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ALD’s new Green & Positive 
Impact Bond
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Disclaimer

The information contained in this document (the “Information”) has been prepared by ALD (the “Company”) solely for informational purposes. The Information is proprietary to the Company and confidential. This
presentation and its content may not be reproduced or distributed or published, directly or indirectly, in whole or in part, to any other person for any purpose without the prior written permission of ALD.

The Information is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy, and does not constitute a recommendation of, or advice
regarding investment in, any security or an offer to provide, or solicitation with respect to, any securities-related services of the Company. This presentation is information given in a summary form and does not purport
to be complete. It is not intended to be relied upon as advice to investors or potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. Investors
should consult the relevant offering documentation, with or without professional advice when deciding whether an investment is appropriate.

This presentation contains forward-looking statements relating to the targets and strategies of ALD. These forward-looking statements are based on a series of assumptions, both general and specific, in particular the
application of accounting principles and methods in accordance with IFRS (International Financial Reporting Standards) as adopted in the European Union. These forward-looking statements have also been developed
from scenarios based on a number of economic assumptions in the context of a given competitive and regulatory environment. The Group may be unable to:

- anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential consequences;

- evaluate the extent to which the occurrence of a risk or a combination of risks could cause actual results to differ materially from those provided in this document and the related presentation.

Therefore, although ALD believes that these statements are based on reasonable assumptions, these forward-looking statements are subject to various risks and uncertainties, including matters not yet known to it or its
management or not currently considered material, and there can be no assurance that anticipated events will occur or that the objectives set out will actually be achieved. Important factors that could cause actual
results to differ materially from the results anticipated in the forward-looking statements include, among others, overall trends in general economic activity and in ALD’s markets in particular, regulatory and prudential
changes, and the success of ALD’s strategic, operating and financial initiatives. Unless otherwise specified, the sources for the business rankings and market positions are internal.

Other than as required by applicable law, ALD does not undertake any obligation to update or revise any forward-looking information or statements, opinion, projection, forecast or estimate set forth herein. More
detailed information on the potential risks that could affect ALD’s financial results can be found in the Universal Registration Document filed with the French financial markets authority (Autorité des Marchés Financiers).

Investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Group when considering the information contained in such forward-looking statements. To the maximum
extent permitted by law, none of ALD or any of its affiliates, directors, officers, advisors and employees shall bear any liability (in negligence or otherwise) for any direct or indirect loss or damage which may be suffered
by any recipient through use or reliance on anything contained in or omitted from this document and the related presentation or any other information or material arising from any use of these presentation materials or
their contents or otherwise arising in connection with these materials.

The financial information presented for the quarter ending 31 March 2022 was reviewed by the Board of Directors on 4 May 2022 and has been prepared in accordance with IFRS as adopted in the European Union and
applicable at this date.

By receiving this document and/or attending the presentation, you will be deemed to have represented, warranted and undertaken to (i) have read and understood the above notice and to comply with its contents, and
(ii) keep this document and the Information confidential.
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Executive summary

Key Investment Highlights

▪ ALD, a global leader in mobility solutions benefiting from strong scale effect throughout the value chain, currently owned at 80% by Societe Generale

▪ Outstanding business performance and record financial results in FY 2021 & Q1 2022. Strong fleet and margin growth and record used car sales result
leading to a record net income

▪ LeasePlan acquisition, a step-change towards the creation of a leading global player in mobility, with robust balance sheet and solid capital structure of
the combined group

▪ Increased recognition of ALD’s strong commitments in ESG, ALD ahead of its Move 2025 strategic plan objectives in sustainable mobility

Transaction rationale

▪ Issue of a new EUR 500m (no grow) 5-year Senior Unsecured Green and Positive Impact bond by ALD, after a first foray in the market in 2022 with a EUR
700m 4Y Senior Unsecured transaction printed in February

▪ The net proceeds will be applied exclusively for the financing or refinancing of eligible vehicles, that contribute to the development of clean
transportation and the transition to a low carbon future in accordance with the eligibility criteria set out in the framework

Framework overview

▪ ALD’s Green & Positive Impact Bond Framework designed to be aligned with the UNEP FI’s Principles for Positive Impact Finance (2017), the ICMA’s
Green Bond Principles (2021) and to be consistent with the EU Proposal for a European Green Bond Standard (the “EU GBS”), on a best effort basis

▪ In terms of alignment and according to eligibility criteria, assets to be included in the eligible fleet will be satisfying substantial contribution criteria for
climate change mitigation objective, defined by the EU Taxonomy under activity 6.5 listed in the delegated act “Transport by motorbikes, passenger
cars and light commercial vehicles”

▪ Second Party Opinion provided by ISS ESG



First quarter 2022 Results
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Excellent start to the year in a changing environment

Framework agreement for the 
acquisition of LeasePlan signed on 
22 April 2022

EUR 3,101
vs EUR 439 Q1 2021

1.44m
+4.8% vs. March 2021

EUR 255m
+64.2% vs Q1 2021

Funded fleet Used car sales per 
unit sold

Net income 
(Group share)
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1 393

1 427
1 436 +2%

+4%

Q1 2021 Q4 2021 Q1 2022 Guidance Q4 2022

Funded fleet (‘000) at end of period

Number of contracts Guidance +2% Guidance +4%

Funded fleet at 1,436k vehicles, up 4.8% vs end
March 2021

▪ Organic contribution to funded fleet growth: +2.6% vs.
end March 2021

▪ EVs representing 26% of passenger car deliveries(1)

▪ On track with guidance of +2%/+4% growth

▪ Total contracts(2) 1,737k at end March 2022

Commercial dynamics reflected in rising order bank

▪ Disruptions in supply chains leading to

› Delays in deliveries of new cars

› Greater anticipation of orders by clients

Good commercial dynamics
In a context of continuing supply constraints

1. European Union, UK, Norway, Switzerland 
2. The number of Fleet management contracts dropped by 22k vs end March 2021, due to the non-renewal in Q3 2021 of c. 90k contracts.
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LeasePlan transaction timeline

Main achievements and next steps   

22 April 2022
Signing of Framework 
Agreement

M&A 
timeline

Integration 
timeline

6 January 2022
Signing of MoU

Q1 2022
Completion of works 
councils consultation

Launch integration of 
top 12 countries

ALD rights issue

Transaction closing

Integration execution until H1 2025
April 2022
Integration Management 
Office set up

2023

Q1 Q2 Q3 Q4

2022

Regulatory approvals
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Dynamic Leasing contract and Services margins growth

▪ Total margins up 4.5% vs Q1 2021 when adjusted for:

› Q1 2022 provision in Ukraine: EUR -27.3m

› Fleet revaluation impact: EUR +12.5m (vs EUR -0.9m in Q1
2021)

▪ Leasing contract margin growth supported by shift to
higher-value vehicles

Total Operating Expenses at EUR 187.8m

▪ Preparation costs for the acquisition of LeasePlan: c. EUR
10m

▪ Increased variable compensation accrual

▪ Cost/Income ratio (excl. UCS result) at 57.1%

› Cost/Income ratio (excl. UCS result) at 49.9% when adjusted
for provision in Ukraine and LeasePlan preparation costs,
stable vs Q1 2021

Solid operating performance

159 172 168

164 156 161

323 328 329

Q1 2020 Q1 2021 Q1 2022

Total margins excl. UCS (in EUR m)

Leasing contract margins Services margins
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129
155

255

Q1 2020 Q1 2021 Q1 2022

Net income group share (in EUR m)

Low cost of risk: EUR 7.9m vs EUR 8.7m in Q1 2021

▪ Including EUR 2m impairment charge on receivables in
Ukraine in Q1 2022

▪ Continued low default rate

Exceptionally high net income supported by used car sales

+64
%

Net income (Group share) at EUR 255.3m vs EUR 155.5m
in Q1 2021

1. Impairment charges on receivables

18

30

12 12
9 8 9

0

8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022

Cost of risk (1) (in EUR m)
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ALD Automotive Sustainability
ambitions
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2

ALD’s

sustainability 

strategy

ALD’s Strategic Plan : Move 2025 
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ESG Strategy and Scorecard

ESG embedded 

in 100% 
policy, process, 
controls with 

external 
stakeholders

80% 
Employee 

engagement 
rate a 360°

approach to 
sustainability 

• A low emission fleet - Powertrain shift, electrification
• New types of usage - Sharing, MaaS, Flex
• Safety – Training & policy advice

Shaping the future of sustainable mobility

• Towards a sharper and stronger digital mindset and inclusive 
culture
•  Employee engagement
• Social commitment

Being a committed and responsible employer

• Ethics and governance
• Responsible purchasing
• Customer satisfaction 

Implementing responsible 
business culture & practices

• Carbon reduction programme

Reducing our internal environmental footprint

-30% 
internal 

emissions vs. 
2019

(1) EV = BEV (Battery Electric Vehicle) +PHEV (Plug-in Hybrid Electric Vehicle) + Hydrogen Fuel Cell. Targets set on new passenger car deliveries for EU + Norway + UK + Switzerland 
(2) Average emissions on passenger cars for EU + Norway + UK + Switzerland (CO2 in g/km (NEDC norm))
(3) Executive Committee and Management Committee of ALD SA (holding) + Operating Board + Chief Executive Officers and local Management Committees of Group entities internationally
(4) Net Promoter Score. Measure of client satisfaction (on fleet managers and drivers) defined as difference between % of promoters and detractors. Measure is updated annually. 2019 NPS was at 36% (next results to be published in November 2020)

NPS(4)

>40%

- 40% 
on CO2

(2)

emissions vs 
2019

30% of new 
car deliveries to 

be EV (1) 

35% 
women in 

management 
bodies (3)

27% 

-43% 

76% ~35% 

31% 

-15% 

2025 
target 2021

actual
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6%
18% 27%6%
6%

8%

85%
71% 53%

3% 5% 12%

2019 2020 2021

Passenger Car deliveries by Powertrain (EU+)

EV Other Green ICE Other

1. EU+: European Union + UK, Norway, Switzerland
2. EV: Battery Electric Vehicles (BEVs),  Plug-in Hybrids (PHEVs), Fuel Cell (FCEV) 
3. Other Green: Full Hybrids (HEVs)

4. Other: Gas, Flex Fuel, Mild Hybrids, other
5. New European Driving Cycle. Vast majority of markets reporting under WLTP (Worldwide harmonized Light 

vehicles Test Procedure) standard (vs NEDC) in 2021

ALD ahead of Move 2025 objectives on sustainable mobility

116
106

99

~70

(-40% vs 

2019)

2019 2020 2021 2022 2023 2024 2025

Average CO2 Emissions (g/km)
(NEDC (5) - Passenger Cars)

ALD Actual ALD Target

EVs represented 30% of passenger car deliveries in Q4 21 
(EU+)

▪ 27% during FY 2021

▪ Reaching 2025 target ahead of time

ALD Electric offer (including charging) in 22 markets 

▪ New preferred partnerships with key players in e-mobility

Positive impact of electrification on CO2 emissions 

▪ Rapid decrease in CO2 emissions of new deliveries

(2) (3) (4)

2022 Outlook
▪ EV share of passenger car deliveries >30% (EU+)
▪ ALD Electric offer in 30+ markets

(1)
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ALD ESG Commitments, Ratings & Awards

Tangible reduction of 
internal carbon footprint

Social standards 
and practices

Business ethics, 
compliance processes 

and culture

Energy transition 
embedded in the 
business model 

Advanced

#1 
in Business 

Support Services

Top 1%
Global Universe

67 points /100

C (“Prime”)

Rated “Prime”
on sustainability 

performance

Top 20% 
in the sector

‘A’ rating 

Top 30%

B

Better than:

• European 
average 

• Rental & leasing 
sector

70/100 (Gold)

Improvement to
Top 3%

Gold rating renewed

Low Risk (16.2)

Top 12% 

Top 8% 
in Transportation 

ALD is committed 
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Green & Positive Impact Bond 
Framework
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ALD’s Green & Positive Impact Bond Framework has been updated to maintain best market practice standards:

In alignment with the UNEP FI’s Principles for Positive Impact Finance – PPIF (2017) and the ICMA’s Green Bond
Principles (2021) hereafter referred to as the “ICMA Principles”, this Green and Positive Impact Bond Framework
(the “Framework”) is presented through the following key principles:

The Framework has been designed to be consistent with the EU Proposal for a European Green Bond Standard
(the “EU GBS”), when relevant and feasible:
• The eligibility criteria of the green category defined in this Framework is intended to comply with the EU

classification system for environmentally sustainable economic activities Taxonomy (the “EU Taxonomy”)
• Green and positive impact bonds issued in compliance with this Framework (the “Green and Positive Impact

Bonds”) will primarily contribute to the EU’s Climate Change Mitigation Objective via the reduction of
greenhouse gas (“GHG”) emissions

ALD’s Green and Positive Impact Bond will support achieving the United Nations Sustainable Development Goals
“Good Health and Well-Being” (SDG 3), “Industry, Innovation and Infrastructure” (SDG 9), “Sustainable Cities and
Communities” (SDG 11), and “Climate Action” (SDG 13)

Definition Framework

Transparency Assessment

Impact

Applying best practices standards
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• Finance or refinance “Eligible vehicles” that
contribute to the development of clean
transportation and the transition to a low
carbon future

• Significantly contributing to climate change
mitigation objective defined by the EU
Taxonomy (activity 6.5 of Delegated Act)

• Eligible vehicles are only Battery Electric
vehicles (BEV)

• The Green and Positive Impact Bond
Committee will be responsible for the overall
process detailed in the framework

• The Environmental & Social (E&S) risk
management principles embedded in ALD’s
CSR policy are key to the management of
other E&S material topics during the
evaluation & selection process of the eligible
vehicles

• The Green and Positive Impact Bond
proceeds will be managed by ALD’s Finance
Department

• ALD commits on a best effort basis to reach
full allocation no longer than 2 years after
issuance date

• Tracking of the net proceeds through its
internal management system

• Unallocated proceeds will be held within
ALD’s regular cash management operations

1 2 3

Green & Positive Impact Bond Framework

Aligned with all the core components of the ICMA’s Green Bond Principles (2021) and the UNEP FI’s Positive Impact Finance Principles (2017) : 
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Financial exclusion criteria – the Finance Department will monitor the financial eligibility of potential eligible vehicles 
by excluding:

× Vehicles already pledged or benefiting from a specific funding program 
× Vehicles from ALD’s subsidiaries that are not benefiting from a direct funding through the company’s treasury center. 

Technical exclusion criteria – net proceeds from ALD’s Green and Positive Impact Bond will not be allocated to the 
following vehicle powertrains:

× Conventional internal combustion engine (ICE) vehicles
× Hybrid Electric, including Plug-in Hybrid Electric Vehicles (PHEVs)
× Liquefied petroleum gas (LPG) vehicles
× Compressed natural gas (CNG) vehicles 
× Biofuel vehicles
× Ethanol vehicles

An amount equivalent to the net proceeds of the Green and Positive Impact Bond issuance will be exclusively used to finance or refinance “Eligible
vehicles” that contribute to the development of clean transportation and the transition to a low carbon future. Eligible vehicles will be defined as per
the eligibility criteria listed below and aligned with the relevant significant contribution criteria for climate change mitigation defined by the EU
Taxonomy under activity 6.5 listed in the delegated act “Transport by motorbikes, passenger cars and light commercial vehicles”

Battery Electric vehicles (BEV) are considered as automatically eligible - under the Framework

Vehicles qualifying for Positive Impact
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Provisional portfolio to be financed 

Portfolio of Selected Eligible Vehicles

Reporting date 31 May 2022

Total Net Investment Amount EUR 500 000 285

Number of Vehicles 14 177

Use of Proceeds Seasoning of Vehicles (Investment in M EUR)

13 European Countries

100% allocated at closing

Vehicle Powertrains

100% BEV

68% are recent vehicles (2021-2022)

77% of vehicles in Fra/Ger/NL/Nor/Spa

Country split (Investment in M EUR)
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With regards to the standards enforced by European taxonomy , ALD can state the following:

• ALD’s commercial activities are eligible for European taxonomy under activity 6.5 listed in the delegated act “Transport by
motorbikes, passenger cars and light commercial vehicles”

• ALD’s activity is eligible for both climate change mitigation and climate change adaptation objectives, with different technical
criteria. ALD has chosen to report under the objective of climate change mitigation

• In terms of alignment and according to eligibility criteria, assets to be included in the eligible fleet will be satisfying substantial
contribution criteria for climate change mitigation (g CO2/km tailpipe emissions)

• At this point in time, ALD is not able to conduct a full “Do No Significant Harm” (“DNSH”) and Social Safeguards assessment to
Eligible vehicles, but will work towards providing this assessment as part of the publication of its 2022 extra financial disclosure

Assessment & EU Taxonomy alignment
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In line with the Positive Impact Finance Principles and recommendations of the Green Bond Principles, ALD commits to report on the
following basis, making it available on its website:

Publication of the reporting 

• ALD, will publish annually and until the maturity of the
Green and Positive Impact Bonds a reporting on the
allocation of the net proceeds and expected positive
impact of the Eligible Fleet

• ALD commits to disclose calculation methodologies and
assumptions used to estimate eligibility criteria or the
positive impact of the Eligible Fleet when applicable

• ALD will strive to follow market practices such as the
Harmonized Framework for Impact Reporting

External review of the reporting 

ALD will make public a limited or reasonable assurance report
provided by its external auditors or any other appointed
independent third party. For each reporting, the auditors will
verify:

• the allocated and unallocated net proceeds

• the compliance of the Eligible Fleet with the defined eligibility
criteria

• the review of the positive impact reporting

Transparency
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The issuer has defined a formal concept for its Green and Positive Impact Bonds
regarding use of proceeds, processes for project evaluation and selection,
management of proceeds and reporting. This concept is in line with the PPIF and
GBP. Additionally, this concept is aligned with the proposed European Green Bond

Standard (EU GBS, July 2021) on a best effort basis.

ALD has commissioned ISS ESG to conduct an external review of its
Framework and issue a second party opinion (“Second Party Opinion”) on
the Framework’s environmental and social credentials and its alignment
with:

• The PPIF (2017)

• The ICMA Principles (2021)

• The EU GBS, on a best effort basis

The Second Party Opinion is available on the “Positive Impact Bond” section
of ALD’s investor relations webpage

Second Party Opinion

“

“
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Application of the Principles for 
Positive Impact Finance 

Alignment with the Green Bond 
Principles

Second party opinion provided 
by ISS ESG

Publication of the reporting

ALD’s Green & Positive Impact Bond contributes to the shift of our activities towards sustainable mobility

External review of the reporting

Alignment with the EU 
Taxonomy

Publication of the Framework 
and future updates

Disclosure

Reporting on GHG emissions 

Monitoring of environmental 
indicators

Conclusion

Life cycle perspective
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Appendix
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Indicative terms of the new issue

Issuer ALD S.A.

Format NGN

Status of the Notes Senior unsecured

Issuer Rating BBB (Credit Watch Positive) by S&P / BBB+ (Stable) by Fitch

Expected Issue Rating BBB by S&P / BBB+ by Fitch

Currency and Amount EUR 500m (no grow)

Tenor 5 -year

Interests Fixed Rate, annual

Use of Proceeds

An amount equivalent to the net proceeds will be applied exclusively for the financing or refinancing of eligible vehicles (the 
"Eligible vehicles"), that contribute to the development of clean transportation and the transition to a low carbon future in
accordance with the eligibility criteria set out in the green and positive impact bonds framework, as amended and 
supplemented from time to time (the "Framework") which is available on the website of the Issuer 

Listing Luxembourg Stock Exchange

Denominations EUR 100,000 + 100,000

Governing Law English law

Documentation Under the Issuer’s EUR 6,000,000,000 Euro Medium Term Note Luxembourg Registered Programme

Second Party Opinion ISS ESG

Sole Green Structuring Advisor & 
Sole Bookrunner

Societe Generale
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1. Term replacing Total Fleet, defined as Full-service lease contracts, fleet management contracts, and new mobility solutions contracts 
2. Impairment charges on receivables 
3. Management information

First quarter financial results

Leasing contract & Services Margins at
EUR 329.0m

▪ Q1 2022 Provision in Ukraine: EUR -27.3m

▪ Fleet revaluation impact: EUR +12.5m vs EUR -0.9m in 
Q1 2021

Net Income (Group Share) at EUR 255.3m, up 
64% vs. Q1 2021

In EUR million Q1 2022 Q1 2021 Var. Var. %

Total contracts(1) ('000) 1,737 1,759 -22 -1.2%

Full service leasing contracts 1,436 1,370 65 4.8%

Fleet management contracts 301 389 -87 -22.4%

Leasing contract margin 168.4 171.6 (3.2) -1.9%

Services margin 160.6 156.5 4.1 2.6%

Leasing contract & Services margins 329.0 328.1 0.9 0.3%

Used car sales result 215.2 38.2 177.0 462.9%

Gross Operating Income 544.2 366.3 177.9 48.6%

Total operating expenses (187.8) (163.9) (23.9) 14.6%

Cost / Income ratio excl. UCS 57.1% 49.9%

Cost of risk(2) (7.9) (8.7) 0.8 -9.0%

Operating result 348.5 193.7 154.8 79.9%

Share of profit of associates and jointly controlled entities 0.9 0.3 0.5 156.8%

Profit before tax 349.4 194.1 155.3 80.0%

Income tax expense (92.0) (36.8) (55.2) 149.9%

Result from discontinued operations 0.0 0.0 0.0 

Non-controlling interests (2.2) (1.8) (0.4) 20.1%

Net Income group share 255.3 155.5 99.8 64.2%
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Earning Assets increased by 8.0%
vs December 2020 reflecting the
increasing share of higher value
vehicles (esp. Electric Vehicles)

Total Equity/Asset ratio at 18.0%
at end December 2021, up from
16.7% in December 2020

▪ Proforma total Equity / Asset ratio at
16.6% net of proposed dividend

Balance sheet at December 2021

In EUR million
FY

2021
FY

2020
Var. 

FY 21 vs FY 20
Var. %

FY 21 vs FY 20

Earning assets 22,489 20,825 1,664 8.0%

o/w Rental fleet 21,711 20,077 1,634 8.1%

o/w Financial lease receivables 777 748 29 3.9%

Long term invt. – Equity Reinvestment 280 387 (107) -27.7%

Cash & Cash deposits 153 195 (42) -21.6%

Intangibles (incl. goodwill) 665 655 10 1.5%

Other 3,404 3,007 397 13.2%

Total Assets 26,991 25,069 1,922 7.7%

Shareholders’ equity 4,812 4,164 648 15.5%

Minority interest 34 31 3 9.7%

Financial debt 18,517 17,646 872 4.9%

Other liabilities 3,628 3,228 400 12.4%

Total liabilities and equity 26,991 25,069 1,922 7.7%
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Acquisition of LeasePlan: creation of a leading global player in mobility

Transaction key terms (1)

Societe Generale
LeasePlan 

shareholders

Float

Current ALD 

activities
LeasePlan

100%

30.75%(1)~53%(1)

15%+

ALD

100%

1. Before warrants exercise. Societe Generale and LeasePlan shareholders will hold respectively c. 51% and 
32.75% of the combined entity in case of warrant exercise

2. Based on EUR 12.12 per share for ALD (VWAP on Euronext between 28 Sept 21 and 27 Oct 21, date of 
publication of press release after market close confirming discussions concerning a potential combination) 
and excluding warrants

3. To be financed via a rights issue of EUR 1.3bn underwritten by Societe Generale and EUR 0.7bn of surplus 
capital. The mix is subject to potential minor adjustments. Surplus capital corresponding to estimated 
excess capital at ALD standalone level, over the 13.0% target CET1 ratio

4. 2020 operating and capital expenditures

EUR 4.9bn(2)

Acquisition of 100% of LeasePlan for a total consideration of

Significant 

increase of free 

float market value 

(in EURm) post 

closing

EUR 2.0bn(3)

Leading the digital 
transformation of 
the mobility 
industry

Digital

A step change 
towards creating a 
leading mobility 
player worldwide

Size

A global provider of 
sustainable 
mobility solutions

Sustainability

3.5m fleet (as of Sept-21)

> 800k vehicles purchased per annum

~ 4m tyres purchased per annum

Combining best-in-class digital solutions

Digital firepower: ~EUR 400m(4) of 

strategic investments 

New mobility offering and partnerships

Increasing share of EV in total fleet

Delivering industry leading ESG performance

30.75% of combined entity share capital

Cash

Shares
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Delivering value to shareholders

High growth

Attractive returns for investors

Expected annual fleet growth post 

integration

Pre-tax run-rate cost synergies of ~EUR 380m by 2025

≥6%

~45%

Dividend payout 50-60%

Strong operating leverage

2023(2) EPS accretion ~20% 

CET1 ratio

~13%(3)

Total capital ratio

15-16%

Robust balance sheet and solid capital structure

Strong ALD ratings

BBB BBB+

Credit watch positive

Upgrade to A- expected at 

closing (both agencies)

SG funding
~30%

Deposits
~25%

Securitisation
~10%

Bonds
~25%

Loans
~10%

Pro forma target funding structure
Wholesale market funding: ~45%

Diversified funding

1. Computed as: Total overheads / Gross margin (excluding used car sales result and cost of risk)
2. Computed based on net income group share at constant perimeter, including fully-phased run-rate synergies and excluding restructuring costs. ALD standalone 2023E EPS adjusted for capital increase; based on ALD 

consensus as of 27-Oct-21 of EUR 623m net income.
3. Based on delivery by each of ALD and LeasePlan of a pre-agreed book value at closing allowing the combined entity to reach a CET1 level of c. 13%

Combined company

Cost / Income ratio(1) 2025E target



30 | 06/2022

Example of positive impact assessment – 2018 Bond Yearly Reporting (1/2)
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Example of positive impact assessment – 2018 Bond Yearly reporting (2/2)
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Speakers’ contact details

Gilles MOMPER – ALD Group CFO

+33 1 57 29 36 75

gilles.momper@aldautomotive.com

Béatrice LAN-SHUN – ALD Group Head of Investor Relations

+33 9 87 98 37 43

beatrice.lan-shun@aldautomotive.com

Stéphane RENIE – ALD Group Head of Corporate and Social Responsibility

+33 1 57 29 36 79

stephane.renie@aldautomotive.com

Didier HARNOIS – ALD Group Treasurer

+352 310 53 607

didier.harnois@aldautomotive.com

Further information regarding ALD Green and Positive Impact Bond Framework are available on the website of ALD: 
https://www.aldautomotive.com/investors/information-and-publications/debt-investors




