputational damage. The Group has invested in significant cyber securify
resources including regular and robust penetration testing, an extensive 24/7 real time monitoring, intrusion
detection, and incident response capabilities support early threat identification and mitigation alongside internal
monitoring and alongside the automated revision of access to data, the nature of any data risk exposure and
any unexpected movement or attempted access to data. The Group regularly reviews and enhances its cyber
security strategy and capability to address emerging threats.

Liquidity and fund pricing risk

Liquidity risk is the risk that the Group does not have sufficient liquid assets to meet its obligations as they fall
due. Pricing risk relates to the unavailability of external funding at acceptable pricing. The impact of unavailable
funding would be a negative impact on the Group's liquidity and ability to grow the business effectively.

The Group's cash resources are managed centrally to ensure that Group companies have sufficient liquid assets
to meet their obligations.

Liquidity is maintained at a prudent level through management of Group resources and the Group ensures there
is an adequate liquidity buffer to cover contingencies. Significant cash reserves are held by the Group to support
future ventures.

The Group maintains sufficient cash and open committed credit lines from its bankers and Group funding
opportunities in order to meet its funding requirements. Group management monitors cash flow as part of its
day to day control procedures. The Group has strong relationships with a range of banks, which reduces credit

and liquidity risks.
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Monitoring and managing risk {continued)

A major health and safety incident

The Group's aclivities include manual activilies and the operation of machinery and vehicles, sometimes in
confined spaces. These activities expose our colleagues fo the risk of serious or fatal injury. The use of and
disposal of chemicals and other substances risks harm to the environment.

The Group retains a policy that health and safety arrangements are always a priorily as we have ho tolerance
of health and safety risk exposure. The Group has defined business procedures in place to ensure active
management of all health and satety maliers, and there is regular reporting of performance in this area o
Directors of the Board.

Streamlined Energy and Carbon Report

IM Group is a large, family owned, international company based in the Midlands. The Group operates a diverse
portfolio of brands in the automotive sector. Our specialist expertise and local market knowledge is used to
support our business partners achieve the goals.

We recognise that the automotive sector has a key role to play in mitigating and adapting to climate change and
as we continue this journey towards net zero, we are pleased to share our Streamlined Energy and Carbon
Report.

Reporting period

The reporting period for this data Is 1 January 2024 to 31 December 2024, in line with the financial reporiing
period,

Scope
The scope includes IM Group UK operations only. Reported energy consumption and associated carbon

emissions include gas and eleclricity consumption, fuel consumption from onsite construction plant / equipment
and transport. Transport includes company cars and business travel in employee-owned vehicles.

Measurement methodology

The reporting methodology used is the GHG Reporting Protocol - A Corporate Accounting and Reparting
Standard. This reporting is in compliance with the Streamlined Energy and Carbon Reporting ("SECR")
legislation for large unquoted companies. Electricity and gas consumption data has been sourced directly from
suppliers using Annual Quantity (AQ) data from the energy supplier and invoices provided by fuel suppliers.

Emission factors used are based on those issued from the UK

epartment of Business Energy and Industrial

Scope 1 - includes emissions associated with natural

gas consumption, gas oll and company cars.

Scope 2 - includes emissions associated with electricity consumption and is calculated based on a lc
based approach.

Scope 3 - Includes emissions assoclated with business travel in employee-owned cars.
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Measurement metho

The intensity ratio presented Is calculated based on tolal fonnes COZe emissions in the reporting period divided
by the number of employees in the UK, employed throughout the reporting period 1 January 2024 to 31
December 2024,

Year on Year Variances

The company jet was disposed in 2024 which has significantly reduced the scope 3 emissions for the group.

Greenhouse gas emissions, energy use data and intensity ratio for the period 1 January 2024 to 31
December 2024

UK Energy consumption

Energy consumption used to calculate emissions (kWh;
On-Site Renewahle Generation
Solar energy produced {(KWh) 11,079 11,733
Scope 1 emissions in metric tonnes CO2e

Purchased gas 403

Gas Oif 373
Owned transport 245
Scope 2 emissions in metric tonnes CO2e (Location based)

Purchased electricity 312
Scope 3 emissions in metric fonnes CO2e

Business fravel in employee owned vehicles 53 236

6,407,557 7,359,682

Travel in company’s pﬁmﬁg let by a third party - 128

i+ S h.-:.-::gh.m“.-h WM. e e ARk R
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Energy and Carbon Strategy

IM Group is committed to supporting the UK Gavernment’s commitment to be net zero by 2050, The company
recognises the need to continue to improve data collection across its Scope 1, 2 and 3 emissions, providing a
sound basis for measuring improvement as the long term strategy is developed and implemented.

Energy and carbon performance commentary

gy and carbon issues and took

These included:
« The corporate jet was sold in 2024, and the decision was made not to purchase a replacement,

« Increasing our electric vehicle offer with the launch of Xpeng, adding to the existing range of GWM Ora
and Subaru Solterra,

« Providing owr employees grea as) into

our company car fleet.

Statement by the directors in performance of their statutory duties in accordance with s172(1)
Companies Act 2006

Under the Companies (Miscellaneous Reporting) Regulations 2018, large companies are required to include a

statement within their strategic report that describes how the directors have had regard to broader stakeholder

interests when performing their duties under seclion 172 of the Companies Act to promote the success of the

company. Broadly the directors consider the following six key matters when making significant decisions:

« (he likely consequence of the decision in the long term;
« the interests of the company's employess,

« the need to foster business relationships with suppliers, customers and others:
» the impact of the company's operations on the community and the environment;
 of the company to maintain high standards of business conduct; and

¢ the desire
« the need to act fairly between members of the company

w provides a summary of how the Board consider the company's stakeholders and their concerns

The table be

in decision making and demonstrates that in conducting the business of the company over the course of the
year ended 31 December 2024, the directors have complied with Section 172(1) of the Companies Act 20086,




Statement by the directors in perfarmance of their statutory duties in accordance with s172(1)
Companies Act 2006 (confinued)

The board of directors consider that the decisions they have made during the financial year and the way they
have acted have promoted the success of the Group for the benefit of its members as a whaole (having regard
to the stakeholders and matters set out in §172(1)(a-f) of the Act), The Board meets on a regular basis and the

ﬁgﬁﬁﬁﬁ Wp%ﬁﬁﬁ}" includes rﬁﬁﬁﬂﬁ on G .

rrent trading and financial performance from the Brand Directors, legal
and governance updates, a review of the strategic plan and more detailed discussions of areas of particular
importance. The Board considers the Company's key stakeholders to include employees, dealers, customers,
suppliers and the local community as well as its controlling shareholder and bankers.

Long-term decisions .

The Board discusses proposals for new business opportunities, capital expenditure and efficiency initiatives.
Whilst financial benefit and shareholder return is one of the key decision criteria, the long-term effect on the

Group's going concern, the environment, job security for our employees, value and service for our customers
and fair trading terms with our suppliers are also considered.

The Board recognises its responsibility to act responsibly between all its stakeholders. The key goals of the
automotive division are to enhance employee satisfaction, dealer satisfaction, customer satisfaction, growth and
profitability. The management team fully appreciate that motivated and empowered employees will in turn create
motivated effective dealers improving customer satisfaction and therefore the long-term sustainability of the

business.

Stakeholder engagement

The table below provides a summary of how the Board consider the Company's stakeholders and their concerns
in decision making and demonstrates that in conducting the business of the Company over the course of the

year ended 31 December 2024, the directors have complied with Section 172(1) of the Companies Act 2006.

_________________________________________________________________________________________________________________ e iical for o undersiand how
| the future we cah provide create an open with a flat
| success of the  stimulating and culture, encouraging  management
| business that  challenging career construclive and structure and this
we develop, opportunities for our  honest dialogue direct interaction
| retain and teams to develop throughout the between directors
| attracttalent.  their skills within a business, We strive and employees helps
considerate and to follow our core the Board to make
sUppartive values of integrity, decisions relating to
anvironment. togetherness, respect people development,
and commitment in working
the way we work with  environmenids and
each other across the the atiraction of
Eroup. talent.
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Statement by the directors in performance of their statutory duties in accordance with s172(1)

Companies Act 2006 {continued}

Stakeholder engagement (continued)

understand the
people and
businesses that
use our products in
order to meet their
increasing
expectations,

change in how

| people buy
vehicles,

| As a successful

| business we need
| to be providing our
| customers with

| what they want

| now and, in the

| future, not just

| what they have

| wanted in the past.

Across the Group
we aim to build
strong relationships
with our customers.

................................................................................................................................................................................................................................................................................................................................... e

on customer and
dealer satisfaction

through surveys
and forum
meetings.

allows us to benefit
from the expertise
across existing and
potential suppliers,
joint venture
partners and debt
providers to
support the long-
term success of the
Group. We believe
that aligning
interests creates
greater mutusl
sliccess.

| our professional

| advisers and debt
| providers is a

| fundamental part

| of securing 2

| consistent working
| relationship. We

| engage with

| suppliers and joint
| venture partners to
| promote our ESG
| standards.

Advisors

strategy and
expeciations with
our key pariners
and assign key
contacts to build
close working
relationships built
around our Group
core values.

influenced through
direct contact with
dealers and
customers as well as

through our teams.
For example, we
carry out periodic
dealer surveys which
are used in making

decislons.

~ The board includes

directars directly
responsible for
relationships with our
partners in their
primary areas. This
informs our decision
making as a board.
As an example, our
relationships with our
banking partners
provide us with an
understanding of the
debt and forelgn
exchange markeis
which Is applied in
board meetings to
inform decisions
around acouisitions
and foreign currency
nUrchases,
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Companies Act 2006 (continued)

Stakeholder engagement (continued)

Wﬁy %ng&g@

""""" Primary Issue

directors in performance of their statutory duties in accordance

with s172{1)

How we en gage

_mm{mg

Understandi Ing
aur communities
allows us to help

Communities | Enwmmmm!
| concerns and
l@mﬁ Issues are
| combined with
| social challenges
| around equality,
| health, skills,
| affordable
| housing and
| social cohesion

inclusive and
sustainable
places in an
environmentally
responsible way.

“Shareholder | Delivering
| sustainable
| capital growth
| and income over
| the long term
- with an
| appropriate
' balance of risk
| and return in the
| context of wider
| market
| uncertainty.

rmmnsml ity to
engage with the
owner of the
business, whose
views are an
important driver of

our strategy.

create suceessful,

Many of our
employees are
embedded in the
communities that we
serve,

We hold wm%ﬂy

shareholder meetings

where the owner can

engage directly with
the senior
management team.

There are also regular

informal discussions

held on a one-to-one

hasis.

.M. Group has donated
m excess of £450m t
Christian vmmm a charily
founded by Lord
Edmiston that seeks to
address the social
challenges that concern
all of us. We have
continued to support for
community mentoring
praojects with staff taking
responsibility for one or
maore individuals in the
community and our
teams support a number
of local schools with time
and resources provided
by Grace Foundation, a
registered charity funded
by IM Group's donations

Sinm it b@gm trading the

T

The owner g;mwé%
direct feedback on
sirategic plans proposed
by the directors, which is
then factored info the
final corporate strategy.
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Stakeholder values

Our engagement with stakeholders continues to evolve and improve and the Board recognises that fostering
these relalionships along with maintalning the Group's reputation for high standards of business conduct is
essential for the Group's long-term success. We have dedicated divisional Managing Directors and teams in
each country the Group operates in. The |.M. Group Board of Directors has set key values underpinning the
Group's strategy and has ensured that all its employees fully understand and work with the values at all times.
| glues are;

Respect - We are consistent in our approach to business and relationships, We treat each other with respect
at all times, We promote openness, listen, demonstrate understanding and are respectful of one another's
circumstances.

Commitment - Actions speak louder than words. We can be trusted to do what we say we will do and are
accountable for our performance. We are committed to our brand and protect and uphold the reputation of our
businesses which have been built through decades of dedication to delivery.

Togetherness - Together we are a team, built around trust and humility. We share in our success and the
burden of the challenges we face. Together we engender a sense of security and belonging.

Integrity - Our business is built upon integrity. Those who connect with us-colleagues, partners, suppliers and
customers can trust that we will strive to do what is right and do what we say we will do.

There has been continuing development to improve the Group's procurement procedures. The Group is clear
on its policy of only trading with partners that share common values. The Group has ensured all employees are
aware of antislavery legislation and their personal duty of care.

Trading updates

The B
such as Emm%mmmtﬁw -@f NEw tmhmm qy, WE"; GE% ﬁmﬁ.ﬁi aval am %M yan ufaﬁmgw mlmimshiﬁsg sales volumes,

market share and margins.

Strategic Goals

At quarterly board meetings, the Board discusses its strategic plan, including growth aspirations and new
business opportunities.,

In order to formulate the plan, the Board considers management's assessment of recent trading performance,
market trends (and in particular product developments with mgﬁrés fo @mm?‘mmm mgtaémbééiwl the
competitive position of our automotive brands and new opportunities. B 2 Board Is able {0
direct its short-term goals against long term vision and values. The Gmmp s plan encom msﬁ-s identification of
the desired growth opporiunities, developmenit of the strategy to create relationships and capacity for this growth
including the necessary enhancement of the Group's IT infrastructure and organisational capability.
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Statement by the directors in performance of their statutory duties in accordance with s172(1)
Companies Act 2006 (continued)

Financial updates

The Board discussed performance against budget with particular focus on underperforming paris of the
business, reviewed the monthly rolling forecast, discussed funding requirements, reviewed liquidity position and
caonsidered payment of shareholder dividends.

Sustainability

The Board is acutely aware of its responsibility to safeguard the environment and of the evolving European
Management continue to work with
government agencies, automotive industry partners and manufacturers to ensure ifs producls are as
environmentally efficient as possible, whilst been competitively priced and fit for purpose. The Board continues
to look for other business opportunities in the automative sector, in particular the import and distribution of
electric and hybrid vehicles.

The Board are also committed to creating a sustainable future together. We provide quality products and
services to our customers and will strive to minimise the environmental impact of our aclivities.

Given the diversity of the Group's business porifolio, implementation of our 2050 net zero ambitions is worked
aut on an individual division basis and is overseen by the Board under three pillars ~ Place, Planet and People

supported by our partherships and practices. ;

G E Hutlton
Director §

Date: 25 June 2025
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DIRECTORS’ REPORT

The directors present their report for the year ended 31 December 2024,

Dividends

The Directors do not recommend the payment of a dividend.

Financial instruments .

Information regarding financial instruments is set out within the Strategic Report and in note 21,

Directors

The directors during the year were as follows:
Lord Edmistan

Mr A M Edmiston

Wir G E Hution

Disabled employees

The Group supports the employment of disabled peaple whenever possible giving full and fair cansideration to
applications for employment made by disabled persons and having regard for their particular aptitudes and
abilities. Wi

| ere existing employees become disabled during their &mmymmig where practicable, the Group
will provide continued employment and provide training, career development and promotion.

Employee Involvement

Diuring the year, the policy of providing employees with information about the Group has continued through the
Group publication, in which employees have also been encouraged to present their suggestions and views on
the Group's activities, Internal e-mail communication is used to provide employees systematically with

information on matters of concern to them as employees.

Staff discussion meetings are held on a regular basis, whereby employees achieve a common awareness of
the financial and economic factors affecting the performance of the Group.

Future developments and going concern

Information regarding future developments and going concern is set out within the Strategic Report.

Charitable donations
Donations to charitable organisations during the year lotalled £4,824,000 {2023 - £4,225,000),
Political donations

The Group and Company made political donations of £16,000 (2023 - £86,000), This includes £5,000 (2023 -
£80,000) paid to the Conservative party.

Post balance sheet evenis

Subsequent to the balance sheet dale, 1.M. Group Limited issued 265,048,003 ordinary shares of £1 each, fully
paid, to its immediate parent undertaking, IMG (UK) Holdings Limited. There is no impact of this recapitalisation
on the results for the year.
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.M. GROUP LIMITED
ZPORT (CONTINUED)

The Group has made qualifying third-party indemnity provisions for the benefit of its Directors during the year.
These provisions remain in force at the reporting date.

Statement of engagement with suppliers, customers and others in a business relationship with the
company

The directors have had regard o the need to foster the company's business relationships with suppliers,
customers and others, and the effect of that regard, including on the principal decisions taken by the Group
during the financial year. These considerations are included in the Statement by the directors in performance
of their statufory duties in accordance with 8172 within the Strategic Report.

Directors’ responsibilities

The Directors are responsible for preparing the Strategic Report, the Directors' Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the Group and Company financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under Campany law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Group and Company and of the profit or loss of the Group

and Company for that period.

In preparing these financial statements, the Direclors are required to:

»  select suitable accounting policies and then apply them consistently;

« make judgements and accounting estimates that are reasonable and prudent;

« state whether applicable UK Accounting Standards have been followed, subject to any material depariures
disclosed and explained in the financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business,

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial staterments comply with the Companies Act 2006, They
are also responsible for safequarding the assels of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Auditor

The Directors have taken all the steps that they ought to have taken to make themselves aware of any
information needed by the Company's auditor for the purpose of thelr audit and to establish that the auditor 1s
aware of that information. The Directors are not aware of any relevant audit information of which the auditor is
unaware.,

BDO LLP have expressed their willingness to continue in office and a resolution to re-appoint them will be
proposed at the next annual general meeting, in accordance with section 485 of the Companies Act 2006,

G E Hutton
Director
Date: 26 June 2025
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FOR THE YEAR ENDED 31 DECEMBER 2024

.M. GROUP LIMITED
INDEPENDENT AUDITORS REPORT

Independent Auditor’s Report to the Members of .M. Group Limited

Opinion on the financial statements
In our opinior;

« fthe financial statements give a true and fair view of the state of the Group's and of the Parent Company's
affairs as at 31 December 2024 and of the Group's profit for the year then ended;
« the financial statements have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice; and
e the financial statements have been prepared in accordance with the reguireme
Act 20086.
We have audited the financial statements of LM. Group Limited ("the Parent Company”} and its subsidiaries
("the Group") for the year ended 31 December 2024 which comprise the Consolidated Statement of Total
Comprehensive Income, the Consolidated Balance Sheet, the Consolidated Statement of Changes in Equity,
the Consolidated Statement of Cash Flows, the Company Balance Sheet, the Company Statement of Changes
in Equity and notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporiing Standard applicable
in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

nts of the Companies

Basis for opinion

We conducted aur audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report, We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

independence

We are independent of the Group and the Parent Company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we

have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group or Parent Company's ability
to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue. Our responsibilities and the respaonsibilities of the Directors with respect to going concern
are described in the relevant sections of this report.

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Directors report and financlal statements, other than the financial statements and our auditor's
report thereon, Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon,

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves, If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.




.M. GROUP LIMITED
INDEPENDENT AUDITORS REPOR
FOR THE YEAR ENDED 31 | :

Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit;

« the information given In the Etmmg ¢ report and the Directors’ report for the financial year for which the
financial statements are prepared Is consistent with the financial statements; and

s the Gtrategic report and the Directors’ report have been prepared in accordance with applicable legal
requirements.

in th@ Eﬁgh‘i of m% kﬁﬁM%ﬁg% mﬂ md@mtﬁnm@ of m% Gmug} md %h% Pmmt mmmw mé lis %Warmmmﬁ

Darmﬁrs mmﬂ_
We have nothing to report !n respect of the following matters in relation to which the Companies Act 2006

requires us to report to you if, in our opinion:

» adequate accounting records have not been kept by the Parent Company, or returns adequate for our
audit have not been received from branches not visited by us; or

» lhe Parent Company financial statements are not in agreement with the accounting records and retumns;
or

« certain disclosures of Directors' remuneration specified by law are not made; or
ived all the information and explanations we require for our audit,

» Wwe have not rece

Responsibilities of Directors

As expla nm mare fully in the Directors' ﬁ@m the Directors are responsible for the gmmr&t on of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the Directors
d%‘t@mm [ ﬁ%ﬂa%w to enable the preparation of financial statements that are free from material

misstatement whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Group’s and the FParent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concam
and using the going concern basis of accounting unless the Directars either intend to liquidate the Group or the
Parent Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are {o obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and 1o issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
tatements.

expected to iInfluence the economic decisions of users taken on the basis of these financial sta

Extent to which the audit was capable of detecting irregularities, including fraud:

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to wh ch aur procedures are capable of detecting irregularities, including fraud is

detalled below:
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.M. GROUP LIMITED
INDEPENDENT AUDITORS REPORT (CONTINUED)

Auditor's responsibilities for the audit of the financial statements (continued)
Non-compliance with laws and regtuilations

Our understanding of the Group and the industry in which it operates;

« Discussion with management and those charged with governance; and

» Obplaining and understanding of the Group’s policies and procedures regarding compliance with laws
and regulations;

;Ne ?ansidered the significant laws and regulations to be the applicable accounting framework and UK tax
egislation.

The Group Is also subject to laws and regulations where the consequence of non-compliance could have a
material effect on the amount or disclosures in the financial statements, for example through the imposition of
FWEI or litigation. We identified such laws and regulations o be the health and safety and employment
egislation.

Qur procedures In respect of the above included:

« Review of minutes of meeting of those charged with governance for any instances of non-compliance
with laws and requlations;

« Review of correspondence with tax authorities for any instances of non-compliance with laws and
regulations;

« Review of financial statement disclosures and agreeing to supporting docu

+ [nvolvement of tax specialists in the audit: and

« Review of legal expenditure accounts to understand the nature of expenditure incurred.

mentation;

Fratict

We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk
assessment procedures included:

« Enguiry with management and those charged with governance regarding any known or suspected
instances of fraud;
« Obtaining an understanding of the Group's policies and procedures relating to:
o Deteclting and responding to the risks of fraud; and
o Internal controls established to mitigate risks related to fraud.
g Rﬁw%ﬁ of minutes of meeting of those charged with governance for any known or suspected instan
of fraug:
» Discussion amongst the engagement team as to how and where fraud might occur in the financial
statements;
~ « Perfarming analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud: and
« Considering remuneration incentive schemes and performance targets and the related financial
statement areas impacted by these,

Based on our risk assessment, we considered the areas most susceptible to fraud to be the risk of management
override of controls, the risk of manipulation of principal accounting estimates including warranty provisions, the
Naordic Free Service provision, and the risk with respect to revenue recognition, particularly in the period closely
before year end and with respect to the manipulation of rebate accruals.




mE_PENDENT AUBITDRS REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Auditor’s responsibilities for the audit of the financial statements {continued)
Qur procedures in respect of the above included:

« Testing a sample of journal entries throughout the year, which met a defined risk criteria, by agreeing

to suppaorting documentation:
e A review of revenue nominal accounts to identify any unusual fransactions; and

Assessing significant estimates made by management for bias by reference to substantive testing of

the underlying calculations, performance of look back’ testing to assess the accuracy of management's

estimates and assessing any change in provisioning methodology that may be indicative of bias.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team

members who were all deemed to have appropriate competence and capabilities and remained alert to any

indications of fraud or nmmmm ance with laws and regulations throughout the audit,

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,

recognising that the risk of not detecting a material misstatement due to fraud is hi igher than the risk of not

detecting one resulting from error, as fraud may involve deliberate concealment by, for example, fargery,
misrepresentations or through collusion, There are inherent limitations in the audit procedures performed and

the further removed non-compliance with laws and regulations is from the events and transactions refiected in

the financial statements, the less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/fwwon otion forms part of our auditor's report.

Jre.org. uk/auditorsresponsibilities, This descrip

Use of our report

s report is made solely to the Parent Company’s members, as a body, in accordance with Chapter 3 of
Part “36 of the C@mmmm Act 2008, Our audit work has been undertaken so that we might state to the Parent
Company's members those matters we are required fo state to them in an auditor's report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the Parent Company and the Parent Company's members as a body, for our audit work, far this report,
or for the opinions we have formed.

Jonathan Gilpin (Senior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
London, UK

Date:26 June 2025

gistered number QC305127),

BDO LLP is a limited liability partnership registered in England and Wales (with reg
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.M. GROUP LIMITED
CONSOLIDATED STATEN

Turnover 3 58R,247 523,836

Cost of ssles {463,077} (421,152}

Gmﬁmp"mmﬁ& R RS 12170 ppy

Distribution costs (34 806) (32,588)
Adminisiralive ex HENSES fﬁﬁ;@ﬂﬁ} {Eﬁﬁﬁw

Charitable donalions 4 (4,824) {4,225)

e o e 44 N N e e e g S e i iy
.| S g .. SN —— LA gy oy —————

Operating profit b 58 631 36,904

Share of resulls of sssociales 16 2,385 2 004
Interest receivable and similar income g 4,994 1,751 :
Interest payable and similar charges 10 {9,997) (8,614) E

...................................................................................................................................................................................................................................................................................... e s b s e e e s oy o L s e S R e L .

Profit before taxation 56,040 32,432

Taxation 11 {14,472} (7,857)




.M. GROUP LIMITED
ONSOLIDATED BALANCE SHEET

AS AT 31 DECEMBER 2024

Motes 2024 2024
£000 £'000

Fixed assels
le assets 12 3,045

Intangible
Tangible fixed assets 13 48,831

Fixed assel investments 14 5 441

Current assets

oiocks 17
Debtors 18
Cash at bank and in hand

151, ?2%

- 389,015

Current liabilities

itors: amounts falling due within one year 19 (145,307)

Cred

Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after more than

one year 20 (15,904)

Frovisions for lighilities 07

Net assets including pension liability 283,068

Capital and reserves
Called up share capital 28 &9
Other reserves 27 A A4

Profit and loss reserves ey

Total equity

The financial statements on pages 22 to 61 were approved by the board of directors

on 25 June 2025 and are signed on its behalf by:

G E Hmtma
Directaor

The notes an pages 28 (o 61 form part of these financial statements

393,930

164,004
129,388
100,538

(174,078)

Company Registration No. 03456018

E?Q 950

(17,127)
(15,998)

246 825

e
18,110
227,646

and authorised for issue




Company Registration No. 03456018
QUITY

Profit and
loss

mmfm  Other reserves reserve Total
Notes £000 £°000 £°000 £'000

Balance at 1 January 2023 69 19,110 204,969 224,148

Profit for the year - 24,275 24275
Other comprehensive loss:;

Currency translation differences on

overseas subsidiaries - - (1,588) (1,598)

Total comprehensive income for the
year . - 22677 22 877

Balance at 31 December 2023 63 19,110 227,646 246,825

Balance at 1 January 2024 69 19,110 227,646 246,825

Other comprehensive loss.
Currency translation differences on
overseas subsidiaries - - (5,295 (5,295)

Total comprehensive income for the
year - - 36,243 36,243

Balance at 31 December 2024 69 19,110 263,889 283,068

The notes on pages 28 to 61 form part of these financial stalements




LM. GROUP LIMITED
CNSGLIDATED STATEMENT QF EASH FLOWE

Cash flows from operating activities
Cash generated from / (used in) operations 30 20,172 (9,454)
Corporation tax paid (9,719) (7,207}

Net cash generated from / (used in) operating activities 10,453 (16,661)

Investing activities

Interest received 4,951 1,751

Purchase of intangible assels 12 {521} (773)
Purchase of tangible fixed assets 13 (5,461} (6,148)
Proceeds on disposal of tangible fixed assets 6,247 2,470

Dividends received from Associate Undertakings 14 - 14,172

New cash inflow from investing activities -y

ncing activities

Interest paid — 614

Net cash outflow from financing activities - {9,997) (8,614)

Net increase / (decrease) In cash and cash equivalents - 5712 (13,803)

Cash and cash equivalents at beginning of year 91,850 105,954

Foreign exchange gains on cash and cash equivalenis (652) (301}

Cash and cash equivalents at end of year "~ 98,910 91 850

The noles on pages 28 o 61 form par of these financial slatemeants
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.M. GROUP LIMITED
COMPANY BALANCE SHEET
FOR THE YEAR ENDED 31 DECEMB

Fixed assets
Tangible fixed assets 13 11,415
Fixed assel invesiments 14 36,504

Lurrent assets
Debtors - 18 123,007 118,111
Cash at bank and in hand 11,603

134,610 157, 788
Current liabilities
Creditors: Amounts falling due within one year 18 (168,614) (179,663)

Net current liabilities (34,004) (21,875)

Net asse

Capital and reserve
Called up share capital 26 69 69
Other reserves 27 550 2E()
Profit and loss reserves 27 13,596 26.014

Total equity

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006
and has not presented its own profit and loss account in these financial stalements, The Group profit for the
year includes loss after tax of £12.4m (2023 - profit after tax of £13.89m) which is dealt with in the financial
statements of the parent Company.

 for issue

The financial statements on pages 22 to 61 were approved by the board of directors and authorisec
on 25 June 2025 and are signed on its behalf by:

Director

The notes on pages 28 to 61 form part of these financial statemenis




.M. GROUP L.IMHE
COMPANY

Balance at 1 January 2023

Profit for the vear

Total comprehensive profit for the year

Balance at 31 December 2023

Balance at 1 January 2024

Loss for the year

Total comprehensive loss for the year

Balance at 31 December 2024

The notes on pages 28 {o 61 form parl of these financial statements

Other
reserves
£'000

250

Profit and

loss
mmrwg
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.M. GROUP LIM ”ED
NOTES TO THE | ETA?EMENTS
FOR THE YEAR END

1 Accounting policies
Company information

.M. Group Limited ("the Company”} is a limited Company domiciled and incorporated in England and
Wales. The registered office is The Gate, International Drive, Solihull, Birmingham, B30 4WA.

The Group consists of LLM. Gmup Limited and all of its subsidiaries. The Group's operations and
principal activities are set oul in the Strategic Report on page 3.

Basls of accounting

These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland" {“FRS 102"} and the requirements of the
Companies Act 2008, Including the provisions of the Large and Medium-sized Companies and Groups
(Accounts and Reports) Requlations 2008 and under the historical cost convention modified to include

investment properties and certain financial instruments at fair value.

The consolidated financial statements are presented in sterling which is the presentational currency of

the Group. Maonetary amounts in these financial statements are rounded to the nearest whole £1,000,
except where otherwise indicated,

Reduced disclosures

The Gﬂmmw émg ms{m ﬁﬁmmm@ of the %xammmm from the following disclosure requirements,
under FRS10:

« Section 4 ‘Statement of Financial Position' — Reconciliation of the opening and closing number
of ammg
ow and related

mﬁm ﬁm% tﬁlmmwrﬁ&

« Section 11 ‘Basic Financial Instruments' & Section 12 'Other Financial Instrument Issues' -
Carrying amounts, interest income/expense and net gainsflosses for each category of financial
instrument; basis of determining fair values; details of collateral, loan defaults or breaches, details
of hedges, hedging fair value changes recognised in prafit or loss and in other comprehensive
income.,

» Section 33 ‘Related party disclosures' - Compensation for key management personnel.

The financial statements of the Company are consolidated in the financial statements of LM. Group
Limited, The consolidated financial statements of .M. Group Limited are these financial statements.

Basis of consolidation

The consolidated financial statements incorporate those of |.M. Group Limited and all of its subsidiaries
(I.e. entities that the Group controls through its power m govern the financial and f;}pﬁl‘m ng policies so as
to obtain economic benefits). Subsidiaries acquired during the year are consolidated using the purchase
method. Their results are incorporated from the date ihm mmml commences until the date that control
ceases, All financlal statements are made up to 31 December 202




.M. GROUP
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED
FOR THE YEAR CEMBER 202+

Accounting polices {(continued)

Basis of consolidation (continued)

All intra-group transactions, balances and unrealised gains on transactions between Group companies
are eliminated on consol mm ion. Unrealised losses are also eliminated unless the transaction provides
evidence of an impalrment of the asset transferred.

Where hecessary, mjmtmmm are made to the financial statements of subsidiaries to bring the
mmmtmg policies used in line with those used by other members of the Group.

The cost of a business combination is the fair value at the acquisition date, of the assets given, equity
instruments issued and liabillties incurred or assumed, plus directly atiributable costs.

The excess of the cost of a business combination over the falr value of the identifiable assets, liabiliiies
and contingent liabilities acquired

§ recognised as goody

Going Concern

The Group generated pre-tax profit during the year of Eﬁﬁﬂm (2023 - £32.1m). This result was after
charitable donations of £4.8m {ZE}QE - £4.2m). At 31 December 2024 the Group had net current assets
m EESS im (2023 ~ £219.8m). Included within net mmwt assets is & positive ‘Cash at Bank and in
and’ position of £86.9m (2023 - £100.5m). The Directors consider this year's performance o be

mm a.f' gémﬁ the economic backdrop, and provides strong evidence of the robust and well diversified
nature of the Group.

The direct ..M. Group Limited and its subsidiaries ('the Gmap} have mﬁmmﬁ a mmm
flow forecast ("the §ﬁmﬁm§ y for the Group for the period to 31 D

shows the Group trading cash flows and expected avallable bank facilities for the period.

@a&h

The execulive directors of .M. Group Limited were fully involved in the preparation and detail of the
Group farecast. The funding facilities available to the Group are generally term loans or overdrafts and
are primarily in place for at least the period. The bank funding facilities are subject to covenants. M.
Group funding facilities also include short term funding of £69.1m (2023 - £59.1m) provided by the
ultimate controliing party.

The forecast shows that the Group will be able fo operate and meet its external liabilities as they fall
due for payment during the period within available borrowings and other funding. The forecast also
shows that the Group will continue to meet its covenant requirements during the period. The forecast
includes the assumption that short term funding provided by the ultimate controlling party will remain
fully available to the Group during the period.

In the preparation of the forecast and these financial statements the directors have considered the
impact of current and anticipated trading conditions. Risks continue to exist in the economy and
automotive sector. The automotive sector is going through a very significant change as we move to
electrification of vehicles and with it comes many challenges including increased production costs as
well as infrastructure limitations. Legislative changes also came in to affect in 2024 with the introduction
of the ZEV mandate which aims to support a net zero target in the UK by 2035. In addition to this the
forecast also considers supply side risks.

The directors consider that the forecasts prepared for the going concern assessment reflect a
reasonably prudent trading position for the Group and that this still shows significant headroom
available for all months during the period.

After careful consideration the directors consider that the Group forecast is achievable, that sufficient
facilities will mntawﬂ a“i ﬁ!ﬁﬁ% throughout the pﬁg’md in order for the Group to operate and meet its
liabilities as they payment. Therefore, the Directors consider that it is appropriate to prepare

the financial gmmmam on a going concern basis.
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FOR THE YEAR ENDED 2

Accounting polices (continued)

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for sale of goods to
external customers and Automotive dealers in the ordinary nature of the business. Turnover represents
sales of vehicles, parts and accessories. The fair value of consideration takes into account trade
discounts, settlement discounts and volume rebates.

Turnover s recognised when the significant risks and rewards of ownership have passed to the
customer and turnover can be reliably measured, Risks and rewards are considered fo have passed
to the customer when the vehicles are invoiced and physically dispatched or registered. Turnover is
shown net of Value Added Tax.

Where vehicles are sold under arrangements including a commitment to buy-back from the customer
and the period between initial sale and buy-back is deemed to be less than the useful economic life of
the vehicle, these transactions are deemed to be a short term rental in substance. For such
ts‘mmﬁsmﬁ the vehicle remains recognised within fixed assels and a provision is recognised in
respect of the buy-back commi tmmt ﬁwamﬁ is measured as the difference between the initial sales
proceeds and the buy-back amount and is recognised on a straight-line basis over the life of the
agreement,

Interest

All other interest receivable and payable is recognised in the Statement of Comprehensive Income on
an accruals basis.

Intangible fixed assetls - goodwill

Goodwill arising on the acquisition of a subsidiary undertaking is the difference between the fair value
of the consideration paid and the fair value of the assets and liabilities acquired. It is capitalised and
amortised through the administrative expenses over the directors' estimate of its useful economic life
of 5 to 20 years.

Tangible fixed assets

Tangible fixed assets other than investment properties are measured atl historic cost, m& of
depreciation and any impairment losses. Depreciation is provided on all tangible fixed assets, other
than freehold land, and long leasehold assets, at rates calculated to write off the cost or valuation of
&mﬁ m%t to its estimated residual value on a straight-line basis over its expected useful life, as

Freehold buildings 4% per annum

Leasehold buildings Over the term of the lease

Piant and equipment At appropriate rates between 5% and 40% per annum
Aircraft Straight line over 15 years

Motor vehicles Straight line over 4 years

Residual value s calculated on prices prevailing at the reporting date, after estimated costs of disposal,
for the asset as if it were at the age and in the condition expected at the end of its useful life,

Land and buildings are accounted for separately even when acquired together.

Assels under construction are not depreciated.

Where the aircraft s subject to major inspection, an element of the original asset cost is allocated to
an ingpection or overhaul component, The cost allocated to the overhaul is depreciated to the expected

date of the next overhaul, enabling the cost of the next overhaul to be capitalised. The aircraft disposal
Is included within Plant and Equipment in Note 13.
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 THE FINANCIAL STATEM
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ENTS (CONTINUED)

1 Accounting polices {continued)

Fixed asset investments

interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
3d impairment losses. The investments are

subsequently measured at cost less any accumulat
assessed for impairment at each reporting date and any impairment losses or reversals of impairment
losses are recognised immediately in the Statement of Comprehensive Income, Loans made to

associated undertakings are included in note 14.

A subsidiary is an entity contralled by the Company. Control is the power to govern the financial and
operating policies of the entity so as to abtain benefits fram its activities.

Entities in which the Group has a long-term interest and shares control under a contractual
arrangement are classified as jointly controlled entities, The ¢onsolidated profit and loss account
includes the appropriate share of these companies' results. The Group's share of post-acquisition
retained profits and reserves are added to the cost of the investment in the consolidated balance sheet.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the Group holds a long
term interest and where the Group has significant influence, The Group considers that it has significant
influence where it has the power to participate in the financial and operating decisions of the associate.
The consolidated profit and loss account includes the appropriate share of these companies’ results.

are of post-acquisition retained profits and reserves are added to the cost of the
nce sheet.

The Group's sh
investment in the consolidated bala

Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amoriisation are assessed at each reporing date to
determine whether there is any indication that the assets are impaired. Where there is any indication
that an asset may be impaired, the carrying value of the asset {or cash-generating unit to which the
asset has been allocated) Is tested for impairment. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's {or CGU's) fair value less costs to sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separalely
identifiable cash flows (CGUs). Non-financial assets that have been previously impaired are reviewed
at each reporting date to assess whether there is any indication that the impairment losses recognised
in prior periods may no longer exist or may have decreased.

Stocks

Vehicle stocks are initially valued at the spot rate of exchange and lower of cost and eslimated selling
price less costs to complete and sell. Stock in use Is reviewed quarterly and written down to its carrying
value.

At each reporting date, the Group assesses whether stocks are impaired or if an impairment loss
recognised in prior periods has reversed. Any excess of the carrying amount of stock over its estimated
selling price less costs to complete and sell, Is recognised as an impairment loss in the Statement of
Comprehensive income.

Reversals of impairment losses are also recognised In the Statement of Comprehensive Income.,

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term
liquid investments with original maturities of three months or less, and bank overdrafts, Bank overdrafts
are shown within borrowings in current liabilities.
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Accounting policies {continued)

Financial instruments

The Group, and the Company, has elected fo apply the provisions of Section 11 'Basic Financial
Instruments' and Section 12 'Other Financial Instruments Issues’ of FRS 102, in full, to all of its financial
instruments.

Financial assets and financial liabilities are recognised when the Group becomes a parly to the
contractual provisions of the instrument, and are offset miy when the Group currently has a legally
enforceable right to set off the recognised amounts and intends either to seltle on a net basis, or to
realise the asset and settle the liability simultaneously.

()  Non-derivative financial assels
The Group's non-derivative financial assets comprise the following:

Trade debtors and other debtars, accrued income, funds held in escrow and amounts due from Group
undertakings - these are measured on initial recognition at transaction price and are subsequently
measured at amortised cost using the effective interest method, Appropriate allowances for estimated
irrecoverable amounts are recagnised in the Slatement of Comprehensive Income when there is
objective evidence that the asset is impaired.

Cash at bank and in hand - comprises cash on hand and demand deposits that are m?&gmﬁ o an
insignificant risk of changes in value.

(i} Non-derivative financial liabliities

The Group's non-derivative financial liabilities comprise bank and other borrowings, trade @s‘%déwﬁg
other creditors, accruals and amounts due to Group undertakings. Non-derivative financial liabilities
are recognised on Initial recognition at fair value and are subseqguently measured at amortised wst
using the effective interest method.

(i}  Derwalive financial instrumenls

The Group's derivative financial instruments comprise of interest rate swaps and foreign currency
forward confracts.

Interest rate swaps are initially accounted for and measured at fair value on the date the swap is entered
into and subsequently measured at fair value. The resulting galn or loss is recognised in the Statement
of Comprehensive Income immediately unless the derivative is designated and effective as a hedging
instrument, in which event the timing of the recognition in the Statement of Comprehensive Income
depends on the nature of the hedge relationship. A derivative with a positive fair value is recognised as
a financial assel, whereas a derivative with a negative fair value is recognised as a financial liability.

Foreign currency forward contracts are initially recognised at fair value at the date a derivative contract
s entered inlo and are subsequently re-measured to fair value at each reporting end date. The resulling
gain or loss is recognised in the Statement of Comprehensive Income immediately unless the derivative
is designated and effective as a hedging instrument, in which event the timing of the recognition in the
Statement of Comprehensive Income depends on the nature of the hedge relationship.
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Accounting polices (continued)

Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt using
the effective interest rate method so that the amount mmm is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital

instrument,

Equity instruments and dividends

Equity instruments issued by the Group are recorded at the proceeds received, net of direct issue
cosis.

EW d@nﬁs payable on equity instruments are recognised as I%abllrt ies once they are no longer at the
discretion of the Group. Interim dividends are recognised when paid.

Taxation

The tax expense represents the sum of the current tax expense and deferred tax expense. Current
tax assets are recognised when tax paid exceeds the tax payable.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are
offset, if and only if, there is a legally enforceable right to set off the amounts and the entity intends
gither to setfle on a net basis or to realise the asset and setile the liability simultaneously.

Current tax is based on taxable profit for the year. Taxable profit differs from mm comprehensive
income because |t mmuﬁaﬁ items of income or expense that are taxable or deductible in other periods.

Current tax assets and liabilities are measured using tax rales that have been enacted or substantively
enacted by the reporting date.

Deferred tax is calculated at the tax rates that are g}imgﬁm to apply to the period when the asset is
realised or the liability is setlled based on tax rates that have been enacted or substantively enacted

by the reporting date. ﬂﬁfﬁﬁ‘% tax is not discounted.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporling gate.
Timing differences are differences between taxable profits and total mmmﬁhmmm income that arise
from the inclusion of income and expenses in tax assessments in different periods from their
recognition in the financial statements. Deferred tax assets are mmgﬁisw only to the extent that it is
probable that they will be recovered by the reversal of deferred tax liabilities or other future taxable
profits.

Deferred tax is recognised on income or expenses from subsidiaries, associates, branches and
interests in jointly controlled entities, that will be assessed to or allow for tax in a future period except

where the Group is able to control the reversal of the timing difference and it is probable that the timing
difference will not reverse in the foreseeable fulure.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2

1 Accounting polices (continued)

Provisions
Provisions are recognised when the Group has a legal or constructive present obligation as a result of

a past event, it is probable that the Group will be required {o settle that obligation and a reliable estimate
can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the reporting end date, taking into account the risks and uncertainties surrounding
the obligation.

Where the effect of the time value of money is material, the amount expected to be required {o settle
me abligation Is recognised at present value, When a provision is measured at present value the
unwinding of the discount is recognised as a finance cost in the Statement of Comprehensive Income

in the period it arises.

Vehicle warranty

The warranty provisions are in respect of future payments for vehicle repairs under product warranty.
The Group recognises a provision for warranty obligations where the extent of cover exceeds that
offered by the manufacturer. The provision is measured at the expected cost of repair, based on
historical warranty claim data. Any subsequent revisions to the warranly are recognised in the
Statement of Comprehensive income.

Froduct Warranly

Product warranty provisions are in respect of future payments for vehicle repairs under product
warranty in excess of that covered by factory product warranties.

Roaclside Assistance

A provision for Road side assistance is recognised based upon the expected cost of future callouts on
customer commitled assistance programmes,

Vehicle buy-back

The Vehicle buy-back provision relates to the amount that the Group is committed to repurchase
vehicles from a customer under the terms of a sales agreement entered into during the year.

Service plan provision

The Service plan provision relates to future vehicle service commitments. The Group has an obligation
to salisfy dealer claims for customer vehicle servicing fulfilled under pre-purchased service plans. The
Group recognises a provision to honour these service plans measured based upon the estimated cost
of fulfilment utilising projected parts pricing and dealer labour rates.

Employee benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless those
costs are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the periad in which the employee's services
are recelved.

Termination benefits are recognised immediately as an expense when the Group is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.
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1 Accounting polices (continued)

Retirement benefits

For defined contribution schemes the amount charged to the Statement of B#ﬁﬁ?ﬁF&hﬁﬁSW& Incon
the contributions payahle in the year. Differences between contributions payable in the ym? and

contributions actually paid are shown as either accruals or prepayments,

The cost of providing benefits under defined benefit plans is determined separately for each plan using

the projected unit credit method and is based on actuarial advice. The cost of plan introductions, benefit

changes, settlements and curtailments are recognised as incurred.

The other finance interest element is determined by multiplying the net defined benefit liability by the
discount rate, taking into account any changes in the net defined benefit liability during the period as a
result of contribution and ben inance interest is recognised in the Statement

ofit payments, The other fi
of Comprehensive Income as other finance revenue or

Re-measurement cmmm comprise actuarial gains and losses, the effect of the asset ceiling and the
return on the net defined benefit liability excluding amounts included in net interest. These are
recognised émmmmmw in other comprehensive income in the period in which they oceur and are not

reclassified to profit and loss in subsequent periods.

The defined net benefit pension asset or liability in the balance sheet comprises the total for each plan g_:
of the present value of the defined benefit obligation {using a discount rate based on high quality |
corporate mma} less the fair value of plan assets out of which the obligations are to be settled directly. ;
Falr m?m is based on market mm information, and in the case of quoted securities is the published :
bid price, The xfallm of a net pension benefit asset is limited to the amount that may be recovered |

either %ngh reduced contributions or agreed refunds from the scheme.

Foreign exchange

Transactions in currencies other than the functional currency (foreign currency) are initially recorded at
the exchange rate prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are {ranslated at the rate of exchange
ruling at the reporting date, Non-monetary assets and liabilities denominated in foreign currencies are
translated at the rate ruling at the date or the transaction, or, if the asset or liability is measured at fair L
value, the rate when that fair value was determined. All translation differences are laken 1o the s-
Statement of Comprehensive Income, except to the extent that they relate to gains or losses on non-

mﬁﬁ%mw itemns recognised in other comprehensive income, when the related translation gain or loss
is also recognised in other comprehensive income,

Assets and If"m lities of overseas subsidiaries (including goodwill and fair value adjustments in relation
{o overseas subsidiaries) are translated into the Group's presentation currency at the rate ruling at the
reporting cﬁatﬁﬁ Income and expenses of overseas subsidiaries are translated at the average rate for
the year as the directors consider this to be a reasonable approximation to the rate at the date of the
transaction. Translation differences are recognised in other comprehensive income and accumulated

in equity. |
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2 Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the

aEmumatmma

The Group makes estimates and assumplions concerning the future. The resulting accounting
estimates and assumptions will, tay f:m ition, seldom equal the related actual resulis. Tm ﬁmmms
and assumptions that have a significant risk of causing a material ﬁﬁiﬁumm&m to the carrying amounts
of assets and liabilities within m% ﬁmt fémm@a vear are discussed below

Crilical accounting estimales and assumplions

Tangible fHixed assels

Tangible fixed assets are depreciated over their useful lives taking into account residual values, where
appropriate. The actual lives of the assels and residual values are assessed annually and may vary
depending on a8 number of faclors. Residual value assessments consider issues such as future market
conditions, the remaining life of the asset and projected disposal values.

Product warranty provisions

The warranty provisions are in respect of future payments for vehicle repairs under product warranty.
The Group recognises a provision for wwmw obligations where the extent of cover exceeds that
offered by the manufacturer. The provision Is measured at the expected cost of repair, based on
historical warranty claims data. Any subsequent revisions to the warranty are recognised in the

Statement of Comprehensive Income.

Service plan provisions

The Service plan provision retates to futuire vehicle service commitments. The Group has an obligation
to galisty dealer claims for customer vehicle servicing fulfilled under pre-purchased service plans, The
Group recoghnises a provision to honour these service plans measured based upon the estimated cost
of fulfilment utilising projected parts pricing and dealer labour rates.

Net realisable value of stocks

Stock is stated at the lower of cost or net realisable value, and the Group use judgment and estimate
to determine the net realisable value of stock at the end of each reporting period.

Due to vehicle aging, the Group estimates the open market value of stock lines at the end of its
reparting period and then writes down the cost of stocks to net realisable value, The net realisable
valle of the stock is mainly determined based on assumptions of future and historic demand within a
specific time horizon and current market value.

The market for used electric vehicles is still largely unestablished, in particular for new and emeraging
brands. With a volatile market, impacted by leasing arrangements, mmwﬁ ition and un-proven
residuals, particularly post the introduction of the zero emission vehicles {ZEV) mandate. The directors
have used relevant and available market data to estimate the residual mlm of used Electric Vehicles.

In making this assessment, the directors have considered all available evidence, in the absence of
guantified sales history.
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~ the financial asset or financial liability. The

Critical accounting estimates and judgements (continued)
Critical accounting estimates and assumplions (continued)

Fair value of forward contracts

ach reporting date, the falr values of forward contracls are assessed against the carryving value of
directors' estimate the fair value of forward contracts by

reference to market value to settle the contract which is provided by the Company's bank. The fair
value mavement is recognised immediately in the Statement of Comprehensive Income.

Ate

Pension scheme valuation

The valuation of the net defined benefit pension scheme liability is determined on an actuarial basis
using the projected unit method discounted at a rate using the current rate of return on high quality
corporate bonds of equivalent term and currency to the liability. Assumptions are made about the
mortality of the beneficlaries of the pension scheme, and future rates of inflation. The assumptions
underlying this calculation are discussed in more detail in note 25. Significant changes to the
assumptions underlying these calculations over the next financial year could result in significant

changes to the carrying value of the pension scheme liability.

Where a surplus on a defined benefit scheme arises, the rights of the Trustees to prevent the Group
obtaining a refund of that surplus in the future are considered in determining whether it is necessary
to restrict the amount of the surplus that is recognised. The UK defined benefit scheme is in surplus
at 31 December 2024, As there is no unconditional right to the surplus it does not mest the
requirements of recoverahility under FRS5102 therefore a surplus of £18.7m {2023 - £15.3m) has not

heen recoghised.

Motor Vehicle Residuals
The Group is exposed to market risk in the form of used electric motor vehicle residual values relating
to leasing deals. In order to assess the impairment loss relating fo these risks, assumptions are used

to reassess the likely future values of the vehicles financed. Whilst the likely future used car prices are

determined based as a best estimate, it is possible that the actual outcome will be different therefore
this is considered to be a key source of estimation uncertainty.

Critical areas of judgement
Business combination

When a business combination occurs, the directors consider the fair value of assets and liabilities
acquired, including an assessment of intangible assets, with goodwill recognised as the excess of the
cost of the business combination over the fair value of the company's share of net assets acquired. In
making this assessment, the directors determine fair values based upon available evidence at the

acquisition date.




.M. GROUP LIMITED
NOTES TO THE F.INAEIA STATEMENTS (CONTINUED

3 Turnover
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An analysis of the Group's turnover is as follows:

2024 2023
£'000 £000

703 ;Zi

Class of business

Automotive | 588,247 523 836 J’

2024 2023
£'000 E£000
Geographical regions

Continuing operations

United Kingdom 333,115 318,60
Europe 252,600 203,236
Rest of the world 2,532 2,097

4 Charitable donations 2024 2023

Other 4,824 4,225

A donation of £Nil (2023 - £Nil) was made during the year to Christian Vision. Christian Vision is a
registered charity (UK registration number 02842414} formed by Lord Edmiston, his family and close
associates, of which they are trustees.

5 Operating profit
2024 2023
£'000 £000
Operating profit is stated after (crediting) / charging:

Fair value (gains) / losses on foreign exchange contracts {315} 3,066
Foreign exchange losses 026 488
Depreciation of tangible fixed assets 3,675 4,234
Profit on disposal of tangible fixed assetls (2,502} {767)
Amuortisation of intangible assels 1,611 1,529
.M. Properties Management charges “ 1,880
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e Auditor's remuneration 2024 2023

Company's auditor

Fees payable to the

For audit services!
Audit of the Subsidiary's financial statements 238 217
Audit of the Group's and Company's financial statements 21 20

For other services:
Taxation and other services - 58

7 Employees
The average number of persons (including directors) employed during the year was:

Group Group Company Company
2024 2023 2024 2023
No No No No

Administrative 125 113 30 27
Selling and distribution 188 199 - .

Their aggregate remuneration comprised:
Group Group Company  Company
2024 2023 2024 2023
£000 £1000 £'000 ' |

Wages and salaries 15,304 14,528 1,808 2,085
Social security cosls 2,713 8
Pension costs 1,668
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDE
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Directors' remuneration : 2024 Eﬂ:?;

Emoluments (including benefits in kind) 17 1,144

There were no directors for whom retirement benefits are aceruing under defined benefit schemes
(2023 - Nil).

Remuneration disclosed above includes £649,000 (2023 — £1,079,000) paid to the highest paid
director. Company pension confributions paid by the Group to the highest paid director were £60,000
(2023 - £58,000).

The Group's key management personnel are considered to be the Directors of the Company. The
Directors have authority and responsibility for planning, directing and controlling the activities of the
Graup. The total amount paid in respect of key management personnel was £808,000 (2023 -

£1,150,000).

Interest receivable and similar income 2024 2023

Deposit and short-term interest 2,787

Other Interest and similar income 2,204

Interest payable and similar ﬁiharéﬁﬁ 2@24 gggg

Interest on loans and overdrafts 3.846 2 445

Other interest and similar charges 6,151 5,169
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Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Foreign current tax on profits for the current period

Tatal current tax charge

Deferred tax
Origination and reversal of timing differenc
Adjustments n respect of prior years

Total deferred tax

Taxation on profit

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2023 - higher than) the standard rate of co

in the UK of 25% (2023 - 23.52%). The differences are explained below.

Profit before taxation
Less share of profit of associates

Expecied tax charge based on a corporation {ax rate of 26%
(2023 — 23.52%)

Effects of:

Fixed asset aifferences

Expendifure not deductible for tax purposes

Income not eligible for tax purposes

Share of profit of associates

QOverseas taxation

Adjustments in respect of prior years

Adjustments in respect of prior years ~ deferred tax
Differences in tax rates

Rate adjustmeants to opening and closing deferred tax
Other differences

Total tax charge for the year

Charges {o deferred tax relating to prior periods relate to fixed

Faclors that may affect fulure fax charges

In 2021 an _. _ __ _
enacted and the 25% rate has been used to measure deferred tax balances.

2024
£000

66,010 32,132
(2,385) (2,001}

30,131

13,406 7,087

asset timing differences.

increase in the corporation tax rate to 25%, with effect from 1 April 2023, was substantively
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12 Intangible assets

Group
Goodwill on Computer
consolidation software
£'000 £'000

Cost

At 1 January 2024 18,777 5 164 . 23,941
Additions - 521 521

December 2024 18,777 5,685 24,462

At

Amortisation
1 January 2024 17,380 2,422 19,802
Amortisation charged in the year 507 1,104 1,611

31 December 2024 17,887 3,526 21,413

Net baok value
31 December 2024 880

31 December 2023 1,397

s S ) e

The carrying amount of goodwill as at 31 December 2024 Is allocated entirely to LM. MAPS (UK)
Limited (2023 — .M. MAPS (UK} Limited).
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EMENTS (CC

Tangible fixed assets

Group
Freehold

land and
buildings
£000

Cost

1 January 2024

Exchange adjustment (396
Additions -
Disposals .
Transfer to Stock -

37,714

At 31 December 2024

Depreciation

1 January 2024
Exchange adjustment
Charge for the year _
Disposals -
Transfer to Stock -

At 31 December 2024

Met book value
At 31 December 2024

At 31 December 2023

Included within freehold land and buildings is freehold land amounting

£8,837,000) which is not depreciated.

Leasehold

Plant and
equipment
£'000

land and
buildings
£000

5,550

(82) (122)
5,461
, (5, m)

30,7951

Total
£1000

74,015
(600}
5,461
(5,892)
(2,599)

{2 ‘Mﬁ}
(1,322)

to £9,837,000 (2023 -
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13 Tangible fixed assets (continued)

Company

Freehold

land and Motor

buildings vehicles Total

£'000 £'000 E 001

Cost
At 1 January 2024 16,666 138 15,804
Additions -

At 31 December 2024 ) o

Depreciation
1.January 2024 4,091 5 4100

Charge for the year 274 43 317

At 31 December 2024 4,365 52 4,417

Net book value
At 31 December 2024 11,301 114 11,415

At 31 December 2023 11,575 128 11,704

Included within freehold land and buildings is freehold land amounting to £9,837,000 (2023 -
£98 837,000) which is not depreciated,
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14 Fixed assef investments

Group

Associated
mmmkmgs Total

E?Mé

Cost
At 1 January 2024 582 3,583 4,165
Share of profit after tax - 1,788 1,788

At 31 December 2024 £87 Sig?i 5}9 51

Impairment
Al 1 January 2024 512 - hi2

At 3 December 2024

Carrying amount
At 31 December 2024 70 5,371 5441

At 31 December 2023 70 3,683 3,663
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NGTES TO THE FSNAG M_, STATE

Fixed asset Investments (continued)

Com paAny

Investments in subsidiaries

Movements in fixed asset investments

= T - P oo e e

Other
Ihvestments
£'000

2024
£000

Investment in

subsidiaries
£000

.........................................

e A OO

2023
£'000

36,604

Cost
At 1 January 2024

At 31 December 2024

Impairment

At 1 January 2024

At 31 Bﬁ@ﬁmh%r 2%2% ............................................................................................

L e s e o e e e s s e e B L R A R e

Carrying amount

At 31 December 2024 70

At 31 December 2023 70

e investment in

In the opinion of the Directors, the aggregate value of the Company's realisabl
subsidiary undertakings is not less than the amount included in the balance sheet.
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15 Subsidiary undertakings

Details of the subsidiaries at 31 December 2024 are as follows:.

Proportion of
nominal value held

Directly  Indirectly MNature of business

Class of

Country of
shareholding

Incorporation

Name of undertaking

.M. Facliiles Limiled Y

.M. Vehicle Rentals Limited
International Motors Limited 9
LM, MAPS (UK) Limited!!
Subaru (UK) Limited

lsuzu (UK)Y Limited W

.M. Paris and Servica Limited
LM, NEV Motor Disiribulors
(UK} Limitedt™

Xpeng (UK) Limited
Distribulors

Daihatsu Vehicle
Lirmited 0

{areat
Limited {1} )
.M. Trade Assist Limited

Wall Motor Distributors (UK)

England and
Wales
England and
Whales
England and
Wales
England and
Wales
England and
Wales
England and
Wales
England and
England and
Wales
England and
Wales
England and
Wales
England and
Whales
England and

Wales

Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
“Ordinary
Ordinary

100% -

b

Faciliies management
services

Vehicle rental services
Halding Company

Vehicle parl sa

Vehlcle and parts
distribution
Vehicle and parls
distribution
Vehicle parts and
AL
Vehlcle and paris
distribulors
Vehicle and parls
distribution
Vehicle part sales

Vehicle part sales

Technical support and
consultancy

-essories distribulors

Vehicle cleaning and paris
distribution
Vehicle fulfiimenl services

England and Ordinary .
Walas
England and
Wales
Ireland

.M. UK Trade Company Limited (!

.M. NSC (UK) Limited! Ordinary )

Internalional Motors (Ireland) Ordinary - Holding and management
Limited o
.M. European Motors Limited <

|.M. Automotive Limited (lreland)

Vehicie disiributors
Vehicles, parls and
accessones distibulors
- 100% Vehicle distribution

Irefand
Ireland

L. New Energy Vehicles Ireland

Ireland Limited®
Int

(4
Subaru Nordic AB {Sweden) ¥

Isuzu Sverige AB (Sweden) ¥
Great Wall Molors Nordic AB
(Sweden)

|.M. Automotive ABRM

LM, Insurance Company Limiled
{Guemsey) ¥

Beijing LM. Trade Consullancy
Company Limited &

Belling .M. Trading Company
Limited ¢} |
Beiljing VA Technology Senvice
Company Limited |
.M. Group (Ensleigh) Limited ¥

Ensleigh Property Managemant
Company Lid (1)

The Funding Corporation Group
Llnited (4

aweden
Sweden
Sweden

Sweden
Swaden

Sweden
Guernsey

China
China
China
England and
Wales
England and

Wales
England and

Wales

Ordinary
Ordinary

Ordinary
Crdinary

Cirdinary
Ordinany
Ordinary
Ordinary

Vehlcles and parts
distributors
Froperly invesiment

Vehicles and parls
distributors

Vehicle distributors
Vehicle distributors

Vehicle distribulors
Insurance Company

Trade cansullancy
Vehicle parts and
::

Trade consultancy
Froperly Invesiment
Properly managemeit

Holding Company
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Subsidiary undertakings (continued)

Proportion of nominal
value held
Hame of undertaking Country of Class of Directly Indirectly Mature of business
Incorporation  shareholding
Daihalsu (Svergle) AB (Sweden) W Sweden Ordinary - 100%
.M. Finance Limiled M England and Ordinary . 100%
Wiles
(VD Limited England and Ordinary - 100%.
Walas
LM. NELCV (LK) Limited ™Y England and Ordinary . 100%
Wales
Great Wall Motor Company Limited  England and Ordinary 2 100%
(i Wales
Mahindra Cars Dislributars (UK) England and Ordinary - 100%:
Limited Wales
.M. Financlal Services Limited (1 England and Oiedinary 100% Drarmand
Wales
Great Wall Molors Limited B Ireland Ordinary - 100%: Dormant

..M. Group (Ensleigh) Limited (Company Number: 083746085), Ensleigh Property Management E@mmw Ltd
(Company Number; 08389874), The Funding Corporation Group Limited (Company Number: 04164594), .M.
Facilities Limited fﬂﬁmpmy Number; 02626921) and LM. Vehi cle Rentals Limited ( (Company N&ﬁmbm
03380855), .M. NSC (UK) Limited (Company Number: 08230859), Great Wall Motor Distributors mm im:i
(Company Number: 08351388), Daihatsu Vehicle Distributors Limited (Company Number: GEMMW}

Trade Assist Lim mﬁ {(Company Number: 03304404), LM, UK Trade Company Limited (Company Num hm
09474014), and KVD Limited {Gﬂmmw Number; ﬁmmm} are exempt from the requirements of an audit
under section 479A of the Companies Act 2006 as |.M, Group Limited, the parent company, has provided

these companies with a parental guarantee.

Registered office address;

The Gate, International Drive, Solilwill, Birmingham, BS0 4WA
11 New Street, St Peter Porl, Guemnsey, GY1 2PF

1
.
3. LM. House, NVD Complex, Brownsbarn, Baldonell, Co. Dublin
4
5

o Box 21041, 200 21 Malmo, Sfarrvigen 15 232 61 81 Arlov

5. Room 102, Tower 4, No.10 Yard, Ronghua South Road, YiZhuang Economic Development Area, Beljing, 100178,
F.R. China

6. Room 103-1, No.4 Building, Tower 4, RongHua 8outh Road, YiZhuang, Beiling Economlc- Technological
Development Area, Beljing, 100176, P.R. China.

7. Room 103-2, No4 Building, Tower 4, RongHua South Road, YiZhuang, Beljing
Development Area, Beijing, 100178, P.K. China.

8. City Point, 65 Haymarkel Terrace, Edinburgh, United Kingdom

Economic- Technolpgical
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18 Associates
Details of the Group's associates at 31 December 2024 are as follows:

Proportion of
Class of nominal value Nature of business

Name of undertaking  shareholding held directly

International Motors Ordinary ‘B 100% Finance facilities for retail
Finance Limited shares of £1 each customers and motor dealers

The Company does not hold any Ordinary 'A’ shares in issue, and therefore by virtue of International
Motar Finance Limited'’s articles of association, only halds 499 of the participation rights in the investee
entity. The loans to associated undertakings relate to a subordinated loan to International Motors
Finance Limited (IMFL) which is only repayable subsequent to the discharge of all creditors of IMFL.

During the year, International Motors Finance Limited opted to make loan repayments of £Nil (2023 -
£Nil).

it

The registered office of Interna
Kingdom, EC2N 1HZ.

The net assets and results of International Motors Finance Limited are as follows:

2024 2023
£'000 £'000

Current assels 188,051 161,546
Creditors; Amounts falling due within one year (179,275) (146,421)

Net assets 8,776 5,125

Net assets attributable to the Group 4,300 2,511

e e e e 1.

Turnover 12,926 8,684
Net expenses (8,058) (5,600)

Profit for the year before taxation 4868 4,084

Profit for the year attributable to the Group (before taxation) 2385 2001

et mrle o



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED
FOR THE YEAR

ENDE

Vehicles and parts for resale

The consolidated cost of inventories expensed in the period and included within cost of sales was
£432,702,000 (2023 - £383,676,000). Impairment losses relating to aged inventories and included within
cost of sales amounted to £3,575,000 (2023 - £4,304,000).

Debtors Group Company
“- 2024 2023 2024 2023
E£'000 £'000 £'000 £'000
Amounts falling due within one year:
Trade debtors 32,391 42 405 46 10
Corporation tax recoverable 3,035 2,504 -
Carporation tax - group relief - 1,938 4,402
Amounts due from Group undertakings 104,823 54,613 117,546
Derivative financial assels 82 285 -
Other debtors 3,710 10,661 393
Prepayments and accrued income 6,058 6,643 620
Deferred tax asset (note 24) 272 389 -

The impairment loss recognised in the Consolidated Statement of Comprehensive Income for the year in
respect of bad and doubtful trade debtors was £37,000 (2023 — £111,000).

The impairment charge recognised in the Company Statement of Comprehensive Income for the year in
respect of bad and doubtful trade debtors was ENil (2023 —ENII).
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ENTS (CONTINUED)
ED 31 DECEMBER 202

Creditors: Amounts falling due within

one year Company

2024 2023
£'000 £000

HBank loans and overdrafls - 8,688 -
Loan hotes 59.100 59,100 59,100 59,100
Corporation tax payable 988 571 - -
Other taxation and social security 12,787 17,711 - -
Derivative tinancial instruments 420 g28 -
Trade creditors 14,345 39,780 137 67

Amounts due to fellow Group
undertakings 7,891 6,687 105,502 116,667

Other creditors 6,424 6,265 - 3
Accruals and deferred income 43,248 34 348 3,852 3,826
Deferred tax liability (see note 24) - - 16 -

e e L

The loan notes are to be redeemed on the first to occur of.l}a fzhmgﬁ in control of The Funding Corporation
Group Limited; s% death of the vendor; iil) .M. Group Limited going into administration; iv) an encumbrance
taking pmmsmn OF @ recelver mmg appointed; v) an order being made or an effective resolution being
passed for the winding u_gfza of all members of The Funding Corporation Group Limited; and vi} The Funding

Corporation Gmwﬁ Limited going into administration. Until the loan stock is repaid in fu! interest is payable

at 8.25% per annum,

Creditors: Amounts falling due after
more than one year Company

EM;@ 2023

Bank loans and overdrails

The bank loans and overdrafts are unsecured.

o el wava, s R s RS Hie, o, [R5 &
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EAR ENDED 3 BER 202

Financial instruments

Group Group Company Company
2024 - 2023 2024 2023
£'000 £'000 £'000 £'000
Financial assets

Financial assets measured at 238,233 218,117 129,532 153,389
amortised cost
Derivative financial instruments 92

................................................................................................................................................................ @53 agﬁ

el et Bl e i

Financial liabilities

Financial liabilities measured af 143,133 166,444 168,558 179,663
amortised cost

Derivative financial instruments 420 g28 . "

143 553 187,372 168,598 179,663

Financial assets measured at amortised cost comprise of bank and cash balances, trade debtors,
consumer loan assets, other debtors, accrued income and amounts owed by Graup undertakings.

Hmmm liabilities measurad at amortised cost comprise of bank loans, other loans, loan notes, trade
creditors, amounts owed to Group undertakings, other amounts due to related parties, other creditors
and accruals.

The Group's m%@mﬁi rate risk arises m}m Eﬁmmgt received on cash deposits and interest paid on
borrowings. Cash deposited and borrowings issued at variable rates expose the Group to cash flow
interest rate risk. Cash deposited and borrowings issued at fixed rates expose the Group fo fair value
interest rate risk.

The Group uses derivative financial instruments (interest rale swaps and caps) to hedge interest rate
risk exposures. Interest rate swaps are used to alter the interest rate basis of the Group's and
subsidiaries' debt, allowing changes from fixed to floating rate or vice versa. These either cap or fix the

E
interest rate chargeable on a portion of the Group's bank loans.,

The Group's net derivative financial liabilities are measured at fair value of £0,.3m (2023 ~ £0.6m) and
comprise of foreign exchange trades {2023 - foreign exchange trades).
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.M. GROUP LIMITED
OTES TO THE

Horrowings

Bank loans
(Hher loans

Payable within one year
Payable within one to two years

Provisions for liabilities

Product warranty and service
Service plan
Deferred tax liabilities

Vehicle Buy-back provision

AL STATEMENTS (C
DED : JER 2024

Movements on provisions apart from retirement benefits,

Vehicle buy-

Group

1 January 2024

Exchange adjustment
Ulilised in the year
(Credited) / Charged to the
Statement of
Comprehensive Income

back

provision

£'000
2,.5916

fz,g'ié}

31 December 2024

Product
warranty and
Roadside

Assistance

(1,771)

£'000

8,936

(174)

2,285

9,246

NTINUED)

Service

2024
£000

15,204
59,100

Deferred
taxation

plan

3,423
‘ (119)

2023
£000

e e e e e D o

S,

2R nf ENPewmrm n s e oammm mmnvmmmge s i o
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24 Deferred taxation
Deferred
Taxation
£000
Company
1 January 2024 (119)
Charged to the statement of comprehensive income - 135

31 December 2024 (note 19) 18

Company
2024 2023
£'000 £000

Deferred tax liabilities 2778 3,423 16 -
Deferred tax assets (272)

Net position at 31 December 2024 2,507 3,034 16 (119)

The major deferred tax liabilities and assets recognised are:

Group Lompany
2024 2023 2023
£'000 £000 £'000

Deferred tax liabilitles:

Accelerated capital allowances 2,775 3,423 16 -

i

The major deferred tax liabilities and assels recognised are;

Group Company
eferred tax assets; 2024 2023 2024 2093
£'000 £'000 £'000 1000

Other timing differences 272 389 - 119
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25 Retirement henefits scheme

The Group operates a defined contribution scheme as its principal pension arrangement.

The Group's previous pension arrangement is the [nternational Motors Limited Retirement Benefits
Scheme ("The Scheme"}, a defined benefit scheme. With effect from 1 January 2003 The Scheme was
closed to new members and from 1 January 2013 it was closed to future service accrual for existing
members. The Scheme provides members with benefits related to salary and service at rates defined
under the rules. The benefits are financed by payments to administered funds held semmm’ﬁy from the
Group. From 6 April 1897 members were contracted out of SERPS on a money purchase basis, whilst
maintaining a minimum guaranteed pension.

The Scheme is run on a basis that does not enable individual companies within the Group to identify
their share of the underlying assets and liabilities. As a consequence the whole Group liability in respecl
of The Scheme has been included in International Motors Limited.

From 1 January 2003 a stakeholder Pension Plan, which is of a defined contribution nature, has been
available to new employees and other entrants. The Group participates In other pension arrangements
for senior executives. All such schemes are of a defined contribution nature.

The most recent comprehensive actuarial valuation took place as at 31 December 2021. Independent
consulting actuaries, Hughes Price Walker Lid, have updated the results of this valuation and adjusted

the assumptions for market conditions at this balance sheet date.

Reconciliation of present value of plan liabllities:
2024 2023
£000 £'000

At the beginning of the year (30,727} (30,293)
Interest cost (1,413} (1,455)
Acluarial gains 2,767 (201}
Benefits paid 1,314 1,222

Plan liabilities at 31 December 2024  {28,059) (30,727)

000 0 Ao e SR S 000 0

Reconciliation of present value of plan assels:

At the beginning of the year 30,727 30,283
Interest income 2130 21056
Actuarial losses 8 1,528
Benefits paid {1,314) (1,222)
Pension surplus restricted (3,492} (1,978}

Planpsnplnst®d Decomber2itd @20 = ET,

The UK defined benefit scheme Is in surplus at 31 December 2024. As there is no unconditional right to the
surplus it does not meet the requirements of recoverability under FRS102 therefore a surplus of £3.5m has
not been recogniged in 2024,
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M. GROUP LIMITED

) THE FINANCIAL STATEMENTS (CONTINUED

OR THE YEAR ENDED 31 DECEMBER

Retirement benefits scheme (continued)
Composition of plan assets:

2024 2023 2024 2023
%o Yo £'000 £000

E{:q m ies | 76.5% 75.65% 21,482 23,230
perty 8.3% 18.4% 2,600 5,035
64.1% 28.2% 17,985 8,053
ther 15.0% 29.7% 4,213 9,126
Ann mﬁm 1.9% 1.8% 527 539
Pension surplus restricted {66.8%) (49,7%) (18,748) (15,256}

Total plan assets 100% 100% 28,059 30,727

The value of the plan assels and liabilities were:

2024 2023
£'000 £'000

Fair value of ptan assets 46,807 383
Present Value of plan liabilities (28,059) m ?E’?}
Pension surplus restriction (18,748) (15,256)

Net pension scheme position . )

The amounts recognised in the Statement of Comprehensive Income are as follows:
2024 2023
£'000 £'000

Net interest on defined benefit liability 17 650
Impact of surplus restriction (717) {B50)

Return on plan assets less income on assels q 1520
Actuarial gains / (losses) on liabilities 2.767 (201)
Pension surplus resiriction (2,775) (1,328)

sed in other comprehensive income - -

Total re-measurements recogn

The cumulative amount of actuarial gain recognised in the Statement of Total Comprehensive Income
was £4,172,000 (2023 — £1,405,000).
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ENDED 31

Retirement benefits scheme (continued)

The Group expects to cantribute £Nil to its defined benefit pension scheme in 2025, The policy of the
Group is to cash fund the pension scheme from its own cash reserves to provide sufficient liquid

resource to service scheme liabilities,

Principal actuarial assumptions at the balance sheet date (expressed as weighted averages):

Main financial assumptions

Discount rate

Rate of increase for pensions in deferment:

- Leavers before {o 01/08/08

- Leavers from 01/08/08, service to 31/12/10

- Leavers from 01/08/08, service from 01/01/11

Rate of increase for pensions in payment:
- RPI inflation, max 5%
- RPI inflation, max 2.5%

f

Retirements
Commutation

The mortality assumptions and life expectancies:

Base table

Future improvements

Lang term rate

Expected future lifetime from age 65:
- Male currently aged 65

- Male currently aged 45

- Female currently aged 65

- Female currently aged 45

2024
5.4%

3.3%
2.7%

2.7%

3.2%
2.2%

NMormal retirement
age

50% of maximum

2024
100% S3NxA

CM 2023 Core
1.25%

21.7 years
24.3 years
22.9 years
25.7 years

2023
4,7%

3.1%
2.5%

2.5%

3.0%
2.1%

- Normal
retirement age

50% of
maximum

2023
100% S3MxA

M1 2021 Core
1.25%

21,8 years
24.3 years
23.0 years
25,7 years
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Share capital
69,012 Ordinary
shares of £1 each
£'000
Allofted, issued and fully paid:
At 1 January 2024 and 31 December 2024 69

Ordinary share rights

The shares have attached to them full voting, dividend and capital distribution (including on winding
rights; they do not confer any rights of redemption,

 up)

Heserves

Other reserve

Other reserve relates to a historical, non-distributable reserve arising on a previous Group
reorganisation,

Profil and loss reserves
The profit and loss reserve represents cumulative profits and losses net of distributions to owners.

Mon-controlling interest

The equity in subsidiarias not atiributable, directly or indirectly, to the owners of the Company.
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Related party transactions

The company is confrolled by IMG (UK) Holdings Ltd which owns 100% of the issued share capital. The

company's ultimate controlling party is Lord Edmiston who has control of the issued share capital of IMG

(UK) Haldings Ltd.

company has taken advantage of the exemption conferred by Financlal Reporting Standard 102

section 32.1A not to disclose transactions with wholly owned subsidiaries of IMG (UK) Holdings Lid.

Lord Edmiston

Included within creditors payable within one year are loan notes payable to Lord Edmiston. Details of
the terms of these loan notes are disclosed in note 19, Interest of £4.9m (2023 - £4.9m) has been

ﬁhmgm to the Statement of Comprehensive Income during the year.

The Group made a charitable donation of £Nil (2023 — ENIl) to Christian Vision. Christian Vision is a
registered charity (UK registration number 02842414) formed by Lord Edmiston, his family and close

associates, of which they are trustees.

At 31 December 2024, the Group had a loan due to A M Edmiston, a director of the Company, ©
£16,000 {2@23 -~ £71,000). The Group operates an ongoing current account facility with A M Edmi M{EE‘%
that periodically goes overdrawn. Loan balances are repaid on a regular basis. Interest charged during
the year in rﬁﬁﬁéﬁt of this balance was £Nil (2023 - £Nil).

At 31 December 2024, the Group had a [oan due from G E Hutlon, a director of the Company, of £251
(2023 - £296,000). The Group operates an ongeoing current account facility with G E Hutton that
joes overdrawn. Loan balances are repaid on a regular basis. Interest charged during the

periodically ge
year in respect of this balance was £Nil (2023 - £NIi).

During the year sales of £23,000 (2023 - £23,000) were made to individuals related to A M Edmiston, a
director of the Company. £Nil (2023 - £Nil} amounts were culstanding at the year end.

The Group has an agreament with International Motors Finance Limited, an associated undertaking, in
respect of inance facilities available for retall customers and motor dealers.

During the year sales (before the deduction of dealer sales incentives and rebates) of £254.9m (2023 -
£230.8m) were made by the Group to this undertaking and interest of £3.0m (2023 - £2.2m) was charged
to the Group in respect of vehicle stock finance.

Included within Note 16 "Associated undertakings’ of the -:::mmmmm financial statements is an amount
mﬁm ter mmrmmﬁai Motars Finance Limited, The balance due from International Motors Finance
Limited at 31 December 2024 was £1.0m (2023 - £1.0m).

Other related party transactions

The Cf}mmw owns ?5% of the allotted share capital of 1.M. Group (Ensleigh) Limited. In 2018 Ensleigh
Property Management Company Limited, a wholly owned subsidiary of the entity acquired 25% of share
capital of LM. Group {Eﬁﬁ aigh) Limited, .M. Group Limited indirectly owns 100% share capital of .M.

(Group) Ensleigh Limited. During the year ended 31 December 2013 the Company entered into a rolling

facility agreement with .M. Group (Ensleigh) Limited with a maximum value of £12.0m.
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28 Related party transactions {continued)

At 31 December 2024 total amounts owed by the Group to LM. Group (Ensleigh) Limited was £8.7m
(2023 — £6.1m). In 2024, interest charged on the amounts owed was £0.7m (2023 - £0.6m).

The company made a charitable contribution of £1.4m {2023 - £1.3m) to Grace Foundation. Grace
Foundation is a registered charity (charity number 1103021) of which Lord Edmiston and A Edmiston
are Trustees,

Key management of the Company are considered to be the directors. The total remuneration of the
directors Is covered in nole 8.

29 Post balance sheet events

Subsequent to the balance sheet date, L.M. Group Limited issued 265,048,003 ordinary shares of £1
each, fully paid, to its immediate parent undertaking, IMG (UK} Holdings Limited. There is no impact of
this recapitalisation on the results for the vear.

30 Cash generated from operations

2024 2023
£'000 £'000

Frofit for the financial year 41,538 24,275

Adjustments for:

Corporation tax expense recognised in Statement of 14,832 7,868

Comprehensive Income

Gain on disposal of tangible fixed assets (2,502) (767)
Amortisation, write-off and impairment of intangible assets 1,611 1,529

Depreciation of tangible fixed assels 3,575 4,234

Share of profit from associates {1,788} (1,532)
Exchange adjustmenis 416 (260)
Interest received {4,981) (1,751)
Interest payable 9,997 8,614

Decrease / (Increase) in stock 7,323 (30,867)
Increase in frade and other debtors {25,136) (31,893)
(Decrease) / Increase in trade and other creditors (20,762) 8,184
(Decrease) / Increase in provisions (3,941) 2,914

(42,516) (51,662)

Cash generated from / (used in) operations 20172 (9,454)

EtE R e R
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Cash generated from operations (continued)

Net debf reconciliation

At
1 January
2024

£'000

100,538

(8,688)
(17,127)
(58,100}

Cash at bank and in hand
Bank Overdraft

Bank loans

Other loans

Cash flow

£°000

(2,87 @)

Other non-
cash changes

£000
(652)

1,223

At
31

December
2024

f’Eﬁ,ﬁmﬁ
(59,100)

[rrreive k- Bt

L R LI E R R P Y B Y

mrm r&m derivative financial
instruments

B
S
k=

Total

e o ey

Mon-cash movements relate to:

nge gains/(losses) on cash at bank, bank loans and other loans denaominated in foreign

Foreign excha
currencies.

Interest rate derivative financial instruments represents the movement in the fair value of the derivative,

DT ASGNEE UNATENS G WERERT M NB geelmegn . s e

There are no restrictions over the use of the cash and cash equivalents balances which comprise cash
at bank and in hand.

31  Ultimate parent company and ultimate controlling party

Th% immediate parent undertaking and controlling entity is

worporated in Jersey. The wm and only Group of publicly available financial statements in which the

results of the Company are consolidated s that prepared by .M, Group Limited, ?

s IMG (UK) Holdings Limited, a Company ;

Consolidated financial statements for .M. Group Limited are available {o the public fram Companies
Registration Office, Companies House, Crown Way, Mai ndy, Cardiff, CF14 3UZ,

The ultimate controlling party is Lord Edmiston, who owns 100% of the issued share capital of IMG (UK)

Holdings Limited.




