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1 Executive Summary 
 

The purpose of this report is to review and analyse the financial performance of Aston Martin 

Lagonda to understand whether a joint venture project opportunity worth £5m is feasible. 

The annual report of the company, which includes the financial statements of the company, 

were used to conduct a comparative analysis of the financial performance of the business 

from 2018 to 2022-Q3. The review of the reports provided key information regarding trends, 

risks, as well as current struggles which further supports the consideration of a joint venture. 

A breakdown of the company’s financial statement has been the basis of this report which 

have been thoroughly analysed with the use of financial ratios to understand the annual 

performance of the business. The ratios presented that the company has been constantly 

operating at a loss, mainly to reoccurring debt, but despite this, there is a stable security 

which must be examined when considering a joint venture project with the group. 

 

2 Introduction 
 

Aston Martin was founded in 1931 by Lionel Martin and Robert Bamford, the company has 

been globally acknowledged as an iconic brand and is synonymous with style, luxury, and 

performance. Based in Gaydon, England, Aston Martin Lagonda designs, creates, and exports 

cars which are sold in 56 countries around the world. Its sports cars are manufactured in 

Gaydon with its luxury SUV range manufactured in St Athan, Wales. 

 

(Aston Martin Lagonda , 2021) 
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3 Financial Statements 
 

Financial statements aim to provide a picture of the financial position and performances of a 

business (Atrill & McLaney, 2017). Public companies are required to provide a set of reports 

to shareholders annually that captures the operations and financial conditions of a business 

(Hayes, 2022). The annual reports consist of financial statements which are used to create 

financial ratios that allow for the detailed analysis of the financial performance of a company.  

Financial statements are often laid out to present the business’s income statement and 

balance sheet, both information captures key metrics which can be used to measure 

profitability, liquidity, activity, and leverage ratios. The balance sheet presents a company’s 

financial health and it normally presented at a specific point in time i.e., quarterly, or yearly 

(Fields, 2016). It commonly lists out the company’s ability to meet its current obligations, 

outlines the security of having adequate resources to finance the business as well as defining 

the ability of the business to maintain and expand its operations efficiently (Fields, 2016).  

Another aspect of a financial statement is an income statement which focuses on the 

revenue, gains, and losses of a company annually (Chen, 2022). Income statements help to 

provide valuable information regarding the company’s operations, efficiencies and identify 

key areas of that business that may be underperforming. Understanding the financial 

statement of a business provides a detailed forward-looking report to help manage 

businesses (Walker, 2006), they also provide future investors the ability to understand the 

performance of the company to ensure a good return of their investment as well as future 

planning any further investment they plan to make into the business.  
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4 Aston Martin Lagonda Financial Reports 
 

4.1 Directors Report 

 

Key summaries from the Directors report from the Aston Martin Financial Report of 2021: 

• Two major challenges were faced by the group during 2021; the continued impact of 

COVID-19 pandemic and the difficulty faced by Aston Martin with the development 

of their Valkyrie hyper car programme 

 

• The group has spent £191m on research and development during the year 2021 

compared to the previous year 2020 at £182m, an increase which links to the 

development difficulties faced by the group in 2021 

 

• Increase interest by stakeholders regarding the impact of climate change may affect 

the group. The group has identified that the most substantial impact from climate 

change within its operations will be the transition to EV (Electric Vehicles) 

 

• 2021 also provided the return of Aston Martin to Formula One offering a powerful 

global platform to increase their brand awareness, relevancy, and desirability 

 

(Aston Martin Lagonda , 2021) 
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4.2 Other News and Information 

 

• The group are facing challenges in funding their next generation of sport cars as well 

as its first push into EV with the company not expected to generate cash until 2023 

(Cambell, et al., 2022) 

 

• Between April and June 2021, average selling price of the group’s vehicles was 

£174,00, 15% increase compared to the previous year (Cambell, 2022) 

 

• In September 2021, the company announced a £150 million from former dealers who 

owed the funds for the development of the Valkyrie hypercar (Marketline, 2022) 

 

• Zhejiang Geely Acquires 7.60% Stake in Aston Martin Lagonda China's largest 

privately-owned automotive technology group (Marketline, 2022) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://advantage-marketline-com.ezproxy.uwtsd.ac.uk/Deals/Facts/priority-alerts-pevcch025-geely-holding-group-acquires-760-stake-in-aston-martin-lagonda_4116877
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5 Financial Ratio Analysis 
 

Companies utilises the use of financial ratios to assess how their businesses are performing. 

Financial ratios provide a simple means of assessing the financial health of a business (Atrill 

& McLaney, 2017), they help a company to determine whether trends are improving or 

deteriorating and assist with monitoring financial performance over a period of time (Fields, 

2016).  While ratios offer a valuable awareness into the performance of a company, they 

should be paired with other metrics in other to obtain a wider picture of a company’s 

financial health and performance (Fields, 2016).  

Investors and analysts commonly employ the use of financial ratios to evaluate the financial 

health of a company by examining the past and current financial statements (Fields, 2016). 

They help identify which questions to ask and help to highlight the strengths and 

weaknesses of a business, they provide a steppingstone to conduct further analysis (Atrill & 

McLaney, 2017).  

There are a variety types of ratios available, this report considers four groups of ratios to 

analyse the performance of Aston Martin Lagonda: 

Profitability Ratios – used to convey how well a company can generate profits from its 

operations (Bloomenthal, 2022) 

Liquidity Ratios – use to examine the relationship between liquid resource and amounts due 

for payment in the near future (Atrill & McLaney, 2017). 

Activity / Efficiency Ratios – used to determine if a business is making efficient use of its 

resources (Walker, 2006). 

Leverage Ratios – used to evaluate a company’s ability to meet its financial obligations 

(Hayes, 2020). 

Regardless of the usefulness of ratios to provide a method of analysing the performance of a 

business, there are still certain limitations that needs to be considered when using ratio 

analysis (Atrill & McLaney, 2017). One limitation is the quality of the financial statements 

used to calculate the ratios as the results of the analysis will be dependent on the quality of 

information provided in the statement used (Atrill & McLaney, 2017).  
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5.1 Profitability Ratio  

 

 

 

5.1.1 Gross Margins  

 

As a business grows its revenues, their cost of goods sold should rise comparably, especially 

if a key performance indicator for its products is quality. A business that focuses on quality 

would not expect to see revenues increase while direct costs remain the same as it may 

indicate cost cutting measures or decreased quality. If a business’ cost of goods sold 

increases faster than their revenue growth then the business may be struggling to remain 

profitable (BDC, 2022). Aston Martin consistently managed their gross margin to be around 

30%, although a healthy gross margin is stated to be 50% to 70% (BDC, 2022). Their gross 

margin has been stable except for 2020 which can be explained with the challenges of 

COVID-19 has brought upon the business. they have managed to maintain their gross profit 

comparably with previous years. There is a bounce back to the performance of the group in 

2021 with major increase in revenue compared to COGs with this trend visible with a trend 

increase in 2022-Q3.  
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5.1.2 Operating Profit 

 

The groups operating profit performance has not been consistent throughout the years, with 

a significant downfall in 2020 because of the pandemic. Selling, general and administrative 

(SG&A) costs have increased in 2020 compared to the previous years and can be linked to 

their return to Formula One requiring major spendings in marketing and advertising as well 

as the development of a new St Athan facility (Aston Martin Lagonda, 2020) which impacts 

the increase in SG&A cost which is visible to the results of the operating profits from 2019 to 

2021. There seems to be a bounce back in 2022-Q3 which may be link to the business 

bouncing back from the pandemic which is showing a positive trend. 
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5.1.3 Net Profit 

 

The groups net profit varied year on year, the overall average acceptable profit margin is 

within 10%, what is considered good is around 20% and a 5% margin is considered low 

(Corporate Finance Instritute, 2022). The group’s 2018 net profit is the lowest from all years 

analysed which is considered low from the mentioned business average, the year 2020 saw 

the group saw a major increase in their net profit and this can be linked with the increase in 

net income in that year, the groups saw a high loss before tax during that year which can be 

linked to the effects of the pandemic.  
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5.1.4 Return on Assets (ROA) 

 

A good ROA of over 5% is identified to be considered as “good” with an ROA of over 20% 

being an excellent (Hargrave, 2022). The group has continuously increased their total assets 

from 2018 to 2021, currently with the 2022-Q3 metrics they are on trend to possibly match 

the previous year’s total. Aston Martin’s ROA in the years 2018, 2019 and 2021 have floated 

below and slightly above the 5% average which is considered as a good percentage. A boost 

in their ROA in 2022-Q3 above 20% means that they are making efficient use of their assets 

to generate profit. 
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5.1.5 Return on Shareholders’ Equity (ROE) 

 

ROE shows how well a company can convert shareholders’ investments into income, the 

average ROE which is considered good is stated to be between 15%-20% (Fast Pay Ltd., 

2022). Aston Martin has maintained a good ROE consistently from 2018 to 2022 which 

dictates that they are quite efficient in using shareholders’ investment and turning them into 

profit. Consideration in investing with the group can still be considered since they have a 

consistently high total shareholders’ equity which provides confidence with future investors 

to the group.  
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5.2 Liquidity Ratio (Current, Quick, and Cash Ratios) 

 

 

The low current and quick ratio indicate that the group is not holding on too much liquid 

assets that can make paying current and immediate debt and liabilities harder. It is important 

that this is taken into consideration as any default on debt may have significant 

repercussions. The current automotive industry’s standard current ratio = 2.72 and quick 

ratio = 1.90. This means that the group’s current ratio was 65% lower than the industry 

average, whilst the quick ratio of the group compared to the industry average had a 61% 

difference. The current ratio performance of the group seems to be improving with the Q3 – 

2022 only 52% difference from the industry standard this could be due improvements of 

paying off their current liabilities. The cash ratio average = 1.83 (ReadyRatios, 2021) when 

compared with the group’s result in 2021 is significantly lower than the current industry 

standard and links with the increase in current liabilities of the group during the year which 

are due to the exposure of foreign currency fluctuations (Aston Martin Lagonda , 2021).  

 

5.3 Activity Ratio  

 

 

 

5.3.1 Days Sales Outstanding (DSO) 

 

A DSO more than 60 days and higher has a link to the company having serious cash flow 

issues with hesitation in pressuring its customers for payments out of fear of losing them 

(Fields, 2016). Aston Martin has seen a decrease in DSO when compared to 2020, this is due 

to customers taking longer to pay Aston Martin for their vehicle orders because of the 

pandemic with 106 days being considerably high to the 60 days (Fields, 2016). Increased in 

supply chain disruption, production delays have further delayed the delivery of vehicles to 

customers a risk outlined in their 2022-Q3 report (Aston Martin Lagonda, 2022). 

Year 2018 2019 2020 2021 Q3 2022

Current Ratio 0.70 0.64 1.10 0.96 1.31

Quick Ratio 0.49 0.41 0.84 0.74

Cash Ratio 0.18 0.12 0.61 0.46

Liquidity Ratios

Year 2018 2019 2020 2021 Q3 2022

Days Sales Outstanding 80.16 92.95 106.14 81.11

Inventory Turns 4.00 3.51 2.45 3.72

Days Payable Outstanding 370.69 416.91 422.01 350.14

Activity Ratios
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5.3.2 Inventory Turns 

 

With the increasing supply chain disruptions in raw materials, Aston Martins inventory turns 

being low in 2021 indicates that they could be over stocking in raw materials to compensate 

with delays in delivery or sourcing of raw materials. 2018 showed the highest inventory turns 

with the proceeding years being comparable with each other. With 2020 being the lowest 

compared to the other years, this is due to the occurrences of the pandemic with 

manufacturing lessening with the number of workers being allowed to be always in the 

factory. The groups have stated that they are still undergoing supply chain challenges 

through 2022-Q3 with further logistical disruptions in wholesale volumes of vehicles (Aston 

Martin Lagonda, 2022). 

 

5.3.3 Days Payable Outstanding (DPO) 

 

The group’s DPO shows comparable values from each year with the highest being in 2022 

again due to the pandemic. The groups DPO leads to their battles in paying off its creditors 

as well as struggling in paying off its bills, invoices and trade and other payables to their 

creditors which leads to a consistent high DPO. Companies with such a high DPO are not 

always positive for a business as it may show signs of a cash shortfall and inability to pay 

charges and debts (Hayes, 2022). The group itself as outlines that the main risks arising from 

their financial instruments are credit risk, interest rate risk, currency risk and liquidity risk 

(Aston Martin Lagonda, 2020). 
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5.4 Leverage Ratio  
 

 

 

5.4.1 Gearing or Leverage Ratio 

 

Aston Martins gearing / leverage ratios are significantly higher than the average percentage, 

ideally a gearing ratio lower than 25% is considered as low risk for investors (Boyte-White, 

2021). The group’s gearing / leverage ratio from 2018 and 2021 are higher than 50%, any 

significant interest in investing in Aston Martin will need to think twice on committing with 

the company since they seem to be in a great financial risk and are seemed to be susceptible 

to acquiring further loans. The group’s long-term liabilities have been constantly high from 

2018 to 2021, they have been further impacted by the US dollar denominated debt as the 

British pound has been significantly weakened against the US dollar during 2022-Q3 (Aston 

Martin Lagonda, 2022). 

 

5.4.2 Debts or Equity Ratio 

 

Investors often review a company and considers a debt ratio between 0.3 / 30% and 0.6 / 

60%, low debt ratio often suggests greater credit value, it should be considered that there is 

a risk with a company carrying too little debt (Ross, 2022). Aston Martin debt ratio has been 

consistent throughout with them accumulating more assets each year 2018 to 2021, their 

total liabilities have increased consistently throughout the years with significant increase in 

2022-Q3. The group has further outlined a net debt of £833m including a £245m which is 

due to the impact of the dollar to pound exchange rates, they have announced in the 2022-

Q3 report the completion of $200m debt tender in the start of 2022-Q4 (Aston Martin 

Lagonda, 2022) adding in to their total liabilities which in turn increased their debt ratio for 

2022-Q3. 
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5.4.3 Long-Term Debt or Equity Ratio 

 

A long-term debt ratio of 0.5 / 50% or less is considered as good and indicates safety and 

security of a business, it also been stated that the company’s assets should be at least twice 

more than its long-term debts (Carbon Collective, 2021). The group has managed to 

maintain a long-term debt ratio of below 50% from 2018 to 2021 which shows is able to pay 

off its reoccurring loans and shows that the company has security despite the amount of 

loans they have to pay off. Aston Martin has also managed to have more total assets than 

interest bearing debts from 2018 to 2021, but the opposite has been identified in 2022-Q3 

but this due to the effects of the impact of the dollar to pound exchange rates which also 

affected their debt ratio for the year (Aston Martin Lagonda, 2022). 

 

5.4.4 Interest Coverage 

 

Interest coverage ratio is used to measure how well a company can pay off their interests 

due on outstanding debts (Hayes, 2022). It’s been stated that an interest coverage of 100% 

indicates that a company cannot meet its current interest payments, 200% indicates to be 

acceptable but it’s always preferred to see a ratio of 300% (Maverick, 2021). Aston Martin 

seems to have struggled significantly with paying off their debts from 2019 to 2021 and have 

significantly struggle through the pandemic in 2020. The group is still threading along the 

100% ratio which indicates that they are still struggling with paying off debts and loans, the 

constant increase in interest rates does not seem to help the group with their constant 

struggle with increasing their interest coverages. They have outlined that the main risks 

arising from their finances includes the increase in interest rates (Aston Martin Lagonda , 

2021). As mentioned, during 2022-Q3 they have struggled with higher interest costs due to 

the dollar-denominated debt in 2022-Q3 results (Aston Martin Lagonda, 2022). 
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6 Conclusion and Recommendations 
 

The financial statements of Aston Martin shows that the business is currently operating at a 

loss with liabilities increasing each year. Further analysis of their ratios allowed to evaluate 

their performance against the industry and other benchmarks. Their return to Formula One 

has allowed the group to incur additional revenue that is higher than the additional 

marketing costs required. Their activity ratio performance indicated that they have major 

cash flow problems due to their receivables being collected at a much longer period. They 

have also been affected by the recent global supply chain issues, but their inventory turns 

have all been comparable through the years, which shows how they conserve their raw 

materials efficiently. The main negative results identified from the analysis is regarding the 

struggle that the group has constantly faced with paying off their creditors as well as their 

debts which have been outlined as a risk by the group themselves.  

The company outlined that it is leaning towards a more sustainable future, with plans of 

committing to developing electric vehicles. Their access to this new market provides a great 

benefit when considering a joint venture. The leverage ratio analysis identified their constant 

increase in acquiring loans and increase debt, however their return on equity constantly 

increased each year revealing their efficiency of turning investments into profits.  

Considering the above, while Aston Martin have continuously operated at a loss, they are still 

able to acquire investors for their new projects which shows that there is still value in 

investing in the company. Their return to Formula One has increase their brand exposure and 

in turn further acquired joint ventures with Mercedes with providing them access to their EV 

powertrains. The joint venture may not look attractive, but after reviewing at their financial 

statements, there seems to be a trend of improvements which shows more benefits than 

costs to the joint venture i.e., more added value than risk.  

With the technology and solid R&D workforce at hand, I believe that despite the low cash 

flow, a joint venture is still a good opportunity due to the new market they have access to, 

the future of the automotive industry leaning towards electrification, and with the success of 

Mercedes, their technology can further amplify innovation within Aston Martin which in 

return could impact the automotive market in years to come.  
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Aston Martin Lagonda Annual Report Data: 2018 – 2022 Q3 
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Financial Ratios Performance 
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Financial Ratios Calculation Formula 

Profitability Ratios 
 

𝐺𝑟𝑜𝑠𝑠 𝑀𝑎𝑟𝑔𝑖𝑛 (%) =  
𝑅𝑒𝑣𝑒𝑛𝑢𝑒

𝐺𝑟𝑜𝑠𝑠 𝑃𝑟𝑜𝑓𝑖𝑡
 

 

𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝑃𝑟𝑜𝑓𝑖𝑡 (%) =  
𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝑃𝑟𝑜𝑓𝑖𝑡

𝑅𝑒𝑣𝑒𝑛𝑢𝑒
 

 

𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡 (%) =  
𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒

𝑅𝑒𝑣𝑒𝑛𝑢𝑒
 

 

𝑅𝑒𝑡𝑢𝑟𝑛 𝑜𝑛 𝐴𝑠𝑠𝑒𝑡𝑠 (%) =  
𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 

 

𝑅𝑒𝑡𝑢𝑟𝑛 𝑜𝑛 𝑆ℎ𝑎𝑟𝑒ℎ𝑜𝑙𝑑𝑒𝑟𝑠 𝐸𝑞𝑢𝑖𝑡𝑦  (%) =  
𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒

𝑇𝑜𝑡𝑎𝑙 𝑆ℎ𝑎𝑟𝑒ℎ𝑜𝑙𝑑𝑒𝑟𝑠 𝐸𝑞𝑢𝑖𝑡𝑦
 

 

Liquidity Ratios 

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝑅𝑎𝑡𝑖𝑜 =  
𝐶𝑢𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡𝑠

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 

 

𝑄𝑢𝑖𝑐𝑘 𝑅𝑎𝑡𝑖𝑜 =  
𝐶𝑢𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡𝑠 𝐿𝑒𝑠𝑠 𝑆𝑡𝑜𝑐𝑘𝑠

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 

 

𝐶𝑎𝑠ℎ 𝑅𝑎𝑡𝑖𝑜 =  
𝐶𝑎𝑠ℎ 𝑎𝑛𝑑 𝐶𝑎𝑠ℎ 𝐸𝑞𝑢𝑖𝑣𝑎𝑙𝑒𝑛𝑡𝑠

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 

  

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡 𝐿𝑒𝑠𝑠 𝑆𝑡𝑜𝑐𝑘𝑠 =  𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡𝑠 − 𝑆𝑡𝑜𝑐𝑘 𝑜𝑟 𝐼𝑛𝑣𝑒𝑛𝑡𝑜𝑟𝑖𝑒𝑠 

  

 

 

 



 

Malvin Gonzales 24 Financial Management and Planning 

Activity Ratios 

𝐷𝑎𝑦𝑠 𝑆𝑎𝑙𝑒𝑠 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 =  
𝑇𝑟𝑎𝑑𝑒 𝑎𝑛𝑑 𝑂𝑡ℎ𝑒𝑟 𝑅𝑒𝑐𝑖𝑒𝑣𝑎𝑏𝑙𝑒𝑠

(𝐷𝑆𝑂 𝑉𝑎𝑙𝑢𝑒)
 

 

𝐼𝑛𝑣𝑒𝑛𝑡𝑜𝑟𝑦 𝑇𝑢𝑟𝑛𝑠 =  
𝐶𝑜𝑠𝑡𝑠 𝑜𝑓 𝑆𝑎𝑙𝑒𝑠

𝐴𝑣𝑒𝑟𝑎𝑔𝑒 (𝑆𝑡𝑜𝑐𝑘 𝑜𝑟 𝐼𝑛𝑣𝑒𝑛𝑡𝑜𝑟𝑖𝑒𝑠)
 

 

 

𝐷𝑎𝑦𝑠 𝑃𝑎𝑦𝑎𝑏𝑙𝑒 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 =  
𝑇𝑟𝑎𝑑𝑒 𝑎𝑛𝑑 𝑂𝑡ℎ𝑒𝑟 𝑅𝑒𝑐𝑖𝑒𝑣𝑎𝑏𝑙𝑒𝑠

(𝐷𝑃𝑂)𝑉𝑎𝑙𝑢𝑒
 

 

(𝐷𝑆𝑂)𝑉𝑎𝑙𝑢𝑒 =  
𝑅𝑒𝑣𝑒𝑛𝑢𝑒

365
 

 

(𝐷𝑃𝑂)𝑉𝑎𝑙𝑢𝑒 =  
𝐶𝑜𝑠𝑡𝑠 𝑜𝑓 𝑆𝑎𝑙𝑒𝑠

365
 

 

 

Leverage Ratios 

𝐺𝑒𝑎𝑟𝑖𝑛𝑔 𝑜𝑟 𝐿𝑒𝑣𝑒𝑟𝑎𝑔𝑒 𝑅𝑎𝑡𝑖𝑜 =  
𝐿𝑜𝑛𝑔 𝑇𝑒𝑟𝑚 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝐸𝑞𝑢𝑖𝑡𝑦 𝑃𝑙𝑢𝑠 𝑁𝑜𝑛 𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 × 100% 

 

𝐷𝑒𝑏𝑡 𝑜𝑟 𝐸𝑞𝑢𝑖𝑡𝑦 𝑅𝑎𝑡𝑖𝑜 =  
𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 × 100% 

 

𝐿𝑜𝑛𝑔 𝑇𝑒𝑟𝑚 𝐷𝑒𝑏𝑡 𝑜𝑟 𝐸𝑞𝑢𝑖𝑡𝑦 𝑅𝑎𝑡𝑖𝑜 =  
𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝐵𝑒𝑎𝑟𝑖𝑛𝑔 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 × 100% 

 

𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝐶𝑜𝑣𝑒𝑟𝑎𝑔𝑒 =  
𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝑃𝑟𝑜𝑓𝑖𝑡

𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡
 × 100% 
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Aston Martin Lagonda Annual Report: 2019 
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Aston Martin Lagonda Annual Report: 2020 
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Aston Martin Lagonda Annual Report: 2021 
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Aston Martin Lagonda Annual Report: 2022 Q3 
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