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IMPORTANT INFORMATION

THIS OFFERING MEMORANDUM IS AVAILABLE ONLY TO INVESTORS WHO (1) WE
REASONABLY BELIEVE ARE QUALIFIED INSTITUTIONAL BUYERS (“QIBs”) WITHIN THE
MEANING OF RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“U.S. SECURITIES ACT”) OR (2) ARE NON-U.S. PERSONS AND OUTSIDE OF THE UNITED
STATES PURCHASING THE SECURITIES DESCRIBED HEREIN (THE “SECURITIES”) IN
RELIANCE ON REGULATION S (“REGULATION S”) UNDER THE U.S. SECURITIES ACT (AND,
IF INVESTORS ARE RESIDENT IN A MEMBER STATE OF THE EUROPEAN ECONOMIC AREA
(“EEA”) OR THE UNITED KINGDOM, NOT A RETAIL INVESTOR (AS DEFINED BELOW)).

IMPORTANT: You must read the following before continuing. The following applies to the offering
memorandum (the “Offering Memorandum’) following this notice, whether received by email or otherwise
received as a result of electronic communication. You are therefore advised to read this carefully before
reading, accessing or making any other use of the Offering Memorandum. In accessing the Offering
Memorandum, you agree to be bound by the following terms and conditions, including any modifications
to them any time you receive any information from us as a result of such access.

The Offering Memorandum has been prepared in connection with the Offering (as defined below)
described therein. The Offering Memorandum and its contents are confidential and should not be
distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE
SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES
ACT OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER
JURISDICTION, OR WITH ANY OTHER SECURITIES REGULATORY AUTHORITY OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OR TO, OR
FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER
THE U.S. SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S.
SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE PUBLISHED,
FORWARDED, DISTRIBUTED OR OTHERWISE MADE AVAILABLE IN WHOLE OR IN PART TO
ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER.
ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR
IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN
A VIOLATION OF THE U.S. SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO
ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL NOT BE
ABLE TO PURCHASE ANY OF THE SECURITIES.

Confirmation of your representation: In order to be eligible to view the Offering Memorandum or
make an investment decision with respect to the Securities, investors must be either (1) QIBs or (2) non-
U.S. persons purchasing the Securities outside of the United States in reliance on Regulation S under the
U.S. Securities Act; provided that investors resident in a member state of the EEA or the United Kingdom
are not “retail investors” as defined below. The Offering Memorandum is being sent to you at your request.
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By accepting the e-mail and accessing the Offering Memorandum, you shall be deemed to have represented
to us that:

(1) you consent to delivery of such Offering Memorandum by electronic transmission, and
2) either:
(a) you and any customers you represent are QIBs, or

(b) non-U.S. persons outside the United States and the e-mail address that you provided
and to which the Offering Memorandum has been delivered is not located in the
United States, its territories and possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands),
any State of the United States or the District of Columbia, and

3) if you are resident in a member state of the EEA or the United Kingdom, you are not a “retail
investor.” For the purposes of this paragraph (3), the expression “retail investor’ means a
person who is one (or more) of the following:

(a) a “retail client” as defined in point (11) of Article 4(1) of Directive (EU) 2014/65 (as
amended, “MiFID IT);

(b) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“Insurance Distribution Directive”), where that customer would not qualify as a
“professional client” as defined in point (10) of Article 4(1) of MiFID II; or

(©) not a “qualified investor” as defined in Regulation (EU) 2017/1129 (the “Prospectus
Regulation™).

Prospective purchasers that are QIBs are hereby notified that the sellers of the Securities may be
relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A
under the U.S. Securities Act.

You are reminded that the Offering Memorandum has been delivered to you on the basis that you
are a person into whose possession the Offering Memorandum may be lawfully delivered in accordance
with the laws of the jurisdiction in which you are located and you may not, nor are you authorized to,
deliver the Offering Memorandum to any other person.

Under no circumstances shall the Offering Memorandum constitute an offer to sell or the solicitation
of an offer to buy nor shall there be any sale of the Securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful.

The Securities are not intended to be offered, sold or otherwise made available to, and should not
be offered, sold or otherwise made available to, any retail investor in the EEA or the United Kingdom. For
these purposes, the expression “retail investor” means a person who is one (or more) of: (i) a “retail client”
as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of the Insurance
Distribution Directive, where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a “qualified investor” as defined in the Prospectus Regulation.
Consequently, no key information document required by Regulation (EU) 1286/2014 (as amended, the
“PRIIPs Regulation) for offering or selling the Securities or otherwise making them available to retail
investors in the EEA or the United Kingdom has been prepared and therefore offering or selling the
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Securities or otherwise making them available to any retail investor in the EEA or the United Kingdom
may be unlawful under the PRIIPs Regulation. The Offering Memorandum has been prepared on the basis
that any offer of the Securities in any member state of the EEA or the United Kingdom will be made
pursuant to an exemption under the Prospectus Regulation from the requirement to publish a prospectus for
offers of notes. The Offering Memorandum is not a prospectus for the purposes of the Prospectus
Regulation.

Solely for the purposes of each manufacturer’s product approval process, the target market
assessment in respect of the Securities has led to the conclusion that: (i) the target market for the Securities
is eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels
for distribution of the Securities to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Securities (a “distributor’”) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Securities (by either adopting
or refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

The materials relating to the Offering do not constitute, and may not be used in connection with, an
offer or solicitation in any place where such offers or solicitations are not permitted by law. If a jurisdiction
requires that the Offering be made by a licensed broker or dealer and an Initial Purchaser (as defined in this
Offering Memorandum) or any affiliate of the Initial Purchaser is a licensed broker or dealer in that
jurisdiction, the Offering shall be deemed to be made by such Initial Purchaser or such affiliate on behalf
of Aston Martin Capital Holdings Limited (the “Issuer”) in such jurisdiction.

The Offering Memorandum is not being distributed, nor has it been approved for the purposes of
Section 21 of the Financial Services and Markets Act 2000 (as amended, the “FSMA”) by an authorized
person under the FSMA. The Offering Memorandum is for distribution only to, and is only directed at, (1)
persons having professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion
Order”), or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Financial Promotion
Order, or (ii1) outside the United Kingdom or (iv) persons to whom it would be otherwise lawful to
distribute it, all such persons together being referred to as “relevant persons.” The Securities are only
available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such
Securities will be engaged in only with, relevant persons. The Offering Memorandum and its contents are
confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by
any recipients to any other person in the United Kingdom. Any person in the United Kingdom that is not a
relevant person should not act or rely on this Offering Memorandum or its contents. The Securities are not
being offered to the public in the United Kingdom.

No person may communicate or cause to be communicated any invitation or inducement to engage
in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with
the issue or sale of the Securities other than in circumstances in which Section 21(1) of the FSMA does not
apply to the Issuer or the Company.

The attached Offering Memorandum has been sent to you in an electronic format. You are reminded
that documents transmitted in an electronic format may be altered or changed during the process of
transmission and consequently none of the Issuer, the Initial Purchasers and their respective affiliates,
directors, officers, employees, representatives and agents accepts any liability or responsibility whatsoever
in respect of any discrepancies between the document distributed to you in electronic format and the hard-
copy version.



Offering Memorandum Not for general circulation in the United States
Strictly confidential

ASTON MARTIN

Aston Martin Capital Holdings Limited
$1,085,500,000 10.50% Senior Secured Notes due 2025

Aston Martin Capital Holdings Limited (the “Issuer”), a public limited company incorporated under the laws of Jersey, is offering $1,085,500,000 10.50% senior secured notes due
2025 (the “New Notes™). The proceeds of the New Notes will be used, together with the proceeds of certain other debt and equity financing transactions described herein (i) to redeem
in full the outstanding amount of Old Notes (as defined herein), including the relevant redemption premiums and accrued and unpaid interest thereon, (ii) to repay in full and cancel
the £20.0 million term loan described herein as the CLBILS Loan, including any accrued and unpaid interest thereon, (iii) for general corporate purposes, including working capital
requirements, and (iv) to pay fees and expenses incurred in connection with the Transactions (as defined herein). See “Use of proceeds.”

The New Notes will be issued on November 16, 2020 (the “Issue Date”). The New Notes will be issued under the indenture to be entered into by, among others, the Issuer and U.S.
Bank Trustees Limited, as trustee, on the Issue Date (the “New Notes Indenture™). The Issuer expects to issue $335,000,000 aggregate principal amount of 15.00% second lien split
coupon notes due 2026 (the “Second Lien Notes”) under the indenture to be entered into by, among others, the Issuer and U.S. Bank Trustees Limited, as trustee, on or around
November 10, 2020 (the “Second Lien Indenture”). The New Notes and the Second Lien Notes are collectively referred to herein as the “Notes.”

Interest on the New Notes will be payable semi-annually in arrears on May 1 and November 1 of each year, commencing on May 1, 2021. The New Notes will mature on November 30,
2025.

Pending the consummation of the New Equity Offering and the First Strategic Cooperation Equity Issuance (each as defined herein) as well as delivery of a certification of the Issuer
on the Release Date (as defined herein) that, on the Release Date, the outstanding aggregate principal amount of the Old Notes (as defined herein) will be redeemed in full, including
applicable redemption premiums, accrued and unpaid interest and additional amounts, if any, the Initial Purchasers (as defined herein) will deposit the gross proceeds from the
Offering (as defined herein) of the New Notes on the Issue Date into the Escrow Account (as defined herein). From the Issue Date to the Release Date, the Escrow Account will be
subject to security on a first ranking basis in favor of the trustee under the New Notes Indenture and the holders of the New Notes. The consummation of the New Equity Offering
and the First Strategic Cooperation Equity Issuance and the release of the gross proceeds of the Offering from the Escrow Account will be subject to the satisfaction of certain
conditions. If the Release Date does not take place on or prior to February 10, 2021 (the “Escrow Longstop Date”), or upon the occurrence of certain other events, the New Notes will
be subject to a special mandatory redemption. The special mandatory redemption price will be a price equal to 100% of the issue price of the New Notes plus accrued and unpaid
interest and additional amounts, if any, to the date of special mandatory redemption. See “Description of the New Notes—Escrow of Proceeds; Special Mandatory Redemption.”

Prior to November 1, 2024, the Issuer may redeem, at its option, the New Notes, in whole or in part, by paying a “make-whole” premium. On or after November 1, 2024, the Issuer
may redeem, at its option, the New Notes, in whole or in part, at the redemption price specified herein, plus accrued and unpaid interest and additional amounts, if any.

In addition, prior to November 1, 2024, the Issuer may redeem up to 40% of the original aggregate principal amount of the New Notes at the applicable redemption price specified in
this Offering Memorandum with the net cash proceeds from certain equity offerings, plus accrued and unpaid interest and additional amounts, if any, to, but excluding, the date of
redemption; provided that at least 50% of the original aggregate principal amount of the New Notes remains outstanding immediately after the redemption. Until (and including) the
120th day after the Issue Date, the Issuer may redeem in the aggregate up to 40% of the original aggregate principal amount of the New Notes up to an amount equal to the net cash
proceeds of any amount received pursuant to any Regulatory Debt Facility (as such term is defined under “Description of the New Notes— Certain Definitions’) at a redemption price
equal to 110.50% of the principal amount of New Notes so redeemed, plus accrued and unpaid interest, if any, to, but excluding, the redemption date, provided that at least 60% of
the original aggregate principal amount of the New Notes remains outstanding immediately after the redemption. See “Description of the New Notes—Optional Redemption.”

The New Notes may be redeemed at a price equal to their outstanding principal amount plus accrued and unpaid interest upon the occurrence of certain changes in applicable tax law.
Upon the occurrence of certain change of control events, the Issuer may be required to offer to redeem the New Notes at 101% of the outstanding principal amount thereof, plus
accrued and unpaid interest to the date of the redemption.

The New Notes will be the Issuer’s senior obligations. On the Issue Date, the New Notes will be guaranteed (the “Guarantees”), jointly and severally, on a senior basis by Aston
Martin Investments Limited (the “Company’) and certain of its subsidiaries (together, the “Guarantors”). The Guarantors will also guarantee the New Revolving Credit Facility (as
defined herein) and the Second Lien Notes. On the Release Date, the New Notes and the Guarantees will be secured by first-priority security interests on certain assets (the “Collateral”)
that will also secure the obligations under our New Revolving Credit Facility, certain hedging obligations, if any, and the Second Lien Notes, as described in “Description of the New
Notes—Security—The Collateral.” In the event of enforcement of the security over the Collateral, the holders of the New Notes will receive proceeds from the Collateral only after
the lenders under the New Revolving Credit Facility and certain hedging obligations, if any, have been repaid in full. See “Description of other financial arrangements—Intercreditor
Agreement.”

There is currently no public market for the New Notes. Application will be made to The International Stock Exchange Authority Limited (the “Authority”) for the listing of and
permission to deal in the New Notes on the Official List of The International Stock Exchange (the “Exchange”).

An investment in the New Notes involves risks. See “Risk factors” beginning on page 48.

The New Notes and the Guarantees have not been and will not be registered under the U.S. Securities Act of 1933 as amended (the “U.S. Securities Act”), or the securities laws of
any state of the United States or any other jurisdiction. The New Notes may be offered only in transactions that are exempt from registration under the U.S. Securities Act or the
securities laws of any other jurisdiction. Accordingly, we are offering the New Notes only to “qualified institutional buyers” in reliance on Rule 144A of the U.S. Securities Act and
to non-U.S. persons outside the United States in reliance on Regulation S under the U.S. Securities Act. For further details about eligible offerees and resale restrictions, see “Transfer
restrictions.”

The New Notes will be issued in the form of global notes in registered form. See “Book-entry; delivery and form.” The New Notes will initially be issued in denominations of $200,000
and integral multiples of $1,000 in excess thereof. The New Notes are expected to be delivered to investors in book-entry form through The Depository Trust Company (“D7C”) on
or about the Issue Date. See “Book entry; delivery and form.”

Issue price: 100% and accrued interest, if any, from the Issue Date.

Global Coordinators and Joint Bookrunners
Sole Physical Bookrunner
J.P. Morgan Barclays
Joint Bookrunners
Credit Suisse Deutsche Bank HSBC

Offering Memorandum dated October 30, 2020
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Important Information

You should base your decision to invest in the New Notes solely on the information
contained in this Offering Memorandum (the “Offering Memorandum”). Neither we nor the Issuer
have authorized anyone to provide any information or to make any representations other than those
contained in this Offering Memorandum. No dealer, salesperson or other person is authorized to
give any information or to represent anything not contained in this Offering Memorandum and, if
given or made, any such information or representation must not be relied upon as having been
authorized by the Issuer, the Guarantors and the Initial Purchasers, each as defined elsewhere in
this Offering Memorandum. You must not rely on any unauthorized information or
representations.

We take no responsibility for, and can provide no assurance as to the reliability of, any
other information that others may give you. The information contained in this Offering
Memorandum is current only as of its date. Our business, financial condition, results of operations
and prospects may have changed since that date.

This Offering Memorandum is an offer to sell only the New Notes offered hereby, but only
under circumstances and in jurisdictions where it is lawful to do so. No action has been, or will be,
taken to permit a public offering in any jurisdiction where action would be required for that
purpose. Accordingly, the New Notes may not be offered or sold, directly or indirectly, nor may
this Offering Memorandum be distributed, in any jurisdiction except in accordance with the legal
requirements applicable in such jurisdiction. You must comply with all laws applicable in any
jurisdiction in which you buy, offer or sell any New Notes or possess or distribute this Offering
Memorandum, and you must obtain all applicable consents and approvals. Neither we nor the
Initial Purchasers shall have any responsibility for any of the foregoing legal requirements. See
“Notice to investors.”

This Offering Memorandum is a document that we are providing only to prospective
purchasers of the New Notes. You should read this Offering Memorandum before making a
decision whether to purchase the New Notes. You must not:

e use this Offering Memorandum for any other purpose; or
e disclose any information in this Offering Memorandum to any other person.

We and the Issuer have prepared this Offering Memorandum, and we and the Issuer are
solely responsible for its contents. This Offering Memorandum is based on information provided
by us and other sources that we believe to be reliable. You are responsible for making your own
examination of us and your own assessment of the merits and risks of investing in the New Notes.
In making your investment decision, you should not consider any information in this Offering
Memorandum to be investment, legal or tax advice. You should consult your own counsel,
accountant and other advisors for legal, tax, business, financial and related advice regarding
purchasing the New Notes. It should be remembered that the price of securities and the income
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from them can fluctuate. By purchasing the New Notes, you will be deemed to have acknowledged
that:

e you have reviewed this Offering Memorandum;

e you have had an opportunity to request, receive and review additional information
that you need from us;

e you have made certain acknowledgements, representations and agreements as set
forth under the captions “Transfer restrictions”; and

e The Initial Purchasers and the trustee, the registrar, the transfer agent and the paying
agent under the New Notes Indenture are not responsible for, and are not making
any representation to you concerning, our future performance or the accuracy or
completeness of this Offering Memorandum.

The Issuer accepts responsibility for the information contained in this Offering
Memorandum. To the best of the knowledge and belief of the Issuer (having taken reasonable care
to ensure that such is the case), the information contained in this Offering Memorandum is in
accordance with the facts in all material respects and does not omit anything likely to affect the
import of such information in any material respect.

The New Notes have not been and will not be registered under the U.S. Securities Act or
the securities laws of any state of the United States and are subject to certain restrictions on
transfer.

Prospective purchasers in the United States are hereby notified that the sellers of the New
Notes may be relying on the exemption from Section 5 of the U.S. Securities Act provided by Rule
144A under the U.S. Securities Act. For a description of these and certain other restrictions on
offers, sales and transfers of the New Notes and the distribution of this Offering Memorandum,
see “Notice to investors” and “Transfer restrictions.” By purchasing any New Notes, you will be
deemed to have represented and agreed to all of the provisions contained in those sections of this
Offering Memorandum.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED
BY ANY UNITED STATES FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF
THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

The distribution of this Offering Memorandum and the offering and sale of the New Notes
in certain jurisdictions may be restricted by law. The Issuer and the Initial Purchasers require
persons into whose possession this Offering Memorandum comes to inform themselves about and
to observe any such restrictions, and neither the Issuer nor the Initial Purchasers shall have any
responsibility therefor. This Offering Memorandum does not constitute an offer of, or an invitation
to purchase, any of the New Notes in any jurisdiction in which such offer or invitation would be
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unlawful. For a description of certain restrictions on offers, sales and resales of New Notes and
distribution of this Offering Memorandum, see “Transfer Restrictions.”

A copy of this Offering Memorandum has been delivered to the registrar of companies in
Jersey (the “Jersey Registrar”) in accordance with Article 5 of the Companies (General Provisions)
(Jersey) Order 2002, and the Jersey Registrar has given, and has not withdrawn, his consent to its
circulation. The Jersey Financial Services Commission (the “Commission’) has given, and has not
withdrawn, or will have given prior to the issue of the New Notes and not withdrawn, its consent
under Article 4 of the Control of Borrowing (Jersey) Order 1958 to the issue of the New Notes.
The Commission is protected by the Control of Borrowing (Jersey) Law 1947, as amended, against
liability arising from the discharge of its functions under that law. It must be distinctly understood
that, in giving these consents, neither the Jersey Registrar nor the Commission takes any
responsibility for the financial soundness of the Issuer or for the correctness of any statements
made, or opinions expressed, with regard to it. If you are in any doubt about the contents of this
Offering Memorandum you should consult your broker, bank manager, solicitor, accountant or
other financial adviser. It should be remembered that the price of securities and the income from
them can go down as well as up. The directors of the Issuer have taken all reasonable care to ensure
that the facts stated in this Offering Memorandum are true and accurate in all material respects,
and that there are no other facts the omission of which would make misleading any statement in
this Offering Memorandum in any material respect, whether of facts or of opinion. All the directors
accept responsibility accordingly.

The New Notes are subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under the U.S. Securities Act and all other applicable
securities laws. See “Plan of distribution” and “Notice to investors.” You should be aware that you
may be required to bear the financial risks of this investment for an indefinite period of time.

We have prepared this Offering Memorandum solely for use in connection with the
Offering. In the United States, you may not distribute this Offering Memorandum or make copies
of it without our prior written consent other than to people you have retained to advise you in
connection with the Offering.

This Offering Memorandum summarizes material documents and other information, and
we refer you to them for a more complete understanding of what we discuss in this Offering
Memorandum. In making an investment decision, you must rely on your own examination of our
company and the terms of the Offering and the New Notes, including the merits and risks involved.
See “Where you can find more information.” You should not consider any information in this
document to be legal, business or tax advice regarding an investment in the New Notes.

We reserve the right to withdraw the Offering of the New Notes at any time, and the Initial
Purchasers reserve the right to reject any commitment to subscribe for the New Notes in whole or
in part and to allot to any prospective purchaser less than the full amount of the New Notes sought
by such purchaser. Any Initial Purchaser and certain affiliates may acquire for their own account
a portion of the New Notes.

Application will be made to the Authority for the listing of and permission to deal in the
New Notes on the Official List of the Exchange, and the Issuer will submit this Offering
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Memorandum to the Authority in connection with the listing application. In the course of any
review by the Authority, the Issuer may be requested to make changes to the financial and other
information included in this Offering Memorandum in producing a listing document for such
listing. Comments by the Authority may require significant modification to or reformulation of
information contained in this Offering Memorandum or may require the inclusion of additional
information. The Issuer may also be required to update the information in this Offering
Memorandum to reflect changes in its business, financial condition or results of operations and
prospects. The Issuer cannot guarantee that its application for listing of and permission to deal in
the New Notes on the Official List of the Exchange will be approved as of the date of issuance of
the New Notes or any date thereafter, and settlement of the New Notes is not conditioned on
obtaining this listing.

See “Risk factors,” immediately following the “Summary,” for a description of some
important factors relating to an investment in the New Notes offered by this Offering
Memorandum.

Stabilization

IN CONNECTION WITH THE ISSUE OF THE NEW NOTES, J.P. MORGAN
SECURITIES PLC (THE “STABILIZING MANAGER”) (OR ANY PERSON(S) ACTING ON
BEHALF OF THE STABILIZING MANAGER) MAY OVER-ALLOT NEW NOTES OR
EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICES OF
THE NEW NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL. HOWEVER, THERE CAN BE NO ASSURANCES THAT THE STABILIZING
MANAGER (OR ANY PERSON(S) ACTING ON BEHALF OF THE STABILIZING
MANAGER) WILL UNDERTAKE STABILIZATION ACTION. ANY STABILIZATION
ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC
DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE NEW NOTES IS MADE
AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN
THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE NEW NOTES AND 60
DAYS AFTER THE DATE OF THE ALLOTMENT OF THE NEW NOTES.



Notice to investors
Notice to U.S. investors

Each purchaser of New Notes will be deemed to have made the representations, warranties
and acknowledgements that are described in this Offering Memorandum under “Transfer
restrictions.” The New Notes have not been and will not be registered under the U.S. Securities
Act or the securities laws of any state of the United States and are subject to certain restrictions on
transfer and resale. The New Notes have not been and will not be recommended by or approved
by the SEC, any state securities commission in the United States or any other securities
commission or regulatory authority, nor has the SEC, any state securities commission in the United
States or any such securities commission or authority passed upon the accuracy or adequacy of
this Offering Memorandum. Any representation to the contrary is a criminal offense. This Offering
Memorandum is being provided (1) to a limited number of U.S. investors that we reasonably
believe to be qualified institutional buyers under Rule 144A under the U.S. Securities Act for
informational use solely in connection with their consideration of the purchase of the New Notes
and (2) to investors outside the United States pursuant to offshore transactions complying with
Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act. Prospective purchasers are
hereby notified that the seller of any new Note may be relying on the exemption from the
provisions of Section 5 of the U.S. Securities Act provided by Rule 144A under the U.S. Securities
Act. For a description of certain further restrictions on resale or transfer of the New Notes, see
“Transfer restrictions.” The New Notes may not be offered to the public within any jurisdiction.
By accepting delivery of this Offering Memorandum, you agree not to offer, sell, resell, transfer
or deliver, directly or indirectly, any New Note to the public.

Notice to prospective investors in Canada

The New Notes may be sold only to purchasers purchasing, or deemed to be purchasing,
as principal that are accredited investors, as defined in National Instrument 45-106 Prospectus
Exemptions or subsection 73.3(1) of the Securities Act (Ontario), or section 1.1 of National
Instrument 45-106 Prospectus Exemptions and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.
Any resale of the New Notes must be made in accordance with an exemption from, or in a
transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser
with remedies for rescission or damages if this Offering Memorandum (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser’s province or territory. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province or territory for particulars of these rights or
consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-
105), the initial purchasers are not required to comply with the disclosure requirements of NI 33-
105 regarding underwriter conflicts of interest in connection with the Offering.

vi



Notice to European Economic Area and United Kingdom investors

The New Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area (“EEA”) or the United Kingdom. For these purposes, the expression “retail
investor” means a person who is one (or more) of: (i) a “retail client” as defined in point (11) of
Article 4(1) of MiFID II; or (ii) a customer within the meaning of the Insurance Distribution
Directive, where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation.
Consequently, no key information document required by the PRIIPs Regulation for offering or
selling the New Notes or otherwise making them available to retail investors in the EEA or the
United Kingdom has been prepared and therefore offering or selling the New Notes or otherwise
making them available to any retail investor in the EEA or the United Kingdom may be unlawful
under the PRIIPs Regulation. The Offering Memorandum has been prepared on the basis that any
offer of the New Notes in any member state of the EEA or the United Kingdom will be made
pursuant to an exemption under the Prospectus Regulation from the requirement to publish a
prospectus for offers of notes. The Offering Memorandum is not a prospectus for the purposes of
the Prospectus Regulation.

Solely for the purposes of each manufacturer’s product approval process, the target market
assessment in respect of the New Notes has led to the conclusion that: (i) the target market for the
New Notes is eligible counterparties and professional clients only, each as defined in MiFID II;
and (ii) all channels for distribution of the New Notes to eligible counterparties and professional
clients are appropriate. Any person subsequently offering, selling or recommending the New Notes
(a “distributor”) should take into consideration the manufacturers’ target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the New Notes (by either adopting or refining the manufacturers’ target
market assessment) and determining appropriate distribution channels.

Notice to certain United Kingdom investors

The Offering Memorandum is for distribution only to, and is only directed at, (1) persons
having professional experience in matters relating to investments falling within Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial
Promotion Order”), or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the
Financial Promotion Order, or (iii) outside the United Kingdom or (iv) persons to whom it would
be otherwise lawful to distribute it, all such persons together being referred to as “relevant
persons.” The New Notes are only available to, and any invitation, offer or agreement to subscribe,
purchase or otherwise acquire such New Notes will be engaged in only with, relevant persons. The
Offering Memorandum and its contents are confidential and should not be distributed, published
or reproduced (in whole or in part) or disclosed by any recipients to any other person in the United
Kingdom. Any person in the United Kingdom that is not a relevant person should not act or rely
on this Offering Memorandum or its contents. The New Notes are not being offered to the public
in the United Kingdom.
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Notice to investors in Austria

This Offering Memorandum has not been or will not be approved and/or published
pursuant to the Austrian Capital Markets Act (Kapitalmarktgesetz), as amended. Neither this
Offering Memorandum nor any other document connected therewith constitutes a prospectus
according to the Austrian Capital Markets Act and no prospectus is required in accordance with
the Prospectus Regulation. Neither this Offering Memorandum nor any other document connected
therewith may be distributed, passed on or disclosed to any other person in Austria. No steps may
be taken that would constitute a public offering of the New Notes in Austria and the Offering of
the New Notes may not be advertised in Austria. Any offer of the New Notes in Austria will be
made only in compliance with the provisions of the Austrian Capital Markets Act and all other
laws and regulations in Austria applicable to the offer and sale of the New Notes in Austria. The
New Notes will only be available to and this Offering Memorandum and any other offering
material in relation to the New Notes is directed only at persons who are qualified investors
(qualifizierte Anleger) within the meaning of Section 3 paragraph 1 number 11 Austrian Capital
Markets Act. For selling restrictions in respect of Austria, see also “—~Notice to European
Economic Area and United Kingdom investors” above.

Notice to investors in Belgium

This Offering Memorandum relates to a private placement of the New Notes and does not
constitute an offer or solicitation to the public in Belgium to subscribe for or acquire the New
Notes. The Offering has not been and will not be notified to, and this Offering Memorandum has
not been, and will not be, approved by the Belgian Financial Services and Markets Authority
(Autoriteit voor Financiéle Diensten en Markten/Autorité des Services et Marchés Financiers)
pursuant to the Belgian laws and regulations applicable to the public offering of notes.
Accordingly, the Offering, as well as any other materials relating to the Offering, may not be
advertised, the New Notes may not be offered or sold, and this Offering Memorandum or any other
information circular, brochure or similar document may not be distributed, directly or indirectly,
(1) to any other person located and/or resident in Belgium other than in circumstances which do
not constitute an offer to the public in Belgium pursuant to the Belgian Act of June 16, 2006 on
the public offering of investment instruments and the admission of investment instruments to
trading on a regulated market or pursuant to the Belgian Act of August 3, 2012 on certain forms
of collective management of investment portfolios or (ii) to any person qualifying as a consumer
within the meaning of the Book VI of the Belgian Code of Economic Law (the “Belgian Code”),
unless such sale is made in compliance with the Belgian Code and its implementing regulation.
This Offering Memorandum has been issued to the intended recipient for personal use only and
exclusively for the purpose of the offer. Therefore it may not be used for any other purpose, or
passed on to any other person in Belgium. For selling restrictions in respect of Belgium, see also
“—Notice to European Economic Area and United Kingdom investors” above.

Notice to investors in France

This Offering Memorandum has not been prepared and is not being distributed in the
context of a public offering of financial securities in France (offre au public de titres financiers)
within the meaning of Article L. 411-1 of the French Code monétaire et financier and Title I of
Book II of the Reglement Général of the Autorité des Marchés Financiers (the French financial
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markets authority) (the “AMF”’) and therefore has not been and will not be submitted to the AMF
for prior approval or otherwise and does not require a prospectus to be submitted for approval to
the AMF. Consequently, the New Notes may not be, directly or indirectly, offered or sold to the
public in France, and neither this Offering Memorandum nor any offering or marketing materials
relating to the New Notes must be made available or distributed in any way that would constitute,
directly or indirectly, an offer to the public in France.

The New Notes may only be offered or sold in France pursuant to article L. 411-2-1I of the
French Code monétaire et financier to providers of investment services relating to portfolio
management for the account of third parties (personnes fournissant le service d’investissement de
gestion de portefeuille pour le compte de tiers) and/or to qualified investors (investisseurs
qualifiés) acting for their own account and/or to a restricted circle of investors (cercle restreint
d’investisseurs) acting for their own account, all as defined in and in accordance with L. 411-1, L.
411-2, D. 411-1, D. 411-4, D. 744-1, D. 754-1 and D. 764-1 of the French Code monétaire et
financier. Prospective investors are informed that (a) this Offering Memorandum has not been and
will not be submitted for clearance to the AMF, (b) qualified investors (investisseurs qualifiés) and
any restricted circle of investors (cercle restreint d’investisseurs) referred to in article L. 411-2-1I-
2 of the French Code monétaire et financier may only participate in the Offering for their own
account, as provided under articles L. 411-2-11-2, D. 411-1, D. 411-4, D. 744-1, D. 754-1 and D.
764-1 of the French Code monétaire et financier and (c) the direct and indirect distribution or sale
to the public of the New Notes acquired by them may only be made in compliance with applicable
laws and regulations, in particular those relating to an offer to the public (offre au public de titres
financiers) (which are embodied in articles L. 411-1, L. 411-2, L. 412-1 and L. 621-8 to L. 621-8-
3 of the French Code monétaire et financier). For selling restrictions in respect of France, see also
“—Notice to European Economic Area and United Kingdom investors” above.

Notice to investors in Germany

The Offering is not a public offering in the Federal Republic of Germany. The New Notes
may only be offered, sold and acquired in accordance with the provisions of the Securities
Prospectus Act of the Federal Republic of Germany (the “Securities Prospectus Act,”
Wertpapierprospektgesetz, or WpPG), as amended, the Commission Regulation (EC)
No. 809/2004 of April 29, 2004, as amended, and any other applicable German law. No application
has been made or will be made under German law to permit a public offer of New Notes in the
Federal Republic of Germany. This Offering Memorandum has not been approved for purposes of
a public offer of the New Notes and accordingly the New Notes may not be, and are not being,
offered or advertised publicly or by public promotion in Germany. Therefore, this Offering
Memorandum is strictly for private use and the offer is only being made to recipients to whom the
document is personally addressed and does not constitute an offer or advertisement to the public.
The New Notes will only be available to and this Offering Memorandum and any other offering
material in relation to the New Notes is directed only at persons who are qualified investors
(qualifizierte Anleger) within the meaning of Section 2 No. 6 of the Securities Prospectus Act. Any
resale of the New Notes in Germany may only be made in accordance with the Securities
Prospectus Act and other applicable laws. The Issuer has not, and does not intend to, file a
securities prospectus with the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) (the “BaFin’) or obtain a notification to the BaFin from another
competent authority of a member state of the EEA, with which a securities prospectus may have
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been filed, pursuant to Section 17 (3) of the Securities Prospectus Act. For selling restrictions in
respect of Germany, see also “—Notice to European Economic Area and United Kingdom
investors” above.

Notice to investors in Italy

The Offering has not been cleared by the Commissione Nazionale per le Societa e la Borsa
(“CONSOB”) (the Italian securities exchange commission), pursuant to Italian securities
legislation and will not be subject to formal review by CONSOB. Accordingly, no New Notes may
be offered, sold or delivered, directly or indirectly nor may copies of this Offering Memorandum
or of any other document relating to the New Notes be distributed in the Republic of Italy, except
(a) to qualified investors (investitori qualificati) as referred to in Article 2, letter (e) of the
Prospectus Regulation; or (b) in any other circumstances which are exempted from the rules on
public offerings pursuant to Article 100 of the Italian Legislative Decree No. 58 of February 24,
1998, as amended (the “Italian Financial Act”) and pursuant to Article 34-ter, first paragraph
letter (b) of CONSOB Regulation No. 11971 of May 14, 1999, as amended (the “Issuer
Regulation™).

The Initial Purchasers have represented and agreed that any offer, sale or delivery of the
New Notes or distribution of copies of this Offering Memorandum or of any other document
relating to the New Notes in the Republic of Italy will be carried out in accordance with all Italian
securities, tax and exchange control and other applicable laws and regulations.

Any such offer, sale or delivery of the New Notes or distribution of copies of this Offering
Memorandum or any other document relating to the New Notes in the Republic of Italy must be
in compliance with the selling restrictions under (a) and (b) above and must be:

(a) made by soggetti abilitati (including investment firms, banks or financial
intermediaries, as defined by Article 1, first paragraph, letter r), of the Italian Financial Act),
permitted to conduct such activities in the Republic of Italy in accordance, as applicable, with
Italian Legislative Decree No. 385 of September 1, 1993, as subsequently integrated and amended
(the “Italian Banking Act”), the Italian Financial Act, the Issuer Regulation, CONSOB Regulation
No. 20307 of February 15, 2018, as amended and any other applicable laws and regulations; and

(b) in compliance with all relevant Italian securities, tax, exchange control and any
other applicable laws and regulations and any other applicable requirement or limitation that may
be imposed from time to time by CONSOB, the Bank of Italy (including, the reporting
requirements, where applicable, pursuant to Article 129 of the Italian Banking Act and the
implementing guidelines of the Bank of Italy, as amended from time to time) or any other relevant
Italian competent authorities.

For selling restrictions in respect of Italy, see also “—~Notice to European Economic Area
and United Kingdom investors” above.

Notice to investors in Luxembourg

This Offering Memorandum has not been approved by, and will not be submitted for
approval to, the Luxembourg Financial Services Authority (Commission de Surveillance du



Secteur Financier) (the “CSSF”) for purposes of public offering or sale in Luxembourg
(“Luxembourg’). Accordingly, the New Notes may not be offered or sold to the public in
Luxembourg, directly or indirectly, and neither this Offering Memorandum nor any other circular,
prospectus, form of application, advertisement, communication or other material may be
distributed, or otherwise made available in or from, or published in Luxembourg, except in
circumstances which do not constitute an offer of securities to the public which benefits from an
exemption to or constitutes a transaction otherwise not subject to the requirement to publish a
prospectus for the purpose of the Luxembourg Prospectus Act, as amended or any Luxembourg
law applying Regulation (EU) 2017/1129. For selling restrictions in respect of Luxembourg, see
also “—Notice to European Economic Area and United Kingdom investors” above.

Notice to investors in the Netherlands

This Offering Memorandum is not directed at any person in the Netherlands other than
qualified investors (gekwalificeerde beleggers) as defined in the Netherlands Financial
Supervision Act (Wet op het financieel toezicht), as amended. The New Notes have not, may not
and will not be offered to any person in the Netherlands, other than to qualified investors
(gekwalificeerde beleggers). This Offering Memorandum must not be acted on or relied on by
persons in the Netherlands who are not qualified investors (gekwalificeerde beleggers). For selling
restrictions in respect of the Netherlands, see also “—Notice to European Economic Area and
United Kingdom investors” above.

Notice to investors in Poland

The New Notes may not be offered or sold in or into Poland except under circumstances
that do not constitute a “public offering,” defined under the Act on Public Offering, Conditions
Governing the Introduction of Financial Instruments to Organized Trading and Public Companies
of July 29, 2005, as amended (the “Public Offering Act”) as a communication made in any form
and by any means, directed at 150 or more people or at an unnamed addressee containing
information on the securities and the terms of their acquisition sufficient to enable an investor to
decide on the securities acquisition. This Offering Memorandum is not a prospectus or information
memorandum and, as such, has not been and will not be approved by the Polish Financial
Supervision Authority (Komisja Nadzoru Finansowego). For selling restrictions in respect of
Poland, see also “—Notice to European Economic Area and United Kingdom investors” above.

Notice to investors in Spain

The New Notes may not be sold, offered or distributed in Spain except in accordance with
the requirements of the Royal Legislative Decree 4/2015, of October 23, 2015, approving the
amended and restated text of the Spanish Securities Market Law (Real Decreto Legislativo 4/2015,
de 23 de octubre, por el que se aprueba el texto refundido de la Ley del Mercado de Valores), as
amended and restated, and Royal Decree 1310/2005, of November 4, 2005 on the listing of
securities, public offers and applicable prospectus (Real Decreto 1310/2005, de 4 de noviembre,
por el que se desarrolla parcialmente la Ley 24/1988, de 28 de julio, del Mercado de Valores en
materia de admision a negociacion de valores en mercados secundarios oficiales, de ofertas
publicas de venta o suscripcion y del folleto exigible a tales efectos), as amended from time to
time (the “Spanish Securities Market Law”). The New Notes may not be sold, offered or distributed
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to persons in Spain, except in circumstances which do not constitute a public offer (oferta piiblica)
of securities in Spain, within the meaning of the Spanish Securities Market Law. Neither the New
Notes nor this Offering Memorandum and its contents have been approved or registered with the
Spanish Securities and Exchange Commission (Comision Nacional del Mercado de Valores), and
therefore it is not intended for the public offering or sale of New Notes in Spain. For selling
restrictions in respect of Spain, see also “—~Notice to European Economic Area and United
Kingdom investors” above.

Notice to investors in Sweden

This Offering Memorandum is not a prospectus and has not been prepared in accordance
with the prospectus requirements provided for in the Swedish Financial Instruments Trading Act
(Sw. lagen (1991:980) om handel med finansiella instrument) nor any other Swedish enactment.
Neither the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) nor any other
Swedish public body has examined, approved or registered this Offering Memorandum or will
examine, approve or register this Offering Memorandum. Accordingly, this Offering
Memorandum may not be made available, nor may the New Notes otherwise be marketed and
offered for sale, in Sweden other than in circumstances that constitute an exemption from the
requirement to prepare a prospectus under the Swedish Financial Instruments Trading Act. For
selling restrictions in respect of Sweden, see also “—Notice to European Economic Area and
United Kingdom investors” above.

Notice to investors in Switzerland

The New Notes may not be publicly offered, directly or indirectly, in Switzerland within
the meaning of the Swiss Financial Services Act (the “FinSA”) and will not be admitted to a trading
venue (exchange or multilateral trading facility) in Switzerland. Neither this Offering
Memorandum nor any other offering or marketing material relating to the Group or the New Notes
constitutes a prospectus as such term is understood pursuant to the FinSA and neither this Offering
Memorandum nor any other offering or marketing material relating to the New Notes may be
publicly distributed or otherwise made publicly available in Switzerland.

THIS OFFERING MEMORANDUM CONTAINS IMPORTANT INFORMATION
THAT YOU SHOULD READ BEFORE YOU MAKE ANY DECISION WITH RESPECT
TO AN INVESTMENT IN THE NEW NOTES.
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Presentation of financial and other information
and use of non-IFRS financial information

Unless otherwise indicated, the historical and other financial data presented in this Offering
Memorandum have been derived from (i) the audited consolidated financial statements of Aston
Martin Holdings (UK) Limited (“AM Holdings”) as of and for the year ended December 31, 2017,
(11) the audited consolidated financial statements of Aston Martin Lagonda Global Holdings plc
(“AML Global Holdings”) as of and for the years ended December 31, 2018 and 2019 and (iii) the
unaudited condensed consolidated interim financial statements of AML Global Holdings as of and
for the nine months ended September 30, 2020, each included elsewhere in this Offering
Memorandum.

Financial information

Our consolidated financial statements as of and for the years ended December 31, 2017,
2018 and 2019 are presented in accordance with International Financial Reporting Standards as
adopted by the European Union (“/FRS”). The unaudited condensed consolidated interim financial
statements of the Group as of September 30, 2020 are prepared in accordance with International
Accounting Standard 34, “Interim Financial Reporting,” as adopted by the European Union.

On September 3, 2018, AML Global Holdings obtained control of the entire share capital
of AM Holdings by way of a share-for-share exchange. Although the share-for-share exchange
resulted in a change in legal ownership, in substance the consolidated financial information
presented for the periods ended December 31, 2018 and 2019 and September 30, 2020 represent
the continuation of the pre-existing group headed by AM Holdings. Consequently, references in
this Offering Memorandum to the “Group” or “Aston Martin Lagonda” in the context of historical
financial information or other financial information prior to the year ended December 31, 2018
relate to AM Holdings and its subsidiaries and do not include AML Global Holdings; and
references to the “Group” or “Aston Martin Lagonda” in the context of historical financial
information or other financial information for the year ended December 31, 2018 onwards relate
to AML Global Holdings and its subsidiaries.

IFRS 16 (Leases) became effective on, and applies to periods beginning on or after,
January 1, 2019. Our audited consolidated financial statements as of and for the year ended
December 31, 2019 and our unaudited condensed consolidated financial statements as of and for
the nine months ended September 30, 2020, each included elsewhere in this Offering
Memorandum, give effect to IFRS 16 (Leases). The new standard replaces the previous accounting
standard, IAS 17 (Leases), including related interpretations. We have applied exemptions for short-
term leases and leases of low value items and chose to adopt the modified retrospective transition
approach for IFRS 16 under which, prior to reflecting the impact of lease incentives, we evaluated
our lease liability using incremental borrowing rates assessed at the date of transition with a right
of use asset of equal value. Our equity reserves as of January 1, 2019 have been adjusted to reflect
the de-recognition of legal and other costs associated with lease agreements previously expensed
over the lease term. Whilst qualifying costs of this nature incurred would be included in the value
of the associated right of use asset on adoption of IFRS 16, under the transition approach adopted,
this treatment is not followed. There have been no IFRS 16 adjustments made to the consolidated
income statements for the periods prior to January 1, 2019. See notes 2 and 16 of AML Global
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Holdings” audited consolidated financial statements as of and for the year ended
December 31, 2019 included elsewhere in this Offering Memorandum for further information on
the impact of IFRS 16 on our consolidated income statement for the year ended
December 31, 2019. See also “Management’s discussion and analysis of financial condition and
results of operations—Key factors affecting comparability—IFRS 16.”

Our consolidated financial statements include the results of operations and financial
position of AML Global Holdings and AM Holdings (as applicable) which are not attributable to
Aston Martin Investments Limited (the “Company”) or its subsidiaries. As a result, the
consolidated financial statements of AML Global Holdings and AM Holdings (as applicable) are
not directly comparable to the historical financial information of the Company and its subsidiaries.
The material differences between the consolidated financial position and results of operations as
of and for the year ended December 31, 2017 of AM Holdings and the Company primarily related
to the liabilities and costs associated with the Preference Shares, including capitalized interest
expense with respect thereto, which were obligations of AM Holdings, but not the Company, as
well as annual administration costs of AM Holdings in the amounts of £1.3 million for the year
ended December 31, 2017. The material differences between the consolidated financial position
and results of operations as of and for the years ended December 31, 2018 and 2019 and the nine
months ended September 30, 2019 and 2020 of AML Global Holdings and the Company primarily
related to £61.9 million of costs associated with the conversion of the Preference Shares as part of
the Aston Martin [PO for the year ended December 31, 2018, £2.5 million of directors’
remuneration and administration costs for the year ended December 31, 2019, £1.7 million of
directors’ remuneration and administration costs for the nine months ended September 30, 2019
and £0.9 million of directors’ remuneration and administration costs for the nine months ended
September 30, 2020. Therefore, the financial and operating results and certain other information
relating to AM Holdings and AML Global Holdings (as applicable) have been presented in this
Offering Memorandum in lieu of the Company. We believe that AM Holdings’ and AML Global
Holdings’ consolidated financial statements, subject to the differences noted above, adequately
reflect the Company’s consolidated financial results and financial position for the applicable
periods. AML Global Holdings will be the reporting entity under the covenants pursuant to the
New Notes Indenture and the New Revolving Credit Facility Agreement. For further information,
see “Description of the New Notes.”

We also note commentary in note 1 of the unaudited condensed consolidated interim
financial statements of AML Global Holdings as of and for the nine months ended September 30,
2020 in which we discuss our liquidity in relation to our current financial position and forecasts.
See also “Risk factors—Risks relating to our business and industry—We may not be able to
generate sufficient cash to fund our capital expenditures and sustain our operations, or to
satisfactorily meet our other liquidity requirements. In addition, the COVID-19 pandemic has had
and continues to have a significant negative impact on our liquidity position.”

The Issuer is a wholly owned direct subsidiary of the Company and was formed on
March 21, 2017 for purposes of issuing certain of the Old Notes.

The financial information and financial statements included in this Offering Memorandum
are presented in pound sterling.
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Certain numerical figures included in this Offering Memorandum have been rounded.
Therefore, discrepancies in tables between totals and the sums of the amounts listed may occur
due to such rounding.

Certain restatements and reclassifications

IFRS 15 (Revenue from Contracts with Customers) became effective on, and applies to
periods beginning on or after, January 1, 2018. The new standard integrates the various previously
existing IFRS requirements and interpretations relating to revenue recognition into a single
standard and establishes the principles, which an entity needs to apply when reporting information
about the nature, amount, timing and uncertainty of revenue and cash flows from a contract with
a customer. We have applied the new requirements for revenue from contracts with customers in
the year ended December 31, 2018 using the “full retrospective” option. As a result, we present,
within the audited consolidated financial statements of AML Global Holdings as of and for the
year ended December 31, 2018, a restatement of the audited comparative periods (the
“Restated 2017 Financial Information”). The Restated 2017 Financial Information is presented in
this Offering Memorandum and further information in relation to the restatement is included in
note 2 of the audited consolidated financial statements of AML Global Holdings as of and for the
year ended December 31, 2018, included elsewhere in this Offering Memorandum.

Certain reclassifications have been made in the statement of financial position in the
audited consolidated financial statements of AML Global Holdings as of and for the year ended
December 31, 2019 regarding the 2018 comparative values, including: (1) a reclassification of
service plan liabilities from non-current provisions into current and non-current trade and other
payables; (ii) a reclassification of lease incentives from current trade and other payables to non-
current trade and other payables; and (iii) an offset of deferred tax assets and deferred tax liabilities
where a right of offset exists in certain jurisdictions. The Restated 2018 Financial Information is
presented in this Offering Memorandum and further information in relation to the restatement is
included in note 2 of the audited consolidated financial statements of AML Global Holdings as of
and for the year ended December 31, 2019. See “Summary—Summary historical consolidated
financial and other data—Certain restated financial data” for additional information.

Moreover, in the preparation of the interim financial results of 2020 we have determined
that an adjustment should be made in respect of the timing of accounting recognition of the
majority of customer and retail incentive support (variable marketing expense) associated with
supporting lease and other incentive programs in the U.S. This is a non-cash adjustment and has
no impact on the timing of the Company’s historic or forecast cash flows. As a result, the
consolidated statement of financial position as of January 1, 2019, September 30, 2019 and
December 31, 2019 and the consolidated statement of comprehensive income for the nine months
ended September 30, 2019 and the year ended December 31, 2019 have been restated to correct
this error and the related adjustments to tax. See “Summary—Summary historical consolidated
financial and other data—Certain restated financial data” for additional information.

In addition, in the preparation of the unaudited condensed consolidated interim financial
statements of AML Global Holdings as of and for the nine months ended September 30, 2020
(1) the tax charge for the nine months ended September 30, 2019 has been restated to derecognize
deferred tax related to future finance costs for which tax relief is deferred to future periods and
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where the likelihood of recoverability is not considered to support recognition of the asset, (ii)
frozen cash as of September 30, 2019 has been reclassified from cash and cash equivalents to other
financial assets in the consolidated statement of financial position, (iii) three further adjustments
were recorded to restate the consolidated statement of financial position and consolidated
statement of comprehensive income for the nine months ended September 30, 2019 with a net
increase in profit before tax of £5.6 million and profit after tax of £4.6 million (iv) and retained
earnings as of January 1, 2019 have been restated to correct for a brought forward taxation error,
with a corresponding £2.9 million entry made to reduce trade and other receivables as of
September 30, 2019 and increase trade and other payables as of December 31, 2019 in the
consolidated statements of financial position. See “Summary—Summary historical consolidated
financial and other data—Certain restated financial data” for additional information.

LTM Guarantor coverage

As of and for the twelve months ended September 30, 2020, the Guarantors represented
(on an unconsolidated basis without giving effect to intercompany eliminations) 79% and 113%
of the Group’s revenue and assets, respectively.

Non-IFRS measures

We have included certain non-IFRS financial measures in this Offering Memorandum,
including net debt, pro forma net total debt, Adjusted EBITDA Covenant EBITDA, cash
conversion ratio and certain financial ratios. Non-IFRS financial measures are derived on the basis
of methodologies other than IFRS and the non-IFRS measures we present may also be defined
differently than the corresponding terms under the New Notes Indenture.

Our management uses Adjusted EBITDA and cash conversion ratio to assess our operating
performance. In addition, we believe these metrics are measures commonly used by investors.
Adjusted EBITDA and cash conversion ratio are not presentations made in accordance with IFRS,
and our use of such terms varies from others in our industry. These metrics should not be
considered as alternatives to net profit (loss), operating profit (loss) or any other performance
measures derived in accordance with IFRS as measures of operating performance or operating
cash flows as measures of liquidity. Adjusted EBITDA has important limitations as an analytical
tool and you should not consider it in isolation or as a substitute for analysis of our results as
reported under IFRS. For example, Adjusted EBITDA:

o excludes certain tax payments that may represent a reduction in cash available to us;

o does not reflect any cash capital expenditure requirements for the assets being depreciated
and amortized that may have to be replaced in the future;

o does not reflect changes in, or cash requirements for, our working capital needs;

o does not reflect the significant financial expense, or the cash requirements necessary to
service interest payments, on our debts; and

XVi



o adjusts for items of which we believe the quantum, nature or volatility would distort the
underlying trading performance of the Group, as they are not expected to repeat in future
periods, including the tax effect thereof.

Covenant EBITDA constitutes the basis for which debt incurrence and other calculations
are made under the covenants in the New Notes Indenture and the New Revolving Credit Facility
Agreement. See “Description of the New Notes” for a description of the calculation of Covenant
EBITDA and “Summary—Summary historical consolidated financial and other data” for
additional information. Such non-IFRS financial information has not been audited or reviewed by
KPMG LLP or Ernst & Young LLP. Non-IFRS measures do not constitute a measure of financial
performance under IFRS and should not be considered a substitute for operating profit (loss), net
profit (loss), cash flow or other financial measures computed in accordance with IFRS, or as a
measure of our future results of operations or liquidity.

LTM Financial Information

In this Offering Memorandum we present certain financial information for the twelve
months ended September 30, 2020 (the “LTM Financial Information”). The LTM Financial
Information is derived by adding the unaudited consolidated income statement information of
AML Global Holdings for the nine months ended September 30, 2020 to the restated consolidated
income statement information of AML Global Holdings for the year ended December 31, 2019
and deducting the restated consolidated income statement information of AML Global Holdings
for the nine months ended September 30, 2019. The consolidated statement of comprehensive
income data for the nine months ended September 30, 2019 and the year ended December 31, 2019
have been restated in the course of the preparation of the unaudited condensed consolidated interim
financial statements of AML Global Holdings as of and for the nine months ended September 30,
2020. See “—Certain restatements and reclassifications” and “Summary—Summary historical
consolidated financial and other data—Certain Restated Financial Data” for additional
information. The LTM Financial Information has been presented for illustrative purposes only and
is not necessarily representative of our results of operations for any future period or our financial
condition at any future date. The LTM Financial Information is not prepared in the ordinary course
of our financial reporting or in accordance with IFRS. We also note commentary in note 2 of the
unaudited condensed consolidated financial statements as of and for the nine months ended
September 30, 2020, included elsewhere in this Offering Memorandum.

Pro forma financial information

This Offering Memorandum also includes certain unaudited pro forma consolidated
financial information, including pro forma cash and cash equivalents, pro forma total debt and pro
forma net total debt and pro forma interest expense and leverage and coverage ratios. Such
measures reflect the following:

o Pro forma total debt is total debt that has been adjusted to give effect to the Transactions

and the use of proceeds therefrom as contemplated under “Use of proceeds,” as if they
had occurred on September 30, 2020.
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o Pro forma interest expense is interest expense adjusted to give effect to the Transactions,
including the issuances of the Notes and the entry into the New Revolving Credit Facility,
as if they had occurred on October 1, 2019.

o Pro forma cash and cash equivalents is cash and cash equivalents adjusted to give effect
to our estimated cash position after giving effect to the Transactions and the use of
proceeds therefrom as contemplated under “Use of proceeds.”

Such pro forma measures are not financial measures defined in accordance with IFRS and,
as such, may not be comparable to similarly titled measures used by other companies.

Such pro forma financial information has not been audited or reviewed by KPMG LLP or
Ernst & Young LLP. As all companies do not calculate these financial measures in the same
manner, the presentation of each financial measure may not be comparable to other similarly titled
measures used by other companies. The unaudited pro forma consolidated financial information
has not been prepared in accordance with the requirements of Regulation S-X of the U.S. Securities
Act, the Prospectus Regulation or any generally accepted accounting standards. The unaudited
pro forma adjustments are based upon available information and certain assumptions that we
believe to be reasonable. Neither the assumptions underlying the pro forma adjustments nor the
resulting unaudited pro forma financial information have been audited or reviewed in accordance
with any generally accepted auditing standards.

The unaudited pro forma consolidated financial information has been provided for
informational purposes only. Results indicated by certain of these measures may not be realized,
and funds depicted by certain of these measures may not be available for management’s
discretionary use if such results are not realized. Further, the unaudited pro forma consolidated
financial information does not purport to indicate our future consolidated results of operations or
our cash position or financial position as at any future date. The actual results may differ
significantly from those reflected in the unaudited pro forma financial information for a number
of reasons, including, but not limited to, differences in assumptions used to prepare the unaudited
pro forma financial information. The pro forma consolidated financial information, and the related
assumptions, are for illustrative purposes only.

The unaudited pro forma consolidated financial information should be read in conjunction
with the information contained in “Summary—Summary historical consolidated financial and
other data,” “Selected historical consolidated financial and other data,” ‘“Management’s
discussion and analysis of financial condition and results of operations,” “Risk factors—Risks
relating to our business and industry—The adjustments to Covenant EBITDA presented in this
Offering Memorandum should be treated with caution when making an investment decision,” “Risk
factors—Risks relating to our business and industry—Qur order book is not necessarily indicative
of our future revenue or results of operations” and the financial statements included in this
Offering Memorandum.

Order book

This Offering Memorandum also includes certain information relating to our order book.
Our management uses an order book for all of our models, including our special projects, to track
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current and future orders and to assess the operating performance of the business, including sales
and revenue as well as expected costs. Our order book includes Orders in Production and Orders
not yet in Production. We only recognize revenue from our order book upon delivery of the car,
which, for various reasons, could be delayed or not occur at all. See “Risk factors—Risks relating
to our business and industry—Qur order book is not necessarily indicative of our future revenue
or results of operations” and “Risk factors—Risks relating to our business and industry—Qur
profitability relies in part on our ability to produce and deliver our special edition models in
limited volumes. If we are delayed or become unable to deliver these models in the applicable time
frames, this could lead to additional costs, reduced profitability, return of customer deposits and
damage to our reputation.”

Orders in Production

Orders in Production represents fully committed orders for our cars from our customers
and dealers that have been loaded on our production schedule as of October 1, 2020. These orders
are fully specified, meaning the ordered unit’s specifications such as the trim, upholstery colors
and material finishes have been specified by our customer or dealer. We require 12 weeks, at a
minimum, to satisfy our production scheduling for an order. Orders in Production are firm orders
for which we have generally scheduled supply of components from suppliers and which our
customers or dealers cannot unilaterally cancel.

Orders not yet in Production

Orders not yet in Production represents (i) orders for our cars from our customers and
dealers that are not yet loaded on our production schedule as of October 1, 2020 as they are yet to
be fully specified by our customer or dealer and (ii) fully specified orders that are scheduled to
begin production after December 31, 2020 and are therefore not yet loaded on our production
schedule as of October 1, 2020. We do not yet schedule the relevant supply of components from
suppliers for an order designated as an Order not yet in Production.

Neither Orders in Production nor Orders not yet in Production should be considered as
alternatives to operating profit (loss), net profit (loss) or any other performance measures derived
in accordance with IFRS as measures of operating performance or operating cash flows as
measures of liquidity. Our order book has important limitations as an analytical tool as both Orders
in Production and Orders not yet in Production are subject to change and you should not consider
them in isolation or as a substitute for analysis of our results as reported under IFRS. Unforeseen
events or circumstances, including, for example, increased time requirements to complete the
work, delays in commencing work, impacts of currency fluctuations, disruption of work,
irrecoverable cost overruns, product recalls or other unforeseen events may affect our ability to
fulfil Orders in Production. See also “Forward-looking statements,” “Risk factors—Risks relating
to our business and industry—The adjustments to Covenant EBITDA presented in this Offering
Memorandum should be treated with caution when making an investment decision” and “Risk
factors—Risks relating to our business and industry—Qur order book is not necessarily indicative
of our future revenue or results of operations.”
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Market and industry data

We obtained market data and certain industry data and forecasts included in this Offering
Memorandum from internal company surveys, market research, consultant surveys, publicly
available information, reports of governmental agencies and industry publications and surveys.
Sources of certain data in this Offering Memorandum include (i) Bain & Company’s, Spring
Luxury report (May 2020), (i1) World Wealth Report 2020 from Capgemini, (iii) IHS Markit,
(iv) Knight Frank, 2020 Wealth Report 2020, (v) World Federation of Exchanges, First Quarter
2020 & Full Year 2019 Market Highlights, (vi) Bernstein Research, European Autos: The
reincarnation of the Car (September 2020).

Bain & Company, Inc. is not affiliated with us and the information contained in this
Offering Memorandum has not been reviewed or endorsed by Bain & Company.

The IHS Markit reports, data and information referenced herein (the “IHS Markit
Materials”) are the copyrighted property of IHS Markit Ltd. and its subsidiaries (“IHS Markit”)
and represent data, research, opinions or viewpoints published by IHS Markit, and are not
representations of fact. The IHS Markit Materials speak as of the original publication date thereof
and not as of the date of this document. The information and opinions expressed in the IHS Markit
Materials are subject to change without notice and IHS Markit has no duty or responsibility to
update the IHS Markit Materials. Moreover, while the IHS Markit Materials reproduced herein are
from sources considered reliable, the accuracy and completeness thereof are not warranted, nor are
the opinions and analyses which are based upon it. IHS Markit and the appropriate trademarks
used in the data to be included are trademarks of IHS Markit. Other trademarks appearing in the
IHS Markit Materials are the property of IHS Markit or their respective owners.

Industry surveys, publications, consultant surveys and forecasts generally state that the
information contained therein has been obtained from sources believed to be reliable, but that the
accuracy and completeness of such information is not guaranteed. No third party whose
information is referenced in this Offering Memorandum under credit to it, assumes any liability
towards the user with respect to its information. We have not independently verified any of the
data from third- party sources, nor have we ascertained the underlying economic assumptions
relied upon therein. Similarly, internal surveys, industry forecasts and market research, which we
believe to be reliable based upon our management’s knowledge of the industry, have not been
independently verified. Statements as to our market position are based on recently available data.
While we are not aware of any misstatements regarding our industry data presented herein, our
estimates involve risks and uncertainties and are subject to change based on various factors,
including those discussed under the heading “Risk factors” appearing elsewhere in this Offering
Memorandum.
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Exchange rate and currency information

Unless otherwise indicated, references in this Offering Memorandum to “sterling,” “pound
sterling,” “GBP” or “£” are to the lawful currency of the United Kingdom and references to “U.S.
dollars,” “dollars,” “U.S.$” or “$” are to the lawful currency of the United States of America.

The following table sets forth, for the periods set forth below, the high, low, average and
period end Bloomberg New York Composite Rate expressed as U.S. dollars per £1.00. The
Bloomberg New York Composite Rate is a “best market” calculation, in which, at any point in
time, the bid rate is equal to the highest bid rate of all contributing bank indications and the ask
rate is set to the lowest ask rate offered by these banks. The Bloomberg New York Composite Rate
is a mid-value rate between the applied highest bid rate and the lowest ask rate. The rates may
differ from the actual rates used in the preparation of the consolidated financial statements and
other financial information appearing in this Offering Memorandum. None of the Issuer, the
Guarantors or the Initial Purchasers represent that the U.S. dollar amounts referred to below could
be or could have been converted into pound sterling at any particular rate indicated or any other
rate.

The average rate for a period means the average of the final daily Bloomberg New York
Composite Rates during that period.

The Bloomberg Composite Rate of pound sterling on October 30, 2020 was $ 1.2947 per
£1.00.

U.S. dollar per £1.00

Year High Low Average” Period end
2015 e 1.5881 1.4632 1.5285 1.4726
2016.uumeiiiieiiieeeeee e 1.4880 1.2123 1.3554 1.2357
2017 oo 1.3594 1.2049 1.2889 1.3521
2018 1.4338 1.2489 1.3350 1.2760
2019 i 1.3339 1.2028 1.2767 1.3255
2020 (through October 30, 2020) .......... 1.3384 1.1485 1.2736 1.2947
Month High Low Average” Period end
April 2020 ..o 1.2623 1.2231 1.2418 1.2594
May 2020......ccceeieerieireeiecieeieeeeee e 1.2506 1.2116 1.2296 1.2343
June 2020.......c.ooveeeiiiiieieeeeeeeeee e 1.2747 1.2298 1.2527 1.2401
July 2020 .o 1.3096 1.2468 1.2686 1.3085
August 2020 ......ovvveeieiieeeee e 1.3370 1.3034 1.3136 1.3370
September 2020........cccveeeeiiiieieeiiieeees 1.3384 1.1485 1.2754 1.2920
October 2020

(through October 30, 2020) ................... 1.3149 1.2881 1.2978 1.2947

(1) The average of the final exchange rates on each business day during the relevant period.
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Forward-looking statements

This Offering Memorandum includes forward-looking statements. When used in this
document, the words “aim,” “anticipate,” “believe,” “estimate,” “forecast,” “expect,” “‘intend,”
“plan,” “project” and “target” and similar expressions, as they relate to us, our management or
third parties, identify forward-looking statements. Forward-looking statements include statements
regarding our business strategy, financial condition, results of operations and market data, as well
as any other statements that are not historical facts. These statements reflect beliefs of our
management, as well as assumptions made by our management and information currently available

to us.

29 ¢ 29 46

Although we believe that these beliefs and assumptions are reasonable, these statements
are subject to numerous factors, risks and uncertainties that could cause actual outcomes and
results to be materially different from those projected. These factors, risks and uncertainties
expressly qualify all subsequent oral and written forward-looking statements attributable to us or
persons acting on our behalf and include, in addition to those listed under “Risk factors” and
elsewhere in this Offering Memorandum, the following:

o the effects of the COVID-19 pandemic have adversely impacted, and will continue to
adversely impact, our business, financial position and results of operations;

o we may not be able to generate sufficient cash to fund our capital expenditures and sustain
our operations, or to satisfactorily meet our other liquidity requirements, and the COVID-
19 pandemic has had and continues to have a significant negative impact on our liquidity
position;

o our future success depends on our ability to develop attractive products that are tailored
to the needs and tastes of our customers, including our new SUV, the DBX;

o our business model assumes the Wholesale Finance Facility is, and going forward the
Receivables Finance Facility or similar replacement financing arrangements, will be,
available on an ongoing basis and certain liquidity risks as well as the loss of our ability
to draw under these or similar facilities or the applicable credit insurance backing could
adversely affect our liquidity and our business;

o our Chinese Inventory Funding Arrangements are important to us and the loss of our
ability to draw under them could adversely affect our working capital and liquidity
position;

o our future success depends on our continued ability to introduce our next generation cars,
which will require significant capital expenditures;

o we are dependent on our primary manufacturing facility at Gaydon for the production of
our three current sports and GT core models and we are also dependent on our new plant
at St. Athan for the production of our fourth core model, the DBX, and we may incur
unanticipated costs or delays in production of the DBX;
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our future success depends on our ability to continue to sell our cars to customers at prices
which reflect the cost of maintaining the high quality of our cars;

demand for our products and our pricing power is dependent on consumers’ sentiment
and purchasing power;

we are dependent upon our dealers for the sale and promotion of our products and
services;

car sales in certain regions depend in part on the availability of affordable financing;

the trend toward cars with lower engine capacity and new drive technologies could
negatively affect us;

the strength of the Aston Martin brand could be diluted or weakened;

our profitability relies in part on our ability to produce and deliver our special edition
models and if we are delayed or become unable to deliver these models in the applicable
time frames, this could lead to additional costs, reduced profitability, return of customer
deposits and damage to our reputation;

we face strong competition within the HLS car market, which could lead to a saturation
of the market, and result in a significant drop in unit sales or price deterioration;

we may not be able to realize cost savings, reduce capital expenditures or balance supply
and demand effectively in line with our strategy;

our international operations expose our business to risks that we may not have the
expertise, capability or the systems to manage;

our business is affected by the timing of new product launches, as well as other seasonal
factors;

Daimler is one of our significant suppliers and MBAG, one of its wholly owned
subsidiaries, also holds shares in AML Global Holdings;

we could experience significant disruption to our production capabilities as a result of our
dependence on a limited number of key suppliers;

our long-term success depends on attracting and retaining key management and other
personnel, as well as on good relationships with our workforce;

legal, political and economic uncertainty surrounding the planned exit of the U.K. from

the EU (“Brexit”’) may be a source of instability in international markets, create significant
currency fluctuations, and adversely impact current trading and supply arrangements;
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new laws, regulations, or policies of governmental organizations regarding increased fuel
economy requirements, reduced greenhouse gas or pollutant emissions or vehicle safety
could give rise to significant costs;

conditions in the global economy may adversely affect our business, financial position
and results of operations;

we face credit and market risks arising from foreign currency exchange rates, commodity
prices, interest rates and related hedging activities;

exposure to domestic and global political developments could negatively affect us;
developments in emerging markets may adversely affect our business;

we operate a number of employee pension arrangements, including an underfunded U.K.
defined benefit pension scheme to which we are required to make significant
contributions and to which future additional contributions will be required as a result of
the regular triennial actuarial valuations, the most recent of which is currently underway
and which will need to be completed by July 5, 2021;

the pensions regulator in the U.K. has the statutory power in certain circumstances to
issue contribution notices or financial support directions that, if issued, could result in
significant additional liabilities arising for us or an acceleration in the payment of our
liabilities in relation to the U.K. DB Plan (as defined herein);

changes in tax, tariff or fiscal policies could adversely affect demand for our products;

we may lose or fail to maintain licenses, permissions or certifications that we currently
use to export our products into other markets;

we are in some cases subject to the residual value risk under lease financing agreements;
we may not succeed in adequately protecting our intellectual property and know-how;

it cannot be ruled out that we may be held liable for an infringement of third-party
intellectual property or misappropriation of third party know-how or trade secrets or may
be dependent upon the costly use of third-party intellectual property;

we rely on confidential know-how and trade secrets to protect our intellectual property
that cannot be patented and we depend on the confidentiality of this information being

maintained;

we are exposed to operational risks, including risks in connection with the use of
information technology and personal data;

compliance with certain vehicle safety regulations may have an adverse effect on us;
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we may become subject to risks arising from legal disputes and may become the subject
of government investigations;

we may become subject to product liability claims;

we are exposed to risks in connection with product-related guarantees and warranties, as
well as the provision of voluntary services, which may be costly;

our insurance coverage may not be adequate to protect us against all potential losses to
which we may be subject;

the adjustments to derive Covenant EBITDA from Adjusted EBITDA presented in this
Offering Memorandum should be treated with caution when making an investment
decision;

our order book is not necessarily indicative of our future revenue or results of operations;

we may not be able to meet the targets that we have formulated as part of our medium
term vision;

consummation of the Strategic Cooperation is subject to a number of conditions,
including certain antitrust approvals, which may not be satisfied or waived;

we may face challenges, delays or excessive costs integrating the MBAG Technology
into our cars and/or otherwise fail to realize the anticipated benefits of the Strategic
Cooperation;

if at the time that certain shares are issued to MBAG the price of AML Global Holdings’

shares is below a certain level, we would be required to make an additional cash payment
to MBAG, which could be material;

we may face difficulties in obtaining licenses and/or receiving supply of components from
third parties, which may prevent us from using certain elements of the MBAG

Technology;

the MBAG Technology may become outdated, making our vehicles less attractive to
customers;

we will access the MBAG Technology on a non-exclusive basis;

MBAG may face unexpected delays in delivering MBAG Technology to us, be prevented
from doing so, or decide to stop developing any MBAG Technology;

MBAG could refuse access to certain of its technology and intellectual property;

customers or other third parties could bring claims for loss resulting from the use of
MBAG Technology in our vehicles;
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o we may be exposed to liability in the event that the MBAG Technology infringes any
third party intellectual property rights;

o we may be exposed to liability in the event that any of the intellectual property rights
licensed by us to MBAG infringe third party intellectual property rights;

o we may lose access to certain MBAG Technology and be required to pay damages to
MBAG if we breach our confidentiality obligations related to that technology;

o the Strategic Cooperation Agreement includes a termination right for MBAG in the event
of certain events occurring that involve a strategic competitor of MBAG, which may
discourage such competitors from making an investment in or otherwise seeking to
strengthen their relationship with us;

o we may request and obtain access to MBAG Technology with an aggregate value greater
than the aggregate value of the shares of AML Global Holdings that are capable of being
issued to MBAG under the Strategic Cooperation Agreement, which would result in us
making an additional cash payment; and

° other risks related to our indebtedness, the New Notes and the Guarantees discussed under
“Risk factors—Risks related to our indebtedness, the New Notes and the Guarantees.”

The foregoing factors and others described under “Risk factors” should not be construed
as exhaustive. We do not assume any obligation to update any forward-looking statements and
disclaim any obligation to update our view of any risks or uncertainties described herein or to
publicly announce the result of any revisions to the forward-looking statements made in this
Offering Memorandum, except as required by law.

In addition, this Offering Memorandum contains information concerning our industry and
our market and business segments generally, which is forward looking in nature and is based on a
variety of assumptions regarding the ways in which our industry, our market and business
segments will develop. We have based these assumptions on information currently available to us,
including through the market research and industry reports referred to in this Offering
Memorandum. Although we believe that this information is reliable and take responsibility for the
correct extraction and reproduction of the information, we have not independently verified and
cannot guarantee the accuracy or completeness of the information. If any one or more of these
assumptions turn out to be incorrect, actual market results may differ from those predicted. While
we do not know what impact any such differences may have on our business, if there are such
differences, they could have a material adverse effect on our future results of operations and
financial condition and on the trading price of the New Notes.
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Use of terms

Unless otherwise specified or the context requires otherwise in this Offering Memorandum,
references to:

o “2011 Notes Proceeds Loan” are to the subordinated intercompany loan from AM Capital
to AM Holdings;
o “Agreed Security Principles” are to the agreed security principles set out in a schedule to

the New Revolving Credit Facility Agreement;
o “AM Capital” are to Aston Martin Capital Limited;
o “AM Holdings” are to Aston Martin Holdings (UK) Limited and not to its subsidiaries;
° “AM Investments” are to Aston Martin Investments Limited and not to its subsidiaries;
o “AML” are to Aston Martin Lagonda Limited and not its subsidiaries;

o “AML Global Holdings™ are to Aston Martin Lagonda Global Holdings plc and not to its
subsidiaries;

o “AML Group Ltd.” are to Aston Martin Lagonda Group Limited and not to its
subsidiaries;

° “Asia Pacific” are to Australia, Hong Kong, Indonesia, Japan, Macau, Malaysia, New
Zealand, Philippines, Singapore, South Korea, Taiwan, Thailand and Vietnam;

o “Aston Martin IPO” are to the completion of an initial public offering by AML Global
Holdings in October 2018, in connection with which its entire ordinary share capital was
admitted to the premium listing segment of the Official List of the Financial Conduct
Authority and to trading on the Main Market for listed securities of the London Stock
Exchange;

o “Capital Raise” are to the March Equity Placing and the Rights Issue;

o “Chinese Inventory Funding Arrangements” are to the three inventory funding
arrangements between Aston Martin Lagonda (China) Automobile Distribution Co. on
the one hand and Ningbo Commerce Bank, China Guangfa Bank and China Ping An
Bank, respectively;

o “CLBILS Loan” are to the £20.0 million term loan incurred by AML under the term loan
facility agreement dated July 23, 2020 between Aston Martin Investments Limited, as
parent, AML, as original borrower, HSBC UK Bank plc, as arranger, HSBC Bank plc, as
agent and U.S. Bank Trustees Limited, as security agent, in accordance with the U.K.
Coronavirus Large Business Interruption Loan Scheme, which is expected to be repaid in
full and cancelled as part of the Transactions;

XX Vil



99 ¢ 99 ¢ 99 ¢

“Company,” “Group,” “we,” “us,” “our,” “Aston Martin” and other similar terms are to
AM Investments and its direct and indirect subsidiaries, except as otherwise indicated or
where the context otherwise requires;

“DBZ Centenary Pair” are to the DB4 GT Zagato Continuation, paired with a special
edition DBS GT Zagato;

“Delayed Draw Notes Issuance” are to the issuance of the Old Delayed Draw Notes;

“derivative” are to a variation of an existing model, such as a suite of upgrades in the
engine, chassis and/or design, such as interior lighting or an upgrade in the casings for the
center console and door;

“DTC” are to the Depository Trust Company;
the “EEA” are to the European Economic Area;

“Escrow Account” are to the escrow account into which the gross proceeds from the
Offering of the New Notes will be deposited on the Issue Date, pending the consummation
of the New Equity Offering and the First Strategic Cooperation Equity Issuance as well
as delivery of a certification of the Issuer on the Release Date that, on the Release Date,
the outstanding aggregate principal amount of the Old Notes will be redeemed in full,
including applicable redemption premiums, accrued and unpaid interest and additional
amounts, if any;

“Escrow Agent” are to JPMorgan Chase Bank, N.A., as escrow agent under the Escrow
Agreement;

“Escrow Agreement” are to the agreement to be dated the Issue Date, among the Issuer,
the Trustee and the Escrow Agent relating to the Escrow Account;

“Escrow Longstop Date” are to February 10, 2021;
the “EU” are to the European Union;

“First Strategic Cooperation Equity Issuance” are to the issue of the first tranche of shares
in AML Global Holdings to MBAG pursuant to the Strategic Cooperation Agreement;

“General Meeting” are to the general meeting of shareholders of AML Global Holdings
which is expected to be held in December 2020 and at which shareholders of AML Global
Holdings will vote on resolutions relating to, amongst other things, the New Equity
Offering and the Strategic Cooperation Agreement as well as the related issuances of
shares in AML Global Holdings to MBAG pursuant to the terms of the Strategic
Cooperation Agreement;

“GT’ are to grand tourer cars;
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“Guarantee Fee Agreement” are to the agreement between certain representatives of the
government of Wales, AML and AM Holdings dated December 8, 2016, pursuant to
which we have agreed to pay the government of Wales a fee in connection with its
guarantee of certain of our obligations with respect to our occupation of the premises on
which our St. Athan’s plant is housed;

“Guarantees” are to the unconditional senior secured guarantees of the New Notes
initially to be provided by all the Guarantors on the Issue Date pursuant to the New Notes
Indenture;

“Guarantors” are to the Company, AML Group Ltd., AML and AM Capital;
“HLS” are to the high luxury sports segment of the automotive industry;

“HNWI” are to high net worth individuals, which are typically defined as individuals
having investable assets (financial assets not including primary residence, collectibles,
consumables and consumer durables) in excess of $1 million;

“IFRS” are to International Financial Reporting Standards, as adopted in the EU;

“Initial Purchasers” are to J.P. Morgan Securities plc, Barclays Bank PLC, Credit Suisse
Securities (Europe) Limited, Deutsche Bank AG, London Branch and HSBC Bank plc;

“Intercreditor Agreement” are to the intercreditor agreement originally dated April 18,
2017, as amended and restated on or around the Release Date between, among others, the
Issuer, the Company and U.S. Bank Trustees Limited as security agent;

“Issue Date” are to the date on which the New Notes offered hereby will be issued;

“Issuer” are to Aston Martin Capital Holdings Limited, a wholly owned subsidiary of the
Company, incorporated under the laws of Jersey as a public limited company;

“June Equity Placing” are to the raise of £152.1 million of gross proceeds through the
placing of shares in AML Global Holdings in June 2020;

“March Equity Placing” are to the private placing of shares in AML Global Holdings to
the Yew Tree consortium led by Lawrence Stroll for £171 million in March 2020;

“MBAG” are to Mercedes-Benz AG, a fully owned subsidiary of Daimler AG
(“Daimler”);

“MBAG Relationship Agreement” are to the relationship agreement governing the
relationship between AML Global Holdings and MBAG dated October 27, 2020;

“MBAG Technology” are to certain of the technology and intellectual property of MBAG

to which MBAG will grant us access under the Strategic Cooperation Agreement in
consideration for the issue to MBAG of shares in AML Global Holdings;
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“New Equity Offering” are to the issue for subscription of ordinary shares of AML Global
Holdings in the amount of £125 million to certain institutional investors;

“New Notes” are to $1,085,500,000 aggregate principal amount of 10.50% Senior Secured
Notes due 2025 to be issued by Aston Martin Capital Holdings Limited pursuant to the
New Notes Indenture;

“New Notes Indenture” are to the indenture to be entered into between, among others, the
Issuer and U.S. Bank Trustees Limited, as trustee, governing the terms of the New Notes
and the Guarantees;

“New Revolving Credit Facility” are to one or more facilities made available under the
New Revolving Credit Facility Agreement;

“New Revolving Credit Facility Agreement” are to the revolving credit facility agreement
dated October 27, 2020, among, inter alios, Aston Martin Lagonda Limited as original
borrower, J.P. Morgan Securities plc, Barclays Bank PLC, Deutsche Bank AG, London
Branch and HSBC UK Bank plc, as arrangers, the financial institutions named therein as
original lenders, U.S. Bank Global Corporate Trust Limited, as agent and U.S. Bank
Trustees Limited, as security agent, as amended, amended and restated and/or replaced
from time to time;

“Notes” are to, collectively, the New Notes and the Second Lien Notes;

“Notes Proceeds Loans” are to one or more loans incurred by AML under the Notes
Proceeds Loan Agreements;

“Notes Proceeds Loan Agreements” are to the subordinated intercompany loan
agreements between the Issuer and AML pursuant to which the Issuer will on-lend the
proceeds from the issuances of the Notes on or around the Release Date;

“Offering” are to the offering of the New Notes offered herebys;

“Old 6.50% Notes” are to the $400 million aggregate principal amount of 6.50% Senior
Secured Notes due 2022 issued by Aston Martin Capital Holdings Limited pursuant to
the Old Indenture;

“Old Delayed Draw Notes” are to the $68 million aggregate principal amount of 12.0%
Delayed Draw Senior Secured Split Coupon Notes due 2022, issued by Aston Martin
Capital Holdings Limited pursuant to the Old Indenture;

“Old Dollar Notes” are to the Old 6.50% Notes, the Old Mirror Notes, the Old Split
Coupon Notes and the Old Delayed Draw Notes;

“Old Indenture” are to the indenture dated April 18, 2017 governing the terms of the Old

Notes, as supplemented on October 8, 2019 by the first supplemental indenture, as further
amended and/or supplemented from time to time;

XXX



“Old Mirror Notes” are to the $190 million aggregate principal amount of 6.50% Senior
Secured Notes due 2022 issued by Aston Martin Capital Holdings Limited pursuant to
the Old Indenture;

“Old Notes™ are to, collectively, the Old 6.50% Notes, the Old Sterling Notes, the Old
Mirror Notes, the Old Split Coupon Notes and the Old Delayed Draw Notes;

“Old Revolving Credit Facility” are to one or more facilities made available under the
Old Revolving Credit Facility Agreement;

“Old Revolving Credit Facility Agreement” are to the revolving credit facility agreement
dated April 3, 2017, among, inter alios, AML as original borrower, J.P. Morgan Limited,
Bank of America Merrill Lynch International Limited, Deutsche Bank AG, London
Branch, Goldman Sachs Bank USA, HSBC UK Bank plc, Morgan Stanley Bank
International Limited, Standard Chartered Bank and UniCredit AG, London Branch as
arrangers, the financial institutions named therein as original lenders, U.S. Bank Global
Corporate Trust Limited (as successor to Elavon Financial Services DAC, UK Branch),
as facility agent and U.S. Bank Trustees Limited, as security agent, which was amended
pursuant to an amendment letter dated April 24, 2017, and as amended, amended and
restated and/or replaced from time to time;

“Old Split Coupon Notes” are to the $157 million aggregate principal amount of 12.0%
Senior Secured Split Coupon Notes due 2022, issued by Aston Martin Capital Holdings
Limited pursuant to the Old Indenture;

“Old Sterling Notes” are to the £285 million aggregate principal amount of 5.75% Senior
Secured Notes due 2022 issued by Aston Martin Capital Holdings Limited pursuant to
the Old Indenture;

“order book” are to our order book, which includes Orders in Production and Orders not
yet in Production, that our management uses to evaluate the current performance of our
business as further described in “Presentation of financial information—QOrder book’;

“Preference Shares” are to the preference shares issued by AM Holdings, certain of which
were allotted on April 29, 2015 with the remaining preference shares allotted on
April 15, 2016. The Preference Shares were converted into ordinary shares as part of the
Aston Martin IPO during the year ended December 31, 2018;

“Purchase Agreement” are to the purchase agreement between the Issuer, the Guarantors
and the Initial Purchasers in relation to the sale and purchase of the New Notes offered
hereby;

“Receivables Finance Facility” are to the trade finance facility available to us pursuant to
certain agreements between, among others, Velocitas Funding Designated Activity
Company, J.P. Morgan Europe Limited, Wilmington Trust SP Services (Dublin) Limited,
AML, AML Global Holdings, JPMorgan Chase Bank, N.A., London Branch and Barclays
Bank plc, dated July 28, 2020, as amended from time to time;
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“Relationship Agreements” are, collectively, to two separate agreements governing the
relationship between AML Global Holdings and Adeem/Primewagon Significant
Shareholder Group, each executed on February 27, 2020 and amended on
March 13, 2020;

“Release Date” are to the date on which the escrowed property comprising of the New
Notes proceeds will be released from the Escrow Account as described under
“Description of the New Notes—Escrow of Proceeds, Special Mandatory Redemption”;

“Restricted Group” are to the Company and its subsidiaries which will be subject to the
New Notes Indenture, which excludes (1) AMWS Limited and its subsidiaries and (ii) any
subsidiaries subsequently designated by the Company as an unrestricted subsidiary;

“Rights Issue” are to the fully underwritten rights issue of shares of AML Global Holdings
in an aggregate amount of £364.7 million in March and April 2020;

“Second Lien Indenture” are to the indenture expected to be entered into on or about
November 10, 2020 between, among others, the Issuer and U.S. Bank Trustees Limited,
as trustee, governing the terms of the Second Lien Notes;

“Second Lien Notes” are to the $335 million aggregate principal amount of 15.00%
second lien split coupon notes due 2026 that priced on October 27, 2020 and that the
Issuer expects to issue under the Second Lien Indenture on or about November 10, 2020;

“Second Lien Notes Issue Date” are to the date of the issuance of the Second Lien Notes
under the Second Lien Indenture, which is expected to occur on or about November 10,
2020;

“Security Documents” are to the security interest agreements, pledge agreements, security
assignments, debentures and any other instrument or document creating security interests
in the Collateral, as the same may be amended, supplemented or otherwise modified from
time to time;

“Significant Shareholder Groups” are, collectively, to the Adeem/Primewagon
significant shareholder group (“Adeem/Primewagon Significant Shareholder Group™)
and the Yew Tree consortium significant shareholder group (“Yew Tree Consortium
Significant Shareholder Group’) that represent our significant shareholders (and, each of
them individually, a “Significant Shareholder Group™); following the consummation of
the First Strategic Cooperation Equity Issuance, the Significant Shareholder Groups will
include MBAG, with the relationship between AML Global Holdings and MBAG
continuing to be governed by the MBAG Relationship Agreement;

“Strategic Cooperation” are to the strategic cooperation arrangement, pursuant to the
Strategic Cooperation Agreement, between AML Global Holdings and MBAG, pursuant
to which AML Global Holdings will issue shares to MBAG in consideration for access
to certain technology and intellectual property to be provided by MBAG;
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“Strategic Cooperation Agreement” are to the strategic cooperation agreement between
AML Global Holdings and MBAG dated October 27, 2020 setting out the terms of the
Strategic Cooperation;

“Transactions’ are to:

(i) the issuance by the Issuer of the New Notes offered hereby, the deposit of the gross
proceeds of the New Notes into the Escrow Account, and the release of these proceeds
from the Escrow Account to the Issuer on the Release Date, subject to the satisfaction of
certain conditions (see “Description of the New Notes—Escrow of Proceeds; Special
Mandatory Redemption™);

(ii) the issuance by the Issuer of $335 million in aggregate principal amount of Second
Lien Notes pursuant to the Second Lien Indenture, which is expected to be on or about
November 10, 2020, together with detachable warrants relating to shares of AML Global
Holdings to be issued as of the Release Date; the gross proceeds of the Second Lien Notes
are expected to be deposited into a segregated escrow account and expected to be released
from escrow to the Issuer on the Release Date, subject to the satisfaction of certain
conditions (see “Description of other financial arrangements—Second Lien Notes™);

(iii) the redemption in full of the Old Notes, including applicable redemption premiums,
accrued and unpaid interest and additional amounts, if any, using net proceeds from the
Notes upon release from escrow;

(iv) entering into the New Revolving Credit Facility Agreement with commitments of
£87 million, of which we intend to borrow £77 million as of the Release Date, with the
remaining balance being reserved to support existing letter of credit facilities; the New
Revolving Credit Facility Agreement will replace the Old Revolving Credit Facility
Agreement;

(v) the repayment and cancellation in full of the CLBILS Loan, including any accrued
and unpaid interest thereon;

(vi) the New Equity Offering; we announced an equity raise by way of a placing of shares
of AML Global Holdings to certain institutional investors pursuant to which we expect to
raise gross proceeds of £125 million; The proceeds from the New Equity Offering will be
used as set forth under “Use of proceeds;” the New Equity Offering is subject to, among
other things, the consummation of the First Strategic Cooperation Equity Issuance and
shareholder approval at the General Meeting and, as a result, there is no certainty that we
will be able to consummate the New Equity Offering within the timeframe or on the terms
that we currently expect, or at all;

(vii) the consummation of the First Strategic Cooperation Equity Issuance; and

(viil) the payment of fees and expenses in connection with the foregoing transactions,
including the fees and expenses to be incurred in connection with the Offering.
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“Wholesale Finance Facility” are to the trade finance facility agreement between AML,
Aston Martin Lagonda of North America, Inc. and Standard Chartered Bank dated
May 31, 2007, as amended from time to time; and

“U.K. Corporate Governance Code” are to the U.K. Corporate Governance Code
published by the U.K. Financial Reporting Council, as in force at the date of this Offering
Memorandum.
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Summary

This summary highlights information contained elsewhere in this Offering Memorandum.
The information set forth in this summary does not contain all the information you should consider
before making your investment decision. You should carefully read the entire Offering
Memorandum, including “Risk factors” and our consolidated financial statements and related
notes included elsewhere in this Offering Memorandum, before making your investment decision.
This summary contains forward-looking statements that contain risks and uncertainties. Our
actual results may differ significantly from future results as a result of factors such as those set
forth in “Risk factors” and “Forward-looking statements.”
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Unless the context otherwise requires, all references herein to “we,” “our,” “us,” “the
Company” and “Aston Martin” are to the Company and its consolidated subsidiaries.

Overview

Aston Martin is a globally recognized luxury brand and a leader in the high-luxury sports
(“HLS”) car market. For more than a century, the brand has symbolized exclusivity, elegance,
power, beauty, sophistication, innovation, performance and an exceptional standard of styling and
design. Our cars sit solely within the HLS car market segment and our market leadership position
is supported by award-winning design and engineering capabilities, world-class technology and
modern facilities, creating distinctive model line-ups. We believe our rich and prestigious heritage
of delivering beautiful aw-inspiring cars defines Aston Martin as something truly unique within
the automotive industry.

We sell cars worldwide, primarily from our main manufacturing facility and corporate
headquarters in Gaydon, England. Our current model line-up comprises four core models: (1) the
high-luxury DBX, our first SUV, of which we started delivering the first cars in July 2020, (2) one
grand tourer (DB11), (3) one sports car (Vantage) and (4)one super grand tourer (DBS
Superleggera). All of our sports cars are available in different core models (derivatives), including
coupe and convertible models.

Our DBX order book built rapidly from when it opened on November 20, 2019 to the
beginning of 2020. After a slow-down in orders, with the majority of our global dealer network
closed for prolonged periods between January and July 2020 due to the COVID-19 pandemic,
stable growth in our order book resumed in the three months ended September 30, 2020 driven by
a successful media re-launch in July 2020 and DBX cars being delivered to dealers allowing test-
drive opportunities. As of September 30, 2020, 345 DBX had been shipped to dealers. Initial media
and customer reviews of DBX are positive. Based on the initial orders and reviews for DBX, we
plan to unveil future derivatives of the DBX commencing in 2021.

In light of our 2019 operational and financial performance and a challenging HLS car
market, we conducted a comprehensive review of our business and longer-term strategic options.
Our new leadership team, which has a wealth of luxury automotive experience and a new major
shareholder and Executive Chairman, who has world-class luxury retail experience, have allowed
us to reset our business plan and focus on turning around performance, restoring price positioning
and delivering a more efficient operational footprint in order to de-risk the business and position




ourselves for controlled, long-term, profitable growth. We are moving towards a built-to-order
strategy to manage our sports car wholesales in order to maintain the appropriate balance between
supply and demand to regain a stronger order book and thus pricing power. With the support of
our dealer network we have continued to make strong progress in reducing our global dealer
inventory by de-stocking our dealer network by more than 1,400 units in the first nine months of
2020, which is more than seven times the level of de-stocking achieved in the whole of 2019.

We reviewed the timing of future product launches to control medium term investment
requirements, improve cash generation and provide greater financial stability and flexibility. We
will focus on three key pillars: front-engine, SUV and mid-engine. Our initial focus is on our
current front-engine and SUV models: (1) the DB11 grand tourer, (2) the DBS Superleggera super
grand tourer, (3) the Vantage front-engine sports car and (4) the DBX SUV as well as the derivate
models that we will continue to produce of each of the four models. The third pillar, the mid-
engine, takes its lead from the era-defining Aston Martin Valkyrie hypercar, with the first Valkyrie
deliveries planned for 2021, and Aston Martin Valkyrie AMR Pro, which together establish Aston
Martin’s mid-engine platform. We plan to subsequently build on our mid-engine platform with the
Valhalla hypercar and mid-engine core model Vanquish supercar.

Special editions continue to be a key component of our reset of the business plan as they
enhance our brand and have strong financial characteristics. Given their desirability, special
edition models are typically fully allocated prior to any significant capital commitment and
typically generate higher margins than the core range. Deposits are required on allocation and
typically allow special editions to be cash flow positive throughout the product life cycle, from
design to final delivery.

In early 2020 we entered into an agreement, under which the Racing Point F1™ team will
become the Aston Martin F1™ team with effect from the 2021 season, bringing an Aston Martin
team back to the F1™ grid for the first time since 1960. This agreement is for a 10-year initial
term, and we also have the option to acquire an economic interest in the Racing Point F1™ team.
Under the agreement, we will move from a pure sponsorship agreement with respect to the Red
Bull Racing F1™ team, to an enhanced presence by providing the chassis and the team name Aston
Martin. The agreement includes a sponsorship arrangement effective from 2021 to 2025 with
expenses commensurate with our current annual F1™ expenditure and is renewable for additional
five years, subject to certain conditions. We expect that this agreement will strengthen our brand
presence without being associated with the direct costs of owning an F1™ team. For the remainder
of the 2020 F1™ season, we will continue our proud sponsorship of the Red Bull Racing F1™
Team. See “—OQur strengths—Recognized luxury brand defined by unparalleled design and
beauty—Formula One as global marketing platform” and “Certain relationships and related party
transactions—F 1™ Sponsorship Agreement.”

Our participation in motorsports has given and will continue to give the Aston Martin brand
global exposure, particularly in key growth markets. We believe our involvement in motorsports
is an important brand building tool, due to the high levels of interest in F1™ among premium and
luxury car owners globally. As of December 31, 2019, based on internal company data,
approximately 80% of premium and luxury car buyers in the United Kingdom, United States,
Germany and Japan had an interest in F1™. Our own Aston Martin F1™ team will provide us
with an improved global marketing platform, allowing us to benefit from increased brand exposure




at each of the 22 races per year held in different locations across the world (certain of which have
been cancelled in 2020 due to the COVID-19 pandemic). We maintain a dealership presence in 20
of these global F1™ race locations, providing the opportunity to engage with a high proportion of
our customers and partners on a yearly basis.

Our strengths
Recognized luxury brand defined by unparalleled design and beauty
A quintessential luxury brand

We believe that the Aston Martin brand is one of the most globally recognized luxury
brands and a leader in the HLS car market. Our brand identity is built upon a long-standing history
as a Great British car company creating some of the most beautiful and accomplished cars in the
world. Founded in London in 1913, Aston Martin has a long tradition of exceptional design,
engineering and manufacturing of HLS sports and GT cars as well as a longstanding racing
pedigree. Our historic partnership with the James Bond franchise remains strong and as in the past,
the next James Bond film, No Time to Die, will feature Aston Martin cars.

We have also perpetuated our Aston Martin brand as a luxury lifestyle concept through
brand extension activities, including engaging with existing and potential HNWI customers via
our “Art of Living” experiential events platform, capitalizing on our target market’s significant
spending on experiences such as luxury driving breaks coupled with exceptional lifestyle
experiences. In particular, we believe these experiences are an effective way to raise brand
awareness, drive interest in our brand among new customer segments and bring clients closer to
the Aston Martin brand and our partners.

Formula One as global marketing platform

In 2016, we became a sponsor of Red Bull’s F1™ team and since the start of 2018, the
team has competed as “Aston Martin Red Bull Racing.” In early 2020, we entered into a 10 year
initial term agreement under which the Racing Point F1™ team will be re-launched as the Aston
Martin F1™ team with effect from the 2021 season, bringing an Aston Martin team back to the
F1™ grid for the first time since 1960. The agreement includes a sponsorship arrangement
effective from 2021 to 2025 with expenses commensurate with our current annual F1™
expenditure and is renewable for additional five years, subject to certain conditions. We expect
that this agreement will strengthen our brand presence without being associated with the direct
costs of owning an F1™ team. Under the agreement, we will move from a pure sponsorship
relationship with respect to the Red Bull Racing F1™ team to an enhanced presence by providing
the chassis and the team name Aston Martin. For the remainder of the 2020 F1™ season, we will
continue our proud sponsorship of the Red Bull Racing F1™ Team.

Our participation in motorsports has given and will continue to give the Aston Martin brand
global exposure, particularly in key growth markets. Our involvement in F1™ with 66 days of
F1™ racing and 22 F1™ races per year on five different continents and with Aston Martin dealers
in 20 of the race locations allows us to engage with a high proportion of our customers and partners
face-to-face on a yearly basis. As of December 31, 2019, based on internal company data,
approximately 80% of premium and luxury car buyers in the United Kingdom, United States,




Germany and Japan had an interest in F1™. According to the F1™ website, in 2019 the global
cumulative TV audience comprised 1.9 billion viewers, 24.9 million followers on F1™ social
media channels and 52.1 million unique visits to the F1™ website. The enhanced engagement with
a significant portion of global customers in an Aston Martin branded space provides us with a
significant marketing platform, which we expect to leverage through the launch our mid-engine
platform, starting with our era-defining Aston Martin Valkyrie, with first deliveries planned for
2021, followed by our Valhalla special mid-engine car and our mid-engine core model, Vanquish.
We believe our range of mid-engine cars, which is more sports and performance focused, will
allows us to increase our average selling price and attract a new, younger group of customers,
including those who drive cars primarily for leisure and pleasure and are focused on high tech
specifications and an unique range of customization and personalization.

Strong desirability and exclusivity supported by strong pipeline of bespoke special editions

Desirability and exclusivity of our cars drive our premium pricing power and we have been
able to increase the average selling prices of core models by 112% between 2007 and 2019.
Customers purchase our products for a variety of reasons, with demand particularly driven by
emotive factors such as brand power, design, performance and quality. We target these emotive
factors through the strategic introduction of new core models and variants of existing models with
enhanced features whose design, performance and quality ensure a high-class and unique
experience and enable our customers to experience an emotional connection with the Aston Martin
brand. The strong connection between our customers and our products has enabled us to build a
loyal consumer base.

Consistent track record historically of increasing ASPs
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In addition, the limited production of special editions promotes exclusivity while
enhancing brand image, allowing us to raise price points for cars with these enhanced features. For
example, based on the Vanquish model platform, we introduced four special editions using the




Zagato nameplate, each of which were priced in excess of £500,000. In addition, we have
developed models, such as the Aston Martin Valkyrie, that are designed to be at the cutting-edge
of automotive design and technology. The road version of the Aston Martin Valkyrie was fully
allocated shortly after launch, having been over four times oversubscribed despite the limited
number of customers approached and the price and deposit requirements. All 150 Valkyrie road
car versions have been sold at a manufacturer’s suggested retail price of £2,750,000 (including
options) and significant customer deposits have been received. We believe the exclusive nature of
these special edition models allows us to command superior pricing in comparison to our
competitors and increases demand for our core models, as our special edition models are only
available to regular customers of our core models.

The strong desirability of our cars is underpinned by the fact that we received numerous
awards for our cars. For example, the DB11 V8 Coupe was named the What Car ‘Car of the year
(Coupe more than £50,000)’ in 2018, 2019 and 2020, the DBS Superleggera ‘Sunday Times Sports
Car of the Year’ in 2019 and the DBX ‘Best Luxury SUV’ by GQ Car Awards and ‘SUV of the
Year’ by Off Road in 2020. We tap into the passion and demand for our highly exclusive heritage
cars through our continuation models, which blend traditional craftsmanship with modern
engineering advancements and performance enhancements. For example, the DB4 GT
Continuation, launched in 2017, had a limited run of only 25 models and was oversubscribed at a
selling price of £1.5 million plus tax (UK manufacturer’s suggested retail price of £1.8 million
including tax). We leveraged the success of the DB4 GT Continuation with a DB4 GT Zagato
Continuation during 2019 and the DB5 Goldfinger Continuation in 2020.

The value of our cars is resilient, evidenced by our heritage cars, which often command
collector premiums and have become investment classes in their own right. For example, based on
Company research, as of December 31, 2019, the DB5 Coupe model was valued in the secondary
market at 30 times its price in 1995, the DB5 Volante at 24 times its price in 1995 and the DB4GT
at 14 times its price in 1995. Special editions continue to be a key component of our reset business
plan as they enhance our brand and have strong financial characteristics. Given their desirability,
special editions are typically fully allocated prior to any significant capital commitment and
typically generate higher margins than their core range counterparts. Deposits are required on
allocation and typically allow special editions to be cash flow positive throughout the product life
cycle, from design to final delivery.

We operate a franchise model for our dealerships whereby we maintain strong control over
the brand positioning while limiting the capital investment in the network. We have a dealership
design consultancy team that works directly with individual dealers to deliver a world-class luxury
customer experience and consistent brand presentation. Since 2015, this dealership network has
been strengthened through the appointment of new and upgraded dealerships as part of our focus
on continually enhancing and developing the network’s viability, profitability and sustainability.

Historically, we sold approximately 3,500 to 4,000 sports cars per year. In recent years,
however, the volumes of our sports cars sold to dealers increased significantly but was not matched
by underlying retail demand and resulting in our dealers becoming over-stocked. We have taken
decisive action to address overstocking by lowering wholesale volumes and providing customer
financing support to drive retail sales and we have successfully de-stocked our dealer network by
more than 1,400 units in the first nine months of 2020, which is the equivalent of three months’




retail sales and more than seven times the level of de-stocking achieved in the whole of 2019.
During the three months ended September 30, 2020, we have continued to make good progress in
connection with de-stocking our dealer network, and we further reduced our global dealer stock
by more than 550 vehicles and ahead of our de-stocking plan for 2020.

In early 2020, we refreshed the Vantage with the launch of the Vantage Roadster with the
option of a new grille, and the production of the Vantage Roadster started in the three months
ended September 30, 2020. In addition, we have continued to build our DBX order book in the
three months ended September 30, 2020 following a successful media re-launch in July 2020 and
delivery of DBX cars to dealers allowing test-drive opportunities. We have also started working
on the midcycle refreshes of the DB11 and DBS Superleggera, which will be relaunched in the
coming years.

Wide range in the attractive luxury car market with global access to growing wealth creation

A distinguishing characteristic of Aston Martin is the breadth of our product offering,
which we believe enables us to appeal to a more diverse range of HNWIs and different
demographics than other HLS manufacturers, including younger and female HNWIs. We believe
we are one of the few luxury automotive manufacturers developing a full core model product
portfolio aimed at addressing a wide spectrum of the luxury car market: the GT, super GT, sport,
SUV and mid-engine segments. Our current core product offering includes four core models from
the new generation core models addressing the GT, super GT, sports and, more recently, SUV
segments. We expect the development of our mid-engine supercar, the Vanquish, to complete our
ICE product portfolio, giving us a superior product offering in the luxury automotive space that
addresses the needs of all key customer clusters.

Wide range in the luxury car market...
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Expanding into SUV and mid-engine segments

In the coming years, the luxury SUV and mid-engine markets are expected to show
particularly high growth, with an expected CAGR of approximately 10.6% and 12.4% in the period
2020 through 2024, respectively, according to IHS Markit. We believe the DBX enables us to
access the expanding luxury SUV segment and address customers looking for a more versatile,
luxurious and comfortable SUV product than those currently available in the premium market. Our
DBX order book built rapidly from when it opened on November 20, 2019 to the beginning of
2020. After a slow-down in orders, with the majority of our global dealer network closed for
prolonged periods between January and July 2020 due to the COVID-19 pandemic, stable growth
in our order book resumed in three months ended September 30, 2020 driven by a successful media
re-launch in July 2020 and DBX cars being delivered to dealers allowing test-drive opportunities.
As of September 30, 2020, 345 DBX had been shipped to dealers. Initial media and customer
reviews of DBX are positive. Based on the initial orders and reviews for DBX, we plan to unveil
future derivatives of the DBX commencing in 2021. Recently, we adjusted prices for the DBX to
align them with our regional pricing and to support the targeted expansion of the platform with the
expected higher-margin variants.

% of total group volume in the 1st full year after launch?
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We expect to enter into the HLS mid-engine market with a core mid-engine supercar (the
Vanquish) and a mid-engine hypercar (the Valhalla). Both models will draw on the learning and
technology developed by the era-defining Aston Martin Valkyrie hypercar, with first deliveries of
the Valkyrie planned for 2021.




Global access to HNWIs client base and resilient market

We believe that our product offering targeting the upper end of the luxury performance car
segment and our large and diversified global dealer network makes us well-positioned to benefit
from global fast growing HNWI wealth. The global HNWI population has grown by a CAGR of
approximately 7% between 2011 and 2019 to approximately 19.6 million individuals in 2019
globally (World Wealth Report 2020 from Capgemini). Our products target the upper end of the
luxury performance car segment and our buyers typically belong to the wealthiest segment of the
population. The size and spending capacity of our target client base has grown significantly in
recent years and there has been a strong growth in HNWI wealth from 2012-2019 at a CAGR of
7.0% (World Wealth Report 2020 from Capgemini). Growth is expected to continue with a CAGR
of approximately 5% over the 2019 to 2024 period according to the Knight Frank 2020 Wealth
Report.

We anticipate the expected increase in HNWI and UHNWI wealth in the next five years to
promote the expansion of our market, particularly in emerging markets such as Brazil and India,
where we already have a dealership presence, which have seen significant growth in personal
wealth and disposable incomes. We believe that our dealers are well-positioned in attractive key
growth markets, including Morocco and Thailand, to help us take advantage of these trends and to
further establish the Aston Martin brand. As our buyers typically belong to the wealthiest segment
of the population, we benefit from resilient demand for our product offering as it sits in the upper
end of the luxury industry. Our tight control over the geographic allocation of our cars allows us
to adjust the geographical distribution of unit sales over time to respond to economic developments
in our markets and to benefit from patterns of wealth creation and demand for luxury products in
different regions.

Our strategic relationships with key partners continue to provide competitive access to advanced
technology supported by a world-class production platform

Strategic partnerships with key partners

We believe that carefully chosen partnerships are a source of technical expertise, brand
strengthening and future growth. Access to competitive technology is critical and one of our
important assets.

We have a significant strategic technical and commercial partnership with Daimler to
develop and supply high-powered bespoke V8 powertrains for future models, and to enable access
to advanced technology, including engines and navigation and entertainment systems. AML
Global Holdings also announced that it intends to enter into the Strategic Cooperation Agreement
with MBAG, an affiliate of Daimler, pursuant to which AML will issue ordinary shares to MBAG
in exchange for access to certain technology to be provided to AML Global Holdings by MBAG
(the “Strategic Cooperation”). The Strategic Cooperation will provide us with access to a wide
range of MBAG’s world-class technologies and critical intellectual property for the next
generation of our luxury vehicles (comprising sport, SUV and mid-engine vehicles), including, in
particular future electric/electronic (E/E) architecture and a full range of powertrain technology,
including electric, mild and full hybrid. See “Certain relationships and related party
transactions—Strategic Cooperation Agreement” for our plans in connection with the Strategic




Cooperation and “—Risks related to the Strategic Cooperation” for a summary of the risks
associated with the Strategic Cooperation.

In addition, the widely anticipated Aston Martin-Red Bull co-designed hypercar, the Aston
Martin Valkyrie, is the product of our strategic partnership with Red Bull Advanced Technologies.
We believe the Aston Martin Valkyrie official unveiling at the 2017 Geneva Motor Show piqued
interest amongst a broader range of our target client market in the Aston Martin brand. The
investment in, and development of, technology through the design of the Aston Martin Valkyrie
will also pave the way for the development of our mid-engine cars Valhalla and Vanquish.

Highly scalable and efficient manufacturing capabilities at our modern facilities with world-class
technical capabilities

We have used modular architecture as the basis for our models for over 14 years, starting
with DB9 in 2004. The introduction of DB11 introduced a new advanced modular architecture
including a revised aluminum body structure, electrical architecture and entertainment system and
efficient V8 and V12 engines, upon which we intend to develop most of our future sports and GT
models. Our updated modular architecture is the backbone of our product portfolio and employs a
“Carry Over-Carry Across” principle for key systems components in order to improve quality and
to reduce engineering cost, complexity, and time-to-market for subsequent models. Every
significant component of an Aston Martin car utilizes a part from a previous model or creates a
part for the next model which increases capital efficiency and also reduces warranty costs, as many
components are already proven from previous models. The flexible modular architecture also
allows for a high degree of product differentiation and enables us to easily adapt to the production
of new models, thereby reducing the production and development costs for incremental models as
well as the execution risk and time taken to bring those models to market. Leveraging the original
investment made on modular architecture for DB11 substantially reduced our time spent and
production and development costs on the Vantage and DBS Superleggera models. We expect that
the modular architecture we use for DBX will also reduce the cost and time for DBX derivatives
and other SUVs we develop in the future.

We operate a well-established production system enhanced by new manufacturing
techniques throughout our production process in our modern and fully invested manufacturing
facility at Gaydon, where we produce our three core sports cars and their derivatives, and our state-
of-the-art and fully invested manufacturing facility at St. Athan, where we produce the DBX and
planned derivatives. We believe that our advanced manufacturing techniques have contributed to
increased efficiency throughout our production facilities, while ensuring all models, so far, have
been launched on time and on budget without compromising on quality. In addition, our approach
to manufacturing enables us to efficiently produce unique and customized units of production on
two flow production lines. This method of manufacturing is possible due to a flexible logistic
function and supply chain, which deliver parts to a line in a sequenced fashion, ensuring ‘just-in-
time’ delivery of customized parts to the line.

This is supported by our skilled workforce, which has the capabilities to manage the
production of a range of derivatives on the flow production line and to complete cycle times of
between 25 and 40 minutes on certain stations. We believe that our current manufacturing facilities
equip our business to handle future expected volumes efficiently and in line with our reset business




plan. We also maintain a flexible employee base, each of whom is trained on most of our
production stations and models. This flexibility allows us to add or reduce skilled and experienced
personnel as needed, enabling us to shift employees across different areas of production, to
maximize the production capacity and utilization. We are able to increase production volumes by
production line rate increases and additional shifts or extra working days. The flexibility of our
manufacturing process also enables us to efficiently build certain special edition models on the
main production line, with only the finishing touches being completed in another facility. The
success of our design, engineering and manufacturing methodology is demonstrated by the
successful launch of three new models in the first half of 2018 (DB11 Volante, DB11 AMR and
Vantage) and the respective special editions and derivatives during the second half of 2018 and
2019.

These main production facilities are complemented by manufacturing facilities for our
continuation models at Newport Pagnell and special edition models at Wellesbourne. These niche
production facilities also use elements of the production processes we have developed for our core
cars, while enabling us to deliver higher value cars that require more technical or bespoke
processes during manufacture.

Our strong liquidity position and extended maturity profile, combined with operational
efficiencies, put us on a clear path to sustainable cash flow generation

Operational efficiencies

In 2019 and 2020, we outlined further actions to improve the cost efficiency of our business
to operate as a true luxury car brand, in alignment with our strategic plan to deliver sustainable
profitable growth. We significantly reduced the number of our contractors and introduced a
voluntary redundancy and early retirement program in 2019, which led to a reduction in headcount
of approximately 22% year-on-year. Such measures are expected to yield approximately £10
million in costs savings on an annualized basis, which will offset the incremental increase in costs
at St. Athan as it scales up for full production of DBX in 2020.

In addition, in June 2020, we launched a consultation process with our employees and trade
unions on proposals to further reduce personnel numbers by up to 500 permanent employees and
150 consultants in order to enhance efficiency and reduce expenses in line with lower than
originally planned production volumes. The consultation process is expected to be completed by
the end of 2020. Such measures are expected to be implemented throughout the final quarter of
2020 and into the first quarter of 2021 and we estimate these initiatives will deliver, amongst other
savings, annualized operating cost savings of approximately £14 million in connection with an
expected reduction of non-manufacturing personnel, partially offset by approximately £4 million
of annualized costs from the addition of approximately 300 new roles at our St. Athan
manufacturing facility in connection with DBX production, resulting in a net amount of
approximately £10 million in annualized personnel cost savings adjustment to Covenant EBITDA.
For further information, see “Summary—Summary historical consolidated financial and other
data—Pro forma financial data of the Company,” “Management’s discussion and analysis of
financial condition and results of operations—Trends and factors affecting our results of
operations—Cost reduction program” and “Risk factors—Risks relating to our business and
industry—We may not be able to realize cost savings, reduce capital expenditures or balance
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supply and demand effectively in line with our strategy. Our new strategy and business plan could
also expose our business to different risks.”

With our manufacturing facilities fully invested and stocked, we are confident that our
operational efficiencies and reduced fixed cost base will strengthen our overall financial
performance going forward. In addition, these measures align with our new lower volume model
line-up catering to the high growth and high margin segments, including the luxury SUV and mid-
engine markets. This new approach is bolstered by our focus on technology partnerships and the
reengineering of processes under our new leadership team.

Capital structure

In 2020, we strengthened our liquidity position by raising an aggregate of £687.8 million
of gross proceeds through the placement and issuance of shares in AML Global Holdings via the
Capital Raise (£535.7 million, less total fees of £25.1 million) and the June Equity Placing (£152.1
million). In particular, we also placed shares to the Yew Tree Consortium, the Adeem/Primewagon
Significant Shareholder Group and MBAG. See “Principal shareholders” for an overview of the
shareholders holding a significant interest in the issued ordinary share capital of AML Global
Holdings. As of September 30, 2020, our net debt and cash and cash equivalents were £868.5
million and £307.3 million, compared to £987.6 million and £107.9 million as of
December 31, 2019.

Upon the consummation of all the Transactions, we will be fully funded and our capital
structure will allow us to execute our strategic plan of resetting the business while maintaining
sufficient liquidity buffers.

World-class leadership, with unique understanding and experience of both the luxury retail and
car sectors

With our new leadership team, which has a wealth of luxury automotive experience, and
new major shareholder and Executive Chairman, Mr. Lawrence Stroll, who brings with him world-
class experience in the luxury retail sphere, we are focused on turning around performance,
restoring price positioning and delivering a more efficient operational footprint in order to de-risk
the business and position us for controlled, long-term, profitable growth. We are dedicated to
building on the inherent strengths of our business, including our brand, engineering prowess and
the skills of our people to maintain Aston Martin’s reputation as a pre-eminent luxury car brand
and to forge the foundations of a bright future.

The investments of our Executive Chairman and the Yew Tree Consortium demonstrate
the confidence they have in the future performance of our business. In addition to these
investments, Mr. Stroll’s experience in shaping some of the world’s most prominent luxury brands,
including Tommy Hilfiger and Polo Ralph Lauren, accompanied by a long history in the racing
and luxury car industry and with distribution of luxury cars in North America place him in a strong
position to lead the reset of our business.

Mr. Tobias Moers started as Chief Executive Officer of our Group in August 2020. He is
a highly experienced automotive professional having spent more than 25 years in senior roles at
Daimler, including leading Mercedes-AMG’s profitable product expansion over the past seven
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years. With a unique combination of CEO and CTO experience, under Mr. Moers’ leadership,
Mercedes-AMG more than doubled its product portfolio and quadrupled the number of AMG units
sold, with a clear pipeline of further expansion opportunities, in particular in electrification of
powertrains in the performance segment. Mr. Moers’ focus on operating and manufacturing
efficiency delivered significant margin expansion to Mercedes-AMG.

Mr. Kenneth Gregor started as Chief Financial Officer of our Group in June 2020. Mr. Gregor has
a strong leadership track record, with more than 20 years of automotive experience, most recently
as CFO of Jaguar Land Rover for 11 years from 2008, where he developed the finance group as a
strong business partner to support the delivery of shareholder value and the company’s growth
ambitions.

Our strategies

Core product offering focused on three-pillar strategy: front-engine cars, SUVs and mid-engine
cars

Our model launch cadence is transitioning to a three-pillar product strategy focused on
(1) front-engine cars, (ii) SUVs and (iii) mid-engine cars. We expect that our launch cadence will
include a core car as well as derivatives and in-cycle improvements of each core model, to maintain
the demand for each product through its product life cycle. Over the medium term we are aiming
to produce approximately 4,000 front-engine cars and 5,000-6,000 SUVs, with low volume mid-
engines offering further upside. Alongside our core cars, we also produce a range of special
editions, enhancing our brand exclusivity, profitability and profit margins. We believe this strategy
will deliver a unique product portfolio within the HLS car market.

We believe the DBX, our first step into the luxury SUV market, enables us to access the
expanding luxury SUV segment and address customers looking for a more versatile, luxurious and
comfortable SUV product. The SUV segment has been the fastest growing segment of the HLS
car market, delivering the most attractive growth in the luxury space. Increased SUV ownership
has been driven by new model development and established structural trends, such as the general
HLS customer trend towards larger cars. We see significant growth opportunity in this segment,
with the luxury SUV market expected to increase going forward, with an expected CAGR of
approximately 10.6% in the period 2020 through 2024 according to IHS Markit and we expect to
develop and launch a number of DBX variants, the first of which is planned to be unveiled in the
fourth quarter of 2021. Once we have developed and launched the full range of our DBX variants,
we expect the sales volumes of DBX to be broadly half of our core volumes on a run-rate.

With the addition of mid-engine cars, we aim to further enhance our offering of a wide
spectrum of luxury cars in the luxury car market. Development of our range of mid-engine cars
continues as planned and we expect to enter into the HLS mid-engine market with a core mid-
engine supercar (the Vanquish) and a mid-engine hypercar (the Valhalla). Both models will draw
on the learnings and technology developed by the era-defining Aston Martin Valkyrie hypercar,
with first deliveries of the Valkyrie planned for 2021. We believe our core front-engine model
range is ideally positioned to capture customers seeking true sporting elegance, driving pleasure
and performance.
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The below chart sets out our planned product launch schedule:
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Control volume growth via gradual transition to “built-to-order” strategy with increased focus
on personalization, thus improving pricing and margins

We are focused on turning around performance, restoring price positioning and delivering
a more efficient operational footprint in order to de-risk the business and position us for controlled,
long-term, profitable growth. By reducing our core wholesale volumes, we are gradually moving
towards a built-to-order strategy in order to maintain the appropriate balance between supply and
demand to regain a stronger order book and thus enhance pricing power and bringing margins in
line with historic levels and peers. With the support of our dealer network we have continued to
make strong progress in reducing our global dealer inventory by de-stocking our dealer network
by more than 1,400 units in the first nine months of 2020, which is more than seven times the level
of de-stocking achieved in the whole of 2019. We aim to achieve a balance between the volume
of cars we produce and the principal requirement to maintain brand exclusivity. Our built-to-order
strategy will allow us to monitor dealer stocks and therefore maintain our price points.

We are reinvigorating our marketing initiatives, including through the expanded use of
digitally led, personalized marketing engagements, by leveraging our Aston Martin F1™ team
beginning in 2021, as well as through our “Art of Living” experiences and the exclusive Henniker
club, to raise brand awareness in order to strategically drive volumes. In addition, the limited
production of special editions promotes exclusivity, while enhancing brand image and increases
demand for our core models as our special edition models are only available to regular customers
of our core models.
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We believe the exclusive nature of these special edition models allows us to raise price
points for cars with these enhanced features and to command superior pricing in comparison to
our competitors. Furthermore, programs through which customers can work with our award-
winning design team to customize their Aston Martin by adding personalized and distinctive
touches improves our price points and also strengthens our customers’ emotional connection with
our brand. The strong connection between our customers and our products has enabled us to build
a loyal consumer base. Through the exclusive Henniker club, we manage a close relationship with
our most loyal customers and VIPs, with benefits including exclusive offers and opportunities. For
example, members were offered the first opportunity to place orders for Vanquish Zagato
Speedster, Vanquish Zagato Shooting Brake, DBS Superleggera and DBX.

Continue to develop special editions pipeline to enhance financial profile, cash flow visibility
and working capital management

We expect our core range of front-engine cars, SUVs and mid-engine cars to be enhanced
by the addition of approximately two to three special edition models per year. We believe these
special edition models will showcase our technical excellence and perpetuate brand uniqueness,
exclusivity and desirability. Through the limited supply, distinctive design and high performance
of our special edition models, we are able to demand high price points for the enhanced features
they offer, which has a disproportionate positive impact on our margins.

In 2017, we launched the Zagato Volante and the Vantage AMR Pro, in 2018, we launched
the Zagato Shooting Brake and the Zagato Speedster, in 2019, we unveiled the Aston Martin
Valkyrie, the Aston Martin Valkyrie AMR Pro and launched the DBZ Centenary Pair (a DB4 GT
Zagato Continuation and contemporary DBS GT Zagato) and in 2020, so far we have launched a
V12 Speedster and the DB5 Goldfinger Continuation. In addition to the modern special edition
models, we expect to launch a range of heritage vehicles, recognizing our proud history. The DB4
GT Continuation, which launched in 2018, was the first of our heritage products to launch,
followed by the launch of the DB4 GT Zagato Continuation (one half of the DBZ Centenary Pair)
in 2019 and the DB5 Goldfinger Continuation in 2020.

Not only do we believe that special editions enhance our brand, but they also boast strong
financial characteristics. Given their desirability, special edition models are typically fully
allocated prior to any significant capital commitment and typically generate higher margins than
their core range counterparts. Deposits are required on allocation and typically allow special
editions to be cash flow positive from design to the end of the product life cycle. The continued
inclusion of special edition models in our launch cadence helps to maintain and control working
capital swings as customer deposits for special editions can be maintained at a stable level.

Continue to enhance strategic partnerships with key partners

We believe that carefully chosen partnerships are a source of technical expertise, brand
strengthening and future growth. Access to competitive technology will also remain a critical and
important asset.

We benefit from, and aim to continue to enhance, our significant strategic technical and
commercial partnership with Daimler to develop and supply high-powered bespoke V8
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powertrains for future models, and to maintain access to cutting-edge technology, including
engines, navigation and entertainment systems, which de-risks and limits our own capital
investments in technology. AML Global Holdings also announced that it intends to enter into the
Strategic Cooperation Agreement with MBAG, an affiliate of Daimler, pursuant to which AML
will issue ordinary shares to MBAG in exchange for access to certain technology to be provided
to AML Global Holdings by MBAG. The Strategic Cooperation will provide us with access to a
wide range of MBAG’s world-class technologies and critical intellectual property for the next
generation of our luxury vehicles (comprising sport, SUV and mid-engine vehicles), including, in
particular future electric/electronic (E/E) architecture and a full range of powertrain technology,
including electric, mild and full hybrid. See “Certain relationships and related party
transactions—Strategic Cooperation Agreement” for our plans in connection with the Strategic
Cooperation and “Risk factors—Risks related to the Strategic Cooperation” for a summary of the
risks associated with the Strategic Cooperation.

In addition, the widely anticipated Aston Martin-Red Bull co-designed hypercar, the Aston
Martin Valkyrie, is the product of the strategic partnership with Red Bull Advanced Technologies.
The collaboration with Red Bull Advanced Technologies to deliver the Aston Martin Valkyrie
represented innovative design and performance for a road car, drawing upon Red Bull’s technical
knowledge as an F1™ team. The investment in, and development of, technology through the
design of the Aston Martin Valkyrie will inspire other future models in the range, in particular our
mid-engine hypercar Valhalla and mid-engine supercar Vanquish.

Focus on cost and investment control to support cash flow generation and future deleveraging

We are committed to pursuing available revenue-generating opportunities in a manner that
generates high incremental return on our investments. Our key priorities are to focus on new
growth areas such as the SUV and the mid-engine markets to drive increased revenue. This,
coupled with the implementation of our cost savings, will allow us to deleverage in the medium
term. We intend to reset our business plan through the introduction of targeted capital investments,
a new cost structure and lower sales volumes with premium pricing power to increase cash flows
and margins.

As part of our rigorous cost control, in 2019, we significantly reduced the number of our
contractors and introduced a voluntary redundancy and early retirement program, which led to a
reduction in headcount of approximately 22% year-on-year.

In addition, in June 2020, we launched a consultation process with our employees and trade
unions on proposals to implement our restructuring plan and further reduce personnel numbers by
up to 500 permanent employees and 150 consultants in order to enhance efficiency and reduce
expenses in line with lower than originally planned production volumes. For further details on the
restructuring plan and related cost savings and efficiencies see “Management’s discussion and
analysis of financial condition and results of operations—Trends and factors affecting our results
of operations—Cost reduction program.”

We expect that advances, such as our modular based engineering employing a ‘Carry Over-
Carry Across’ principle, which allows us to use shared systems and components to reduce
engineering complexities, will result in cost-saving and model synergies going forward. The body
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structure of our cars is comprised of a number of common structures, which provides flexibility in
overall car dimensions, such as wheelbase or front and rear overhangs, with maximum component
commonality, minimizing our engineering and tooling investment and time to market and therefore
reducing our working capital requirements. In addition to the flexibility in the structure, our
modular strategy enables the optimization of common systems and components such as chassis
system, steering systems, infotainment systems and heating ventilation and air conditioning
components, enabling us to deliver a range of products at efficient investment levels. For example,
leveraging the original investment made on modular architecture for DB11 reduced our production
and development costs on the Vantage and DBS Superleggera models by 53% and 84%
respectively, while the time taken from formal program launch to initial production for each model
was reduced from 37 months in the case of DB11, to 32 months for the Vantage and 27 months
for DBS Superleggera. DBX also uses our continually improving product creation principles, as
shown by the tub/body of DBX which has 13% fewer parts than DB11 despite being approximately
60% larger by volume.

In addition, our disciplined capital investment levels will also benefit from the new lower
volume model line-up catering to the high growth and high margin segments, including the luxury
SUV market in which we plan to unveil future derivatives of the DBX commencing in 2021, and
the mid-engine market. For the year ending December 31, 2020, our total capital expenditures are
expected to be approximately £270 million, which would represent a 13% decline compared to the
year ended December 31, 2019. In the nine months ended September 30, 2020, £204.1 million of
this amount has already been spent (£42.6 million in the third quarter of 2020), primarily on
investments related to St. Athan, DBX and Aston Martin Valkyrie and core sports car refreshes,
with an expected shift towards core sports car mid-cycle refreshes and mid-engine development in
the last quarter of 2020.

Recent developments
Strategic cooperation agreement

On October 27, 2020, AML Global Holdings announced that it intends to enter into an
enhanced strategic co-operation arrangement (the “Strategic Cooperation Agreement”) with one
of its existing shareholders, Mercedes-Benz AG (“MBAG”), pursuant to which AML will issue
new ordinary shares to MBAG (the “Consideration Shares”) in exchange for access to certain
technology to be provided to AML Global Holdings by MBAG (the “Strategic Cooperation™).

The Strategic Cooperation will provide us with access to a wide range of MBAG’s world-
class technologies and critical intellectual property for the next generation of our luxury vehicles
(comprising sport, SUV and mid-engine vehicles), including, in particular:

e future electric/electronic (E/E) architecture; and
e a full range of powertrain technology, including electric, mild and full hybrid.

In consideration for the technology and intellectual property that MBAG will make
available to us, we intend, subject to shareholder and customary regulatory and antitrust approvals
being obtained, to issue up to a total of 458,942,744 Consideration Shares to MBAG. The Strategic
Cooperation Agreement envisages the Consideration Shares being issued to MBAG in several
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tranches, with access to MBAG Technology to be provided to us over several corresponding
stages. The first tranche of Consideration Shares (the “First Strategic Cooperation Equity
Issuance™), is expected to be issued in the fourth quarter of 2020, with any further issues of
Consideration Shares issued by the first quarter of 2023. If issued in full, the Consideration Shares
would increase the size of MBAG’s shareholding in AML Global Holdings to 20% (on an enlarged
fully diluted basis and taking into account the issue of the New Equity Offering and the
Consideration Shares and MBAG’s existing shareholding in AML Global Holdings as set out
under “Principal shareholders”).

As a result of entering into the Strategic Cooperation, if approved by AML Global
Holdings’ shareholders and the relevant regulatory authorities (the German Federal Cartel Office
(“FCO”) in Germany and the Competition and Markets Authority (“CMA”) in the U.K.), and
agreeing to issue the Consideration Shares to MBAG, we will avoid significant investment of cash
in the technology and intellectual property that will be made available to us, and the substantial
additional investment that would otherwise be required for us to develop such technology and
intellectual property ourselves. This is expected to enable us to focus on investment in other areas
and expand our product portfolio, which is a substantial element of our strategic plan. If, at the
time Consideration Shares (other than in the First Strategic Cooperation Equity Issuance) are
issued to MBAG, the price of AML Global Holdings shares is below a certain level, we will,
however, be required to make a cash payment to MBAG, which could be material. See “Risk
factors—Risks related to the Strategic Cooperation—If, at the time that further shares of AML
Global Holdings (other than the shares issued in connection with the First Strategic Cooperation
Equity Issuance) are issued to MBAG, the share price is below a certain level, we would be
required to make an additional cash payment to MBAG, which could be material.”

In connection with the Strategic Cooperation, MBAG will receive the right, subject to
certain conditions, to appoint up to two Non-Executive Directors to our Board. Pursuant to the
Strategic Cooperation Agreement, MBAG has agreed not to sell, transfer or otherwise dispose of
any Consideration Shares until the earlier of: (a) 365 days after the date of admission of all
Consideration Shares; (b) the termination of the Strategic Cooperation Agreement; and
(c) December 31, 2023, subject to the exceptions described in “Certain relationships and related
party transactions—Strategic Cooperation Agreement—MBAG Lock-up.”

See “Certain relationships and related party transactions—Strategic Cooperation
Agreement” for further details in relation to the Strategic Cooperation and “Risk factors—Risks
related to the Strategic Cooperation” for a summary of the risks associated with the Strategic
Cooperation.

COVID-19 update

In December 2019, an outbreak of a novel strain of coronavirus (“COVID-19”) was
identified and in March 2020, following the global spread of the virus, was declared a pandemic
by the World Health Organization. COVID-19 has created very significant challenges for
companies given its widespread adverse global economic, social and operational impact, the
effects of which are continuing to unfold. In particular, the pandemic has caused dealer and
consumer demand for cars in the regions in which we operate to decline significantly, in part due
to government-imposed lockdown measures across the regions in which we operate.
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For example, up to 93% of our dealer network was closed or running with limited capacity

at various points during the nine months ended September 30, 2020. As of October 22, 2020, 95%
of our global dealer network was open in some capacity, with 85% dealers fully open.

At the start of the global COVID-19 pandemic, we swiftly implemented various cash

control measures to significantly reduce cash outflows, with the aim of maximizing our liquidity
position. Specifically, we adopted the following measures:

we suspended production at our U.K. manufacturing facilities for certain periods from
March 25, 2020; our St. Athan manufacturing facility safely re-opened on May 5, 2020,
ramping up for the production of DBX and is currently running at rate, and our Gaydon
factory safely re-opened on August 24, 2020 and started producing to order, including the
first new Vantage Roadsters; production at St. Athan and Gaydon resumed with enhanced
health and safety measures and the safety and wellbeing of our employees remains one of
our top priorities;

we secured U.K. government support in connection with the COVID-19 pandemic,
including in relation to the costs of furloughed staff in the U.K. from March 2020; as of
September 30, 2020 we had received a total amount of £12.5 million under the U.K.
Government’s “Furlough and Coronavirus Job Retention Scheme”; as of September 30,
2020, only a small percentage of our employees was furloughed and support under the
program ended with the expiration of the scheme on October 31, 2020; we are currently
reviewing and considering our options with respect to accessing the U.K. Government’s
new “Job Support Scheme;” while we believe that we would be eligible to access this
replacement scheme, no decision has been made at this point and we continue to review
the situation depending on requirements of the business, government guidance and external
developments;

on July 6, 2020, we further strengthened our liquidity position by raising $68.0 million in
connection with the Delayed Draw Notes Issuance and on July 23, 2020, we borrowed
£20.0 million under a term loan facility agreement in accordance with the U.K.
Coronavirus Large Business Interruption Loan Scheme (the “CLBILS Loan”);

we have implemented, and as part of our general business model going forward we plan to
continue to implement, measures to reduce cost and non-critical expenditure at every level,
including in areas such as contractor numbers, site footprint and marketing and travel
expenditures in view of lower than originally planned production volumes. In particular,
in June 2020 we launched a consultation process with our employees and trade unions on
a restructuring plan to reduce the number of our personnel by up to 500 permanent
employees and 150 consultants in order to enhance efficiency and reduce expenses in line
with a reduction in the volume of vehicles produced. The consultation process is expected
to be completed by the end of 2020. Such measures are expected to continue throughout
the fourth quarter of 2020 and into the first quarter of 2021. We estimate these initiatives
will deliver, amongst other savings, annualized operating cost savings of approximately
£14 million in connection with an expected reduction of non-manufacturing personnel,
partially offset by approximately £4 million of annualized costs from the addition of
approximately 300 new roles at our St. Athan manufacturing facility in connection with
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DBX production, resulting in a net amount of £10 million in annualized personnel cost
savings adjustment to Covenant EBITDA. For further information, see “Summary
historical consolidated financial and other data—Pro forma financial data of the
Company” and “Management’s discussion and analysis of financial condition and results
of operations—Trends and factors affecting our results of operations—Cost reduction
program;”’ and

e we have successfully completed capital raises in an aggregate amount of £687.8 million of
gross proceeds in 2020 to date, significantly increasing our liquidity and strengthening our
balance sheet.

With the support of our dealer network we have continued to make strong progress in
reducing our global dealer inventory to rebalance supply and demand, with dealer inventory
reduced in the first nine months of 2020 by more than 1,400 units, which is more than seven times
the level of de-stocking achieved in the whole of 2019 (190 units).

In light of the ongoing evolution of COVID-19, our primary concern remains the health
and safety of our colleagues and their families, business partners and the communities in which
we operate. We continue to follow public health guidance issued by the relevant governments to
contain the spread of the virus.

As of the date of this Offering Memorandum, it is not possible to accurately predict the
near, medium or long term impact of COVID-19 on our business and our industry. To date,
COVID-19 has significantly adversely impacted and may further impact our supply chain,
production capabilities and customer demand in all markets in which we operate. For more
information, see “Forward-looking statements,” “Risk factors—Risks relating to our business and
industry—The effects of the COVID-19 pandemic have adversely impacted, and will continue to
adversely impact, our business, financial position and results of operations” and “Risk factors—
Risks relating to our business and industry—We may not be able to generate sufficient cash to
fund our capital expenditures and sustain our operations, or to satisfactorily meet our other
liquidity requirements. In addition, the COVID-19 pandemic has had and continues to have a
significant negative impact on our liquidity position.” for further details in relation to the impact
of the COVID-19 pandemic on us.

The Transactions
We anticipate that the “Transactions” will comprise of the following:

o the issuance by the Issuer of the New Notes offered hereby, the deposit of the gross
proceeds of the New Notes into the Escrow Account and the release of these proceeds
from the Escrow Account to the Issuer on the Release Date, subject to the satisfaction of
certain conditions (see “Description of the New Notes—Escrow of Proceeds; Special
Mandatory Redemption™);

o the issuance by the Issuer of $335 million in aggregate principal amount of Second Lien
Notes pursuant to the Second Lien Indenture, which is expected to be on or about
November 10, 2020, together with detachable warrants relating to shares of AML Global
Holdings to be issued as of the Release Date; the gross proceeds of the Second Lien Notes
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are expected to be deposited into a segregated escrow account and expected to be released
from escrow to the Issuer on the Release Date, subject to the satisfaction of certain
conditions (see “Description of other financial arrangements—Second Lien Notes™);

o the redemption in full of the Old Notes, including applicable redemption premiums,
accrued and unpaid interest and additional amounts, if any, using net proceeds from the
Notes upon release from escrow;

o entering into the New Revolving Credit Facility Agreement with commitments of £87
million, of which we intend to borrow £77 million as of the Release Date, with the
remaining balance being reserved to support existing letter of credit facilities; the New
Revolving Credit Facility Agreement will replace the Old Revolving Credit Facility
Agreement;

o the repayment and cancellation in full of the CLBILS Loan, including any accrued and
unpaid interest thereon;

o the New Equity Offering; we announced an equity raise by way of a placing of shares of
AML Global Holdings to certain institutional investors pursuant to which we expect to
raise gross proceeds of £125 million; the proceeds from the New Equity Offering will be
used as set forth under “Use of proceeds;” the New Equity Offering is subject to, among
other things, the consummation of the First Strategic Cooperation Equity Issuance and
shareholder approval at the General Meeting and, as a result, there is no certainty that we
will be able to consummate the New Equity Offering within the timeframe or on the terms
that we currently expect, or at all;

o the consummation of the First Strategic Cooperation Equity Issuance; and

o the payment of fees and expenses in connection with the foregoing transactions, including
the fees and expenses to be incurred in connection with the offering of the New Notes
(the “Offering”).

Pending the consummation of the New Equity Offering and the First Strategic Cooperation
Equity Issuance as well as delivery of a certification of the Issuer on the Release Date that, on
the Release Date, the outstanding aggregate principal amount of the Old Notes will be redeemed
in full, including applicable redemption premiums, accrued and unpaid interest and additional
amounts, if any, the Initial Purchasers will deposit the gross proceeds from the Offering into
the Escrow Account with the Escrow Agent. Upon delivery to the Escrow Agent of an officer’s
certificate stating that the conditions to the release of the gross proceeds of the Offering from
the Escrow Account have been or will be satisfied promptly following their release, the gross
proceeds of the Offering will be released from the Escrow Account to the Issuer (or to such
accounts as may be designated by the Issuer) to effect the remaining steps of the Transactions.
Any release of the gross proceeds of the Offering from the Escrow Account is subject to the
satisfaction of certain conditions. See “Use of proceeds” and “Description of the New Notes—
Escrow of Proceeds; Special Mandatory Redemption.” As such, there can be no certainty that
we will complete the Transactions.
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Summary corporate and financing structure

The following chart is a simplified summary of our corporate structure and our principal

indebtedness, after giving effect to the Transactions. See “Use of proceeds” and “Capitalization.”

:l Issuer or Guarantor

:l Non-Guarantor

Shareholders"

Aston Martin Lagonda
Global Holdings plc
(“AML Global
Holdings”)V©®

New Equity
Offering®

Strategic
Cooperation and
First Strategic
Cooperation Equity
Issuance®

100%

Aston Martin Holdings
(UK) Limited
(“AM Holdings™)

Restricted Group

100%

Aston Martin
Investments Limited

(the “Company”)¥® Second Lien
Notes®©
I
100% 100%
Aston Martin Aston Martin Capital
Lagonda Group Limited® Holdings Limited
(the “Issuer’”)SOM

I Notes Proceeds

Loans™
r 100% 100% 100%
Aston Martin .
I Aston Martin Lagonda of . Aston Martin
Lagonda Limited . L
Other Subsidiaries North America, Inc. “ A%;E";S)(é:;;;@) Capital Limited®

50%
[ -
! 1
E ! New Revolving
| AMWS Limited? i Credit Facility®
! 1
: :
H '

@

(@)

3

In October 2018, our indirect parent company, AML Global Holdings, successfully completed an initial public offering and its entire ordinary share
capital was admitted to the premium listing segment of the Official List of the Financial Conduct Authority and to trading on the Main Market for listed
securities of the London Stock Exchange. In March and April 2020, we raised £535.7 million (less total fees of £25.1 million) of gross proceeds through
the placing of shares in AML Global Holdings (the “Capital Raise”), consisting of a private placing of shares in AML Global Holdings to a consortium
led by Lawrence Stroll (the “Yew Tree Consortium”) for £171 million (the “March Equity Placing”) and a fully underwritten rights issue of shares of
AML Global Holdings for £364.7 million (the “Rights Issue”). In the course of the Capital Raise, the Yew Tree Consortium acquired approximately
25% of the issued share capital of AML Global Holdings. The Rights Issue was also supported by, among others, the Adeem/Primewagon Significant
Shareholder Group and MBAG. In June 2020, AML Global Holdings raised an additional £152.1 million of gross proceeds through the placing of shares
in AML Global Holdings (the “June Equity Placing”). The June Equity Placing was supported by, amongst others, the Yew Tree Consortium. See
“Principal shareholders” for an overview of our shareholders holding a significant interest in the issued ordinary share capital after the Capital Raise
and the June Equity Placing. AML Global Holdings’ market capitalization as of October 23, 2020 was £912.0 million.

On October 27, 2020, we announced an equity raise by way of an anticipated issue of shares of AML Global Holdings to certain institutional investors
pursuant to which we expect to raise gross proceeds of £125 million (the “New Equity Offering”). The New Equity Offering is conditional on, amongst
other things, the First Strategic Cooperation Equity Issuance and subject to shareholder approval at the General Meeting and, as a result, there is no
certainty that we will be able to consummate the New Equity Offering within the timeframe or on the terms that we currently expect, or at all. The
release of the gross proceeds from the Offering from the Escrow Account will be subject to, amongst other conditions, the consummation of the New
Equity Offering and the First Strategic Cooperation Equity Issuance and a certification of the Issuer that on the Release Date, the outstanding aggregate
principal amount of the Old Notes will be redeemed in full, including accrued and unpaid interest and additional amounts, if any, upon the release from
the Escrow Account. If the relevant conditions are not met on or prior to February 10, 2020, or upon the occurrence of certain other events, the New
Notes will be subject to a special mandatory redemption. See “Risk factors—Risks related to our indebtedness, the New Notes and the Guarantees—The
gross proceeds of the offering of the New Notes will be deposited in the Escrow Account. If the conditions to the escrow are not satisfied, the Issuer will
be required to redeem the New Notes, which means that you may not obtain the return you expect on the New Notes.”

The Company is a holding company with no revenue generating operations or significant assets other than the shares of the Issuer and AML Group
Limited.
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On October 27, 2020, AML Global Holdings announced that it intends to enter into the Strategic Cooperation Agreement with MBAG, pursuant to
which AML Global Holdings will issue up to a total of 458,942,744 Consideration Shares in exchange for access to certain technology to be provided
to AML Global Holdings by MBAG. The Strategic Cooperation will provide us with access to a wide range of MBAG’s world-class technologies and
critical intellectual property for the next generation of our luxury vehicles (comprising sport, SUV and mid-engine vehicles). In consideration for the
technology and intellectual property that MBAG will make available to us, we intend, subject to shareholder and customary regulatory approvals being
obtained, to issue up to a total of 458,942,744 Consideration Shares to MBAG over the period of time between the fourth quarter of 2020 and the first
quarter of 2023. If issued in full, the Consideration Shares would increase the size of MBAG’s shareholding in AML Global Holdings to 20% (on an
enlarged fully diluted basis and taking into account the issue of the New Equity Offering and the Consideration Shares and MBAG’s existing
shareholding in AML Global Holdings as set out under “Principal shareholders™). See “—Recent developments—Strategic cooperation agreement” and
“Certain relationships and related party transactions—Strategic Cooperation Agreement” for further details in relation to the Strategic Cooperation and
“Risk factors—Risks related to the Strategic Cooperation” for a summary of the risks associated with the Strategic Cooperation.

Pending the consummation of the New Equity Offering and the First Strategic Cooperation Equity Issuance as well as delivery of a certification of the
Issuer on the Release Date that, on the Release Date, the outstanding aggregate principal amount of the Old Notes will be redeemed in full, including
applicable redemption premiums, accrued and unpaid interest and additional amounts, if any, the Initial Purchasers will deposit the gross proceeds from
the Offering into the Escrow Account with the Escrow Agent. From the Issue Date to the Release Date, the Escrow Account will be subject to security
on a first ranking basis in favor of the trustee under the New Notes Indenture and the holders of the New Notes. The release of the gross proceeds from
the Offering from the Escrow Account will be subject to, amongst other conditions, the consummation of the New Equity Offering and the First Strategic
Cooperation Equity Issuance and a certification of the Issuer that on the Release Date, the outstanding aggregate principal amount of the Old Notes will
be redeemed in full, including accrued and unpaid interest and additional amounts, if any, upon the release from the Escrow Account. For a discussion
of the specific conditions see “Description of the New Notes—Escrow of Proceeds; Special Mandatory Redemption.” If the Release Date does not take
place on or prior to the Escrow Longstop Date, or upon the occurrence of certain other events, the New Notes will be subject to a special mandatory
redemption. The special mandatory redemption price will be a price equal to 100% of the issue price of the New Notes plus accrued and unpaid interest
and additional amounts, if any, to the date of special mandatory redemption. See “Description of the New Notes—Escrow of Proceeds; Special Mandatory
Redemption.”

The New Notes will be the Issuer’s senior obligations. On the Issue Date, the New Notes will be guaranteed (the “Guarantees”), jointly and severally,
on a senior basis by the Guarantors. The Guarantors will also guarantee the New Revolving Credit Facility and the Second Lien Notes. The laws of
certain jurisdictions may limit the enforceability of certain Guarantees. See “Description of the New Notes—Guarantees,” “Risk factors—Risks related
to our indebtedness, the New Notes and the Guarantees—The insolvency laws of Jersey and England and Wales may not be as favorable to you as the
U.S. bankruptcy laws and may preclude holders of the New Notes from recovering payments due on the New Notes” and “Risk factors—Risks related to
our indebtedness, the New Notes and the Guarantees—The Guarantees and security interests will be subject to certain limitations on enforcement and
may be limited by applicable laws or subject to certain defenses that may limit their validity and enforceability and will be shared with some of our
other existing debt.” For the twelve months ended September 30, 2020, the Guarantors represented (on an unconsolidated basis without giving effect to
intercompany eliminations) 79% and 113% of the Group’s revenue and assets, respectively. As of September 30, 2020, on a consolidated basis, excluding
items such as trade payables, our subsidiaries that will not guarantee the New Notes (excluding the Issuer), had no third-party borrowings.

On the Release Date, subject to the operation of the Agreed Security Principles, certain excluded assets, certain perfection requirements and any
Permitted Collateral Liens, the New Notes and the Guarantees will be secured by first-priority security interests on the following collateral that will also
secure the liabilities under the New Revolving Credit Facility, certain hedging obligations, if any, and the Second Lien Notes: (i) a limited recourse first-
priority security interest under English law granted by AM Holdings over the issued capital stock of the Company; (ii) a security interest under Jersey
law granted by the Company over the issued share capital of the Issuer; (iii) a security interest under Jersey law granted by the Issuer over the issued
share capital of AM Capital; (iv) a security interest under the English law debenture (referred to in (x) of this footnote) granted by the Company over
the issued capital stock of AML Group Ltd.; (v) a security interest under the English law debenture (referred to in (x) of this footnote) granted by AML
Group Ltd. over the issued capital stock of AML; (vi) a security interest under New York law granted by AML Group Ltd. over the issued capital stock
of Aston Martin Lagonda of North America, Inc.; (vii) an assignment governed by English law by the Issuer of its rights under the Notes Proceeds Loan
Agreements (including the Notes Proceeds Loans thereunder); (viii) a mortgage granted by AML over the factory at Banbury Road, Gaydon, Warwick,
United Kingdom; (ix) a first-priority assignment governed by English law by AM Capital of its rights under the 2011 Notes Proceeds Loan; and (x) an
English law debenture creating fixed and floating security over material operating bank accounts, material intercompany receivables, material intellectual
property and shares in other Guarantors and certain material companies from each of the Company, AML Group Ltd. and AML. In the event of
enforcement of the security over the Collateral, the holders of the New Notes will receive proceeds from the Collateral only after the lenders under the
New Revolving Credit Facility and certain hedging obligations, if any, have been repaid in full. See “Description of the New Notes—Security—The
Collateral.” See “—The Transactions.”

The Issuer will issue $335 million aggregate principal amount of 15.00% second lien split coupon notes due 2026 (the “Second Lien Notes™), which
priced on October 27, 2020 pursuant to the Second Lien Indenture on the Second Lien Notes Issue Date. The gross proceeds of the Second Lien Notes
will be deposited into a segregated escrow account on the Second Lien Notes Issue Date and are expected to be released from the relevant escrow account
concurrently with the release of the gross proceeds of the Offering from the Escrow Account. The Second Lien Notes will be guaranteed by the
Guarantors and secured by the Collateral as described in note (5) above. In the event of enforcement of the security over the Collateral, the holders of
the Second Lien Notes will receive proceeds from the Collateral only after the lenders under the New Revolving Credit Facility, certain hedging
obligations, if any, and the New Notes have been repaid in full. See “Description of other financial arrangements—Second Lien Notes” for a description
of the terms of the Second Lien Notes.

In connection with the sale of the Second Lien Notes, AML Global Holdings has agreed to issue to the holders of the Second Lien Notes detachable
warrants with the right to subscribe for a number of ordinary shares of AML Global Holdings which will represent 5.00% of the fully diluted issued
share capital of AML Global Holdings taking into account the issue of the Consideration Shares and the New Equity Offering (the “Warrants”). The
Warrants are expected to be issued by AML Global Holdings on the Release Date.

The Issuer is a public company with limited liability and was incorporated in Jersey on March 21, 2017 in connection with the offering of certain of the
Old Notes. The Issuer is a special purpose finance subsidiary with no significant assets other than the existing notes proceeds loans in relation to the Old
Notes and the shares it holds in its direct subsidiary, AM Capital. On the Release Date, the Issuer will on-lend the proceeds from the issuance of the
Notes to AML as Notes Proceeds Loans.

On July 23, 2020, Aston Martin Investments Limited, as parent, Aston Martin Lagonda Limited, as original borrower, HSBC UK Bank plc, as arranger,
HSBC Bank plc, as agent and U.S. Bank Trustees Limited, as security agent, entered into the CLBILS Loan and AML incurred £20 million thereunder.
As part of the Transactions, on or about the Release Date, we intend to repay in full and cancel the CLBILS Loan, together with any accrued and unpaid
interest thereon, using additional borrowings under the New Revolving Credit Facility.

In 2017, AML entered into the Old Revolving Credit Facility Agreement providing for commitments of £80 million. As of September 30, 2020, the Old
Revolving Credit Facility was drawn in an aggregate principal amount of £70 million. The remaining balance under our Old Revolving Credit Facility
was reserved to support existing letter of credit facilities. As part of the Transactions, we entered into the New Revolving Credit Facility Agreement and
have received commitments of £87 million. Subject to the satisfaction of certain conditions, including settlement into escrow of a certain minimum
quantum of the New Notes and the Second Lien Notes, the redemption of the Old Notes, the consummation of the New Equity Offering and the First
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Strategic Cooperation Equity Issuance, as well as the satisfaction of customary closing conditions, we intend to borrow £77 million under the New
Revolving Credit Facility Agreement on the Release Date, with the remaining balance being reserved to support existing letter of credit facilities. The
New Revolving Credit Facility Agreement will replace the Old Revolving Credit Facility Agreement. See “Capitalization” and “Description of other
financial arrangements—New Revolving Credit Facility Agreement.”

(10) Aston Martin Works Limited, which owns our servicing business, is a wholly owned subsidiary of AMWS Limited, whose shares are 50% owned by
AML and 50% owned by an affiliate of certain of our shareholders. See “Certain relationships and related party transactions.” Aston Martin Works
Limited and AMWS Limited are consolidated in the Group’s accounts.
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Summary of the New Notes

The following is a brief summary of certain terms of the Offering of the New Notes. The
New Notes will be governed by the New Notes Indenture. The summary below describes the
principal terms of the New Notes, the Guarantees, the New Notes Indenture, the Intercreditor
Agreement and the Collateral. It is not intended to be complete and certain of the terms and
conditions described below are subject to important exceptions. You should carefully review the
“Description of the New Notes” and “Description of other financial arrangements—Intercreditor
Agreement” sections of this Offering Memorandum for more detailed descriptions of the terms
and conditions of the New Notes and the Intercreditor Agreement. Certain descriptions in this
Offering Memorandum of provisions of the New Notes Indenture are summaries of such provisions
and are qualified herein by reference to the New Notes Indenture.

Issuer.......ccooooevviiiiniciiniienen, Aston Martin Capital Holdings Limited, a wholly owned
subsidiary of the Company, is a public limited company
with limited liability incorporated under the laws of Jersey
(tax resident in the United Kingdom).

New Notes offered .................... $1,085,500,000 aggregate principal amount of 10.50%
Senior Secured Notes due 2025 (the “New Notes”).

Maturity date............................ November 30, 2025.

Interest .............oooeviiiiiiieen, Interest on the New Notes will accrue at the rate of 10.50%

per annum in cash.

Interest payment dates............. Interest on the New Notes will be payable semi-annually
in arrears on May 1 and November 1 of each year,
commencing on May 1, 2021. Interest will accrue from the

Issue Date.

Minimum denominations ........ The New Notes will initially be issued in denominations of
$200,000 and in integral multiples of $1,000 in excess
thereof.

Ranking of the New Notes....... The New Notes will be:

e senior obligations of the Issuer;

e from the Issue Date to the Release Date, secured by
liens over the Escrow Account on a first ranking basis;

e on the Release Date, secured by liens over the
Collateral, with the Collateral also securing the
liabilities under the New Revolving Credit Facility,
certain hedging obligations, if any, and the Second
Lien Notes and their guarantees, and pursuant to the
Intercreditor Agreement will receive proceeds from
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Guarantees

enforcement of security over the Collateral only after
certain obligations (including lenders under the New
Revolving  Credit  Facility = Agreement and
counterparties to certain hedging obligations, if any)
have been paid in full, but in priority to the Second
Lien Notes, as described below under “Description of
the New Notes—Security—The Collateral’”;

e pari passu in right of payment with all existing and
future indebtedness of the Issuer that is not
subordinated in right of payment to the New Notes
(including the Second Lien Notes and the senior
guarantee given by the Issuer in favor of the New
Revolving Credit Facility);

e senior in right of payment to all existing and future
indebtedness of the Issuer that is subordinated in right
of payment to the New Notes;

e cffectively subordinated to any existing and future
indebtedness of the Issuer that is secured by property
or assets that do not secure the New Notes, to the
extent of the value of the property or assets securing
such indebtedness;

e cffectively subordinated to any existing and future
indebtedness of subsidiaries of the Company that do
not guarantee the New Notes; and

e fully and wunconditionally guaranteed by the
Guarantors on a joint and several basis, subject to the
guarantee limitations described herein.

On the Issue Date, the New Notes will be guaranteed
(together, the “Guarantees,” and each a “Guarantee”),
jointly and severally, on a senior basis by the Company,
Aston Martin Lagonda Group Limited (“AML Group
Ltd.”), Aston Martin Lagonda Limited (“AML”) and Aston
Martin Capital Limited (“AM Capital’) (together, the
“Guarantors,” and each a “Guarantor’). The Guarantors
will also guarantee the New Revolving Credit Facility and
the Second Lien Notes. On the Release Date, the
Guarantees will be secured by first-priority security
interests on the Collateral (as defined below) that will also,
among others, secure the New Revolving Credit Facility
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Ranking of the Guarantees

and the Second Lien Notes, as described in “Description
of the New Notes—Security—The Collateral.”

The laws of certain jurisdictions may limit the
enforceability of certain Guarantees. See “Description of
the New Notes—Guarantees,” “Risk factors—Risks related
to our indebtedness, the New Notes and the Guarantees—
The insolvency laws of Jersey and England and Wales may
not be as favorable to you as the U.S. bankruptcy laws and
may preclude holders of the New Notes from recovering
payments due on the New Notes” and “Risk factors—Risks
related to our indebtedness, the New Notes and the
Guarantees—The Guarantees and security interests will
be subject to certain limitations on enforcement and may
be limited by applicable laws or subject to certain defenses
that may limit their validity and enforceability and will be
shared with some of our other existing debt.”

For the twelve months ended September 30, 2020, the
Guarantors represented (on an unconsolidated basis
without giving effect to intercompany eliminations) 79%
and 113% of the Group’s revenue and assets, respectively.
As of September 30, 2020, on a consolidated basis,
excluding items such as trade payables, our subsidiaries
that will not guarantee the New Notes (excluding the
Issuer), had no third-party borrowings.

Each Guarantee:
e will be senior obligations of the relevant Guarantor;

e from the Issue Date to the Release Date, secured by
liens over the Escrow Account on a first ranking basis;

e on the Release Date, will be secured by liens over the
Collateral, with the Collateral being intended to also
secure the liabilities under the New Revolving Credit
Facility, certain hedging obligations, if any, and the
Second Lien Notes and their guarantees, and pursuant
to the Intercreditor Agreement will receive proceeds
from enforcement of security over the Collateral only
after certain obligations (including to lenders under
the New Revolving Credit Facility Agreement and
counterparties to certain hedging obligations, if any)
have been paid in full, but in priority to the Second
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Collateral

Lien Notes, as described below under “Description of
the New Notes—Security—The Collateral’;

e will rank pari passu in right of payment with all of the
Guarantors’ existing and future senior indebtedness,
including any indebtedness under the New Revolving
Credit Facility and the Second Lien Notes;

e will rank senior in right of payment to all existing and
future subordinated indebtedness of the Guarantors;

e will be effectively subordinated to any existing and
future indebtedness of the Guarantors that is secured
by property or assets that do not secure the
Guarantors’ guarantees of the New Notes, to the
extent of the value of the property or assets securing
such indebtedness;

e will be effectively subordinated to any existing and
future indebtedness of subsidiaries of the Company
that do not guarantee the New Notes; and

e will be subject to limitations described herein.

From the Issue Date to the Release Date, the Escrow
Account will be subject to security on a first ranking basis
in favor of the trustee under the New Notes Indenture and
the holders of the New Notes.

On the Release Date, subject to the operation of the Agreed
Security Principles, certain excluded assets, certain
perfection requirements and any Permitted Collateral
Liens, the New Notes and the Guarantees will be secured
by the following collateral (the “Collateral’):

¢ alimited recourse first-priority security interest under
English law granted by AM Holdings over the issued
capital stock of the Company;

e a first-priority security interest under Jersey law
granted by the Company over the issued share capital
of the Issuer;

e a first-priority security interest under Jersey law
granted by the Issuer over the issued share capital of
AM Capital,;

27




e a first-priority security interest under the English law
debenture (referred to in the last bullet point of this
paragraph) granted by the Company over the issued
capital stock of AML Group Ltd.;

e a first-priority security interest under the English law
debenture (referred to in the last bullet point of this
paragraph) granted by AML Group Ltd. over the
issued capital stock of AML;

e a first-priority security interest under New York law
granted by AML Group Ltd. over the issued capital
stock of Aston Martin Lagonda of North America,
Inc.;

e afirst-priority assignment governed by English law by
the Issuer of its rights under the Notes Proceeds Loan
Agreements (and the Notes Proceeds Loans
thereunder);

e a mortgage granted by AML over the factory at
Banbury Road, Gaydon, Warwick, United Kingdom;

e afirst-priority assignment governed by English law by
AM Capital of its rights under the 2011 Notes
Proceeds Loan; and

e an English law debenture creating fixed and floating
security over material operating bank accounts,
material  intercompany  receivables,  material
intellectual property and shares in other Guarantors
and certain material companies from each of the
Company, AML Group Ltd. and AML.

The Collateral is intended to also secure the liabilities
under the Revolving Credit Facility Agreement, certain
hedging obligations, if any, and the liabilities under the
Second Lien Notes.

The Agreed Security Principles will apply to the granting
of security in favor of obligations under the New Notes.
The Agreed Security Principles include restrictions on the
granting of security where, among other things, such grant
would be restricted by corporate benefit, financial
assistance, fraudulent preference or “thin capitalization”
laws or regulations (or analogous restrictions), or where an
action would result in a significant risk to the officers of
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Escrow of Proceeds; Special

Mandatory Redemption

the relevant grantor of security of contravention of their
fiduciary duties and/or of civil and/or criminal liability, or
result in costs disproportionate to the benefit obtained by
the beneficiaries of that security. See “Description of other
financial arrangements—Intercreditor Agreement.”

Pending the consummation of the New Equity Offering
and the First Strategic Cooperation Equity Issuance and
the redemption in full, including applicable redemption
premiums, accrued and unpaid interest and additional
amounts, if any, of the Old Notes, on the Release Date
upon the release of the proceeds of the Offering from
escrow, the initial purchasers will deposit the gross
proceeds from the Offering into the Escrow Account with
the Escrow Agent. Any release of the gross proceeds of the
Offering from the Escrow Account is subject to the
satisfaction of certain conditions as described below. Upon
delivery to the Escrow Agent of an officer’s certificate
stating that the conditions to the release of the gross
proceeds of the Offering from the Escrow Account have
been or will be satisfied promptly following their release,
the gross proceeds of the Offering will be released from
the Escrow Account to the Issuer (or to such accounts as
may be designated by the Issuer) and utilized as described
in “—The Transactions,” “Use of proceeds,” “Description
of the New Notes—Escrow of Proceeds; Special
Mandatory Redemption.”

The gross proceeds from the Offering shall be released
from the Escrow Account upon satisfaction of the
following conditions: (i) each of the New Equity Offering
and the First Strategic Cooperation Equity Issuance has
been (or will be on the Release Date) consummated upon
the release from the Escrow Account, (i1) a certification of
the Issuer that on the Release Date, the outstanding
aggregate principal amount of the Old Notes will be
redeemed in full, including accrued and unpaid interest and
additional amounts, if any, upon the release from the
Escrow Account, and (iii) as of the Release Date, there are
no events of bankruptcy, insolvency or court protection
with respect to the Company or the Issuer.

In the event that (i) the Release Date does not take place
on or prior to the Escrow Longstop Date, (ii) in the
reasonable judgment of the Issuer, either the New Equity
Offering or the First Strategic Cooperation Equity Issuance
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Optional redemption

will not be consummated on or prior to the Escrow
Longstop Date, (ii1) either the New Equity Offering or the
First Strategic Cooperation Equity Issuance is terminated
at any time on or prior to the Escrow Longstop Date or (iv)
there is an event of bankruptcy, insolvency or court
protection with respect to the Company or the Issuer on or
prior to the Escrow Longstop Date, the New Notes will be
subject to a special mandatory redemption. The special
mandatory redemption price will be a price equal to 100%
of the aggregate issue price of the New Notes, plus accrued
and unpaid interest and additional amounts, if any, to the
date of special mandatory redemption (the “Special
Mandatory Redemption Price”). As such, the Issuer will
be required to fund any shortfall amount representing the
difference between the Special Mandatory Redemption
Price and the amounts in the Escrow Account. See
“Description of the New Notes—Escrow of Proceeds;
Special Mandatory Redemption” and “Risk factors—Risks
Related to our indebtedness, the New Notes and the
Guarantees—The gross proceeds of the Offering of the
New Notes will be deposited in the Escrow Account. If the
conditions to the escrow are not satisfied, the Issuer will
be required to redeem the New Notes, which means that
you may not obtain the return you expect on the New
Notes.”

Prior to November 1, 2024, the Issuer may redeem, at its
option, the New Notes, in whole or in part, by paying a
“make-whole” premium.

On or after November 1, 2024, the Issuer may redeem, at
its option, the New Notes, in whole or in part, at the
redemption price set forth under the caption “Description
of the New Notes—Optional Redemption—Optional
Redemption of the New Senior Secured Notes” plus
accrued and unpaid interest and additional amounts. See
“Description of the New Notes—Optional Redemption—
Optional Redemption of the New Senior Secured Notes.”

Prior to November 1, 2024, the Issuer may redeem up to
40% of the aggregate principal amount of the New Notes
(including additional New Notes) at a redemption price
equal to (1) 110.50% of the aggregate principal amount
thereof, with the net cash proceeds from certain equity
offerings, plus (i1) accrued and unpaid interest thereon
and additional amounts, if any, to but excluding the
applicable redemption date; provided that the redemption
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takes place not later than 180 days after the related equity
offering, and not less than 50% of the principal amount
of the New Notes issued on the Issue Date remain
outstanding immediately thereafter.

Optional  Regulatory  Debt

Facility redemption................... Until (and including) the 120" day after the Issue Date,
the Issuer may redeem in the aggregate up to 40% of the
original aggregate principal amount of the New Notes up
to an amount equal to the net cash proceeds of any
amount received pursuant to any Regulatory Debt
Facility (as such term is defined under “Description of
the New Notes— Certain Definitions”) at a redemption
price equal to 110.50% of the principal amount of New
Notes so redeemed, plus accrued and unpaid interest, if
any, to, but excluding, the redemption date, provided,
that at least 60% of the original aggregate principal
amount of the New Notes originally issued under the
New Notes Indenture remain outstanding immediately
after the occurrence of each such redemption (unless all
such New Notes are redeemed substantially
concurrently). See “Description of the New Notes—
Optional Redemption.”

Optional redemption for tax
TEASOMS ....oovviirianiienieeneeeneenns In the event of certain developments affecting taxation, the
Issuer may redeem the New Notes in whole, but not in part,
at a redemption price of 100% of the principal amount,
plus accrued and unpaid interest and additional amounts,
if any, to the date of redemption. See “Description of the
New Notes— Redemption for Taxation Reasons.”

Change of control...................... Upon the occurrence of certain events defined as
constituting a change of control, the Issuer may be required
to offer to repurchase all outstanding New Notes at a
purchase price in cash equal to 101% of the principal
amount thereof on the date of purchase plus accrued and
unpaid interest, and additional amounts, if any, to the date
of purchase. See “Description of the New Notes—Change
of Control.”

Additional amounts.................. All payments made by or on behalf of the Issuer or any
Guarantor on or with respect to the New Notes or the
Guarantees will be made without withholding or deduction
for taxes unless required by law. If any taxes are required
by law to be withheld or deducted in any relevant taxing
jurisdiction with respect to a payment on or with respect to
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Certain covenants.....................

Use of proceeds

the New Notes or any Guarantee, the Issuer or Guarantors
will pay the additional amounts necessary so that the net
amount received after such withholding or deduction will
equal the amounts that would have been received in the
absence of such withholding or deduction, subject to
certain exceptions. See “Description of the New Notes—
Withholding Taxes.”

The New Notes Indenture that will govern the New Notes
and the Guarantees will contain, covenants that will,
among other things, limit our ability and the ability of our
restricted subsidiaries to:

e incur or guarantee additional indebtedness and issue
certain preferred stock;

e create or incur certain liens;

e make certain payments, including dividends or other
distributions;

e prepay or redeem subordinated debt or equity;

e make certain investments;

e create encumbrances or restrictions on the payment of
dividends or other distributions, loans or advances to

and on the transfer of assets to the Restricted Group;

e sell, lease or transfer certain assets including stock of
restricted subsidiaries;

e engage in certain transactions with affiliates;

e enter into unrelated businesses or engage in prohibited
activities;

e consolidate or merge with other entities; and

e impair the security interests for the benefit of the
holders of the New Notes.

Each of these covenants is subject to significant exceptions
and qualifications. See “Description of the New Notes—
Certain Covenants.”

The proceeds of the New Notes will be used, together with
certain of the proceeds of the Second Lien Notes, the New
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Transfer restrictions;
no registration rights.............

No prior market .......................

Governing law of the New Notes
Indenture, New Notes and the
Guarantees ................ccc.oe.......

Governing law of
Intercreditor Agreement.......

Governing law of the Security
Documents ...........c.ccccceueennnee.

Governing law of the Escrow
Agreement .................coceeneen.

Escrow Agent...........................

Trustee and Security Agent.....

Equity Offering and additional borrowings under the New
Revolving Credit Facility (i) to redeem in full the
outstanding amount of Old Notes, including the relevant
redemption premiums and accrued and unpaid interest
thereon, (ii) to repay in full and cancel the CLBILS Loan,
including any accrued and unpaid interest thereon, (iii) for
general corporate purposes, including working capital
requirements, and (iv) to pay fees and expenses incurred in
connection with the Transactions. See “Use of proceeds.”

The New Notes and the Guarantees have not been and will
not be registered under the U.S. Securities Act or the
securities laws of any state of the United States or any
other jurisdiction. We have not agreed to, or otherwise
undertaken to, register the New Notes or the Guarantees.
The New Notes will be subject to certain other restrictions
on transfer as described under “Transfer restrictions.”

The New Notes will be new securities for which there is
currently no market. Although the Initial Purchasers have
informed us that they intend to make a market in the New
Notes, they are not obligated to do so and they may
discontinue market-making at any time without notice.
Accordingly, we cannot assure you that a liquid market for
the New Notes will develop or be maintained.

Application will be made to the Authority for the listing of
and permission to deal in the New Notes on the Official
List of the Exchange.

New York.

England and Wales.

England and Wales, Jersey and New York.

New York.
JPMorgan Chase Bank, N.A.

U.S. Bank Trustees Limited.
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Paying Agent, Registrar and
Transfer Agent.......................

U.S. Bank National Association.

Carey Olsen Corporate Finance Limited.

Reg S: USG05891AH20; Rule 144A: US04625HAG4S8.
Reg S: GO5891AH2; Rule 144A: 04625 HAGA4.

An investment in the New Notes involves a high degree of
risk. You should carefully consider the information set
forth under “Risk factors” and all of the information in this
Offering Memorandum before investing in the New Notes.
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Summary historical consolidated financial and other data

Unless otherwise indicated, the historical and other financial data presented herein have
been derived from (i) the audited consolidated financial statements of AM Holdings as of and for
the year ended December 31, 2017, (ii) the audited consolidated financial statements of AML
Global Holdings as of and for the years ended December 31, 2018 and 2019, and (iii) the
unaudited condensed consolidated interim financial statements of AML Global Holdings as of and
for the nine months ended September 30, 2020, each included elsewhere in this Offering
Memorandum.

Financial information

Our consolidated financial statements as of and for the years ended December 31, 2017,
2018 and 2019 are presented in accordance with International Financial Reporting Standards as
adopted by the European Union (“/FRS”). The unaudited condensed consolidated interim financial
statements of the Group as of September 30, 2020 are prepared in accordance with International
Accounting Standard 34, “Interim Financial Reporting,” as adopted by the European Union.

On September 3, 2018, AML Global Holdings obtained control of the entire share capital
of AM Holdings by way of a share-for-share exchange. Although the share-for-share exchange
resulted in a change in legal ownership, in substance the consolidated financial information
presented for the periods ended December 31, 2018 and 2019 and September 30, 2020 represent
the continuation of the pre-existing group headed by AM Holdings. Consequently, references to
the “Group” or “Aston Martin Lagonda’ in the context of historical financial information or other
financial information prior to the year ended December 31, 2018 relate to AM Holdings and its
subsidiaries and do not include AML Global Holdings; and references to the “Group” or “Aston
Martin Lagonda” in the context of historical financial information or other financial information
for the year ended December 31, 2018 onwards relate to AML Global Holdings and its
subsidiaries.

IFRS 16 (Leases) became effective on, and applies to periods beginning on or after,
January 1, 2019. Our audited consolidated financial statements as of and for the year ended
December 31, 2019 and our unaudited condensed consolidated financial statements as of and for
the nine months ended September 30, 2020, each included elsewhere in this Offering
Memorandum, give effect to IFRS 16 (Leases). The new standard replaces the previous accounting
standard, IAS 17 (Leases), including related interpretations. We have applied exemptions for short-
term leases and leases of low value items and chose to adopt the modified retrospective transition
approach for IFRS 16 under which, prior to reflecting the impact of lease incentives, we evaluated
our lease liability using incremental borrowing rates assessed at the date of transition with a right
of use asset of equal value. Our equity reserves as of January 1, 2019 have been adjusted to reflect
the de-recognition of legal and other costs associated with lease agreements previously expensed
over the lease term. Whilst qualifying costs of this nature incurred would be included in the value
of the associated right of use asset on adoption of IFRS 16, under the transition approach adopted,
this treatment is not followed. There have been no IFRS 16 adjustments made to the consolidated
income statements for the periods prior to January 1, 2019. See notes 2 and 16 of AML Global
Holdings” audited consolidated financial statements as of and for the year ended
December 31, 2019 included elsewhere in this Offering Memorandum for further information on
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the impact of IFRS 16 on our consolidated income statement for the year ended
December 31, 2019. See also “Management’s discussion and analysis of financial condition and
results of operations—Key factors affecting comparability—IFRS 16.”

The consolidated financial statements present the results of operations and financial
position of AML Global Holdings and AM Holdings (as applicable), which are not attributable to
the Company or its subsidiaries. As a result, the consolidated financial statements of AML Global
Holdings and AM Holdings (as applicable) are not directly comparable to the historical financial
information of the Company and its subsidiaries. The material differences between the
consolidated financial position and results of operations as of and for the year ended December 31,
2017 of AM Holdings and the Company primarily related to the liabilities and costs associated
with the Preference Shares, including capitalized interest expense with respect thereto, which were
obligations of AM Holdings, but not the Company, as well as annual administration costs of AM
Holdings in the amounts of £1.3 million for the year ended December 31, 2017. The material
differences between the consolidated financial position and results of operations as of and for the
years ended December 31, 2018 and 2019 and the nine months ended September 30, 2019 and
2020 of AML Global Holdings and the Company primarily related to £61.9 million of costs
associated with the conversion of the Preference Shares as part of the Aston Martin IPO for the
year ended December 31, 2018, £2.5 million of directors’ remuneration and administration costs
for the year ended December 31, 2019, £1.7 million of directors’ remuneration and administration
costs for the nine months ended September 30, 2019 and £0.9 million of directors’ remuneration
and administration costs for the nine months ended September 30, 2020. Therefore, the financial
and operating results and certain other information relating to AM Holdings and AML Global
Holdings (as applicable) have been presented in this Offering Memorandum in lieu of the
Company. We believe that AM Holdings’ and AML Global Holdings’ consolidated financial
statements, subject to the differences noted above, adequately reflect the Company’s consolidated
financial results and financial position for the applicable periods. AML Global Holdings will be
the reporting entity under the covenants pursuant to the New Notes Indenture and the New
Revolving Credit Facility Agreement. For further information, see “Description of the New Notes.”

Certain restatements and reclassifications

IFRS 15 (Revenue from Contracts with Customers) became effective for periods beginning
on or after January 1, 2018. The new standard integrates the various previously existing IFRS
requirements and interpretations relating to revenue recognition into a single standard and
establishes the principles, which an entity needs to apply when reporting information about the
nature, amount, timing and uncertainty of revenue and cash flows from a contract with a customer.
We have applied the new requirements for revenue from contracts with customers in the year ended
December 31, 2018 using the “full retrospective” option. As aresult, we present, within the audited
consolidated financial statements of AML Global Holdings as of and for the year ended
December 31, 2018, a restatement of the audited comparative periods (the “Restated 2017
Financial Information™). The Restated 2017 Financial Information is presented in this Offering
Memorandum and further information in relation to the restatement is included in note 2 of the
audited consolidated financial statements of AML Global Holdings as of and for the year ended
December 31, 2018, included elsewhere in this Offering Memorandum.
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In addition, certain reclassifications have been made in the statement of financial position
in the audited consolidated financial statements of AML Global Holdings as of and for the year
ended December 31, 2019 regarding the 2018 comparative values (the “Restated 2018 Financial
Information”), including (i) a reclassification of service plan liabilities from non-current
provisions into current and non-current trade and other payables, (ii) a reclassification of lease
incentives from current trade and other payables to non-current trade and other payables, and
(ii1) an offset of deferred tax assets and deferred tax liabilities where a right of offset exists in
certain jurisdictions. The Restated 2018 Financial Information is presented herein and further
information in relation to the restatement is included in note 2 of the audited consolidated financial
statements of AML Global Holdings as of and for the year ended December 31, 2019, included
elsewhere in this Offering Memorandum. See “—Certain Restated Financial Data” for additional
information.

Moreover, in the preparation of the interim financial results of 2020 we have determined
that an adjustment should be made in respect of the timing of accounting recognition of the
majority of customer and retail incentive support (variable marketing expense) associated with
supporting lease and other incentive programs in the U.S. This is a non-cash adjustment and has
no impact on the timing of the Company’s historic or forecast cash flows. As a result, the
consolidated statement of financial position as of January 1, 2019, September 30, 2019 and
December 31, 2019 and the consolidated statement of comprehensive income for the nine months
ended September 30, 2019 and the year ended December 31, 2019 have been restated to correct
this error and the related adjustments to tax. See “—Certain restated financial data” for additional
information.

In addition, in the preparation of the unaudited condensed consolidated interim financial
statements of AML Global Holdings as of and for the nine months ended September 30, 2020
(1) the tax charge for the nine months ended September 30, 2019 has been restated to derecognize
deferred tax related to future finance costs for which tax relief is deferred to future periods and
where the likelihood of recoverability is not considered to support recognition of the asset,
(11) frozen cash as of September 30, 2019 has been reclassified from cash and cash equivalents to
other financial assets in the consolidated statement of financial position, (iii) three further
adjustments were recorded to restate the consolidated statement of financial position and
consolidated statement of comprehensive income for the nine months ended September 30, 2019
with a net increase in profit before tax of £5.6 million and profit after tax of £4.6 million (iv) and
retained earnings as of January 1, 2019 have been restated to correct for a brought forward taxation
error, with a corresponding £2.9 million entry made to reduce trade and other receivables as of
September 30, 2019 and increase trade and other payables as of December 31, 2019 in the
consolidated statements of financial position. See “—Certain restated financial data” for
additional information.

Pro forma non-IFRS financial information

The following tables also include certain unaudited pro forma consolidated financial
information, including pro forma cash and cash equivalents, pro forma total debt and pro forma
net total debt and pro forma interest expense and leverage and coverage ratios. Such measures
reflect the following:
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o Pro forma total debt is total debt that has been adjusted to give effect to the Transactions
and the use of proceeds therefrom as contemplated under “Use of proceeds,” as if they
had occurred on September 30, 2020.

o Pro forma interest expense 1s interest expense adjusted to give effect to the Transactions,
including the issuances of the Notes and the entry into the New Revolving Credit Facility,
as if they had occurred on October 1, 2019.

o Pro forma cash and cash equivalents is cash and cash equivalents adjusted to give effect
to our estimated cash position after giving effect to the Transactions and the use of
proceeds therefrom as contemplated under “Use of proceeds.”

Such pro forma measures are not financial measures defined in accordance with IFRS and,
as such, may not be comparable to similarly titled measures used by other companies. Pro forma
financial information, and the related assumptions, are for illustrative purposes only and the actual
financial data may vary materially from the pro forma financial information presented herein. The
pro forma capitalization of the Company varies from the capitalization of AML Global Holdings.

Adjusted EBITDA and Covenant EBITDA include components based solely on internal
information used by management and are based on management accounts, plus, in the case of
Covenant EBITDA, management expectations for future periods based on our order book and
expected personnel cost savings.

The foregoing information has not been audited or reviewed by our independent auditors
and should not be regarded as an indication, forecast or representation by the management of AML
Global Holdings or any other person. See “Presentation of financial and other information and
use of non-I1FRS financial information,” “Forward-looking statements” and “Risk factors—The
adjustments to Covenant EBITDA presented in this Offering Memorandum should be treated with
caution when making an investment decision.”

The unaudited pro forma consolidated financial information has not been prepared in
accordance with the requirements of Regulation S-X of the U.S. Securities Act, the Prospectus
Regulation or any generally accepted accounting standards. The unaudited pro forma adjustments
are based upon available information and certain assumptions that we believe to be reasonable.
Neither the assumptions underlying the pro forma adjustments nor the resulting unaudited
pro forma financial information have been audited or reviewed in accordance with any generally
accepted auditing standards.

The unaudited pro forma consolidated financial information is for informational purposes
only and should be read in conjunction with the information contained in “Presentation of financial
and other information and use of non-IFRS financial information,” “Selected historical
consolidated financial and other data,” “Management’s discussion and analysis of financial
condition and results of operations” and the financial statements included elsewhere in this
Offering Memorandum. The results of operations for prior years are not necessarily indicative of
the results to be expected for any future period.
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LTM financial information

In this Offering Memorandum we also present certain financial information for the twelve
months ended September 30, 2020 (the “LTM Financial Information™). The LTM Financial
Information is derived by adding the unaudited consolidated income statement information of
AML Global Holdings for the nine months ended September 30, 2020 to the restated consolidated
income statement information of AML Global Holdings for the year ended December 31, 2019
and deducting the restated consolidated income statement information of AML Global Holdings
for the nine months ended September 30, 2019. The consolidated statement of comprehensive
income data for the nine months ended September 30, 2019 and the year ended December 31, 2019
have been restated in the course of the preparation of the unaudited condensed consolidated interim
financial statements of AML Global Holdings as of and for the nine months ended September 30,
2020. See “—~Certain restatements and reclassifications” and “—Certain Restated Financial
Data” for additional information. The LTM Financial Information has been presented for
illustrative purposes only and is not necessarily representative of our results of operations for any
future period or our financial condition at any future date. The LTM Financial Information is not
prepared in the ordinary course of our financial reporting or in accordance with IFRS. We also
note commentary in note 2 of the unaudited condensed consolidated financial statements as of and
for the nine months ended September 30, 2020, included elsewhere in this Offering Memorandum.

Consolidated statement of comprehensive income data

For the twelve

For the nine months ended months ended
For the year ended December 31, September 30, September 30,
2019 2019 2019
(£ in millions) 2017@ 2018 (reported)®@ (restated) @ (restated)®® 2020© 2020
Revenue.........cccoeeeeveeniecnne 876.0 1,096.5 997.3 980.5 650.0 270.0 600.5
Cost Of SaAlES ..vvvrvnrerrirrianne (496.2) (660.7) (642.7) (642.7) (411.0) (255.9) (487.6)
Gross profit/(loss) .............. 379.8 435.8 354.6 337.8 239.0 14.1 1129
Selling and  distribution
EXPENSES w.ovenrvnirrerenenenen (60.0) (89.8) (95.0) (95.0) (71.6) (60.4) (83.8)
Administrative and other
operating expenses”........ (171.0) (293.2) (277.3) (275.8) (178.1) (182.8) (280.5)
Other (expense)/income........ — 20.0 (19.0) (19.0) (19.0) - -
Operating profit/(loss) ....... 148.8 72.8 36.7) (52.0) (29.7) (229.1) (251.4)
Finance income........... 35.6 4.2 16.3 16.3 4.1 1.9 14.1
Finance expense® (99.9) (145.2) (83.9) (83.9) (69.2) (80.7) 95.4)
Profit/(loss) before tax® ... 84.5 (68.2) (104.3) (119.6) (94.8) (307.9) (332.7)
Income tax (charge)/credit® (1.7 11.1 ©.1) 2.0 (1.1 40.0 43.1
Profit/(loss) for the
period®...........ccocovriinn. 76.8 (57.1) (104.4) (117.6) (95.9) (267.9) (289.6)
Other comprehensive
income/(loss)  for  the
period, net of income
taxX® 1.7 (18.3) 17.3 17.3 (15.4) 9.1 41.8
Total comprehensive
income/(loss) for the
Period®............onns 78.5 (75.4) (87.1) (100.3) (111.3) (258.8) (247.8)
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Consolidated statement of financial position data

As of December 31, As of September 30,

(£ in millions) 2017 201819 20191 201912 202013

Cash and cash equivalents!™ .............ccccoueuiurieiiirreieisresee s 167.8 144.6 107.9 100.9 307.3
Working capital™...........cccoevn. (111.2) (238.7) (322.7) (400.6) 8.2)
Property, plant and equipment'® . 243.9 313.0 350.5 3522 400.1
Total aSSets .......cceveueveueueueuenne 1,632.1 1,970.2 2,231.1 2,222.1 2,589.8
Total current liabilities......... 529.5 790.3 890.2 961.4 775.7
Total non-current liabilities'” . 966.5 730.5 1,011.3 937.9 1,081.1
Total liabilities"7................. 1,496.0 1,520.8 1,901.5 1,899.3 1,856.8
Total shareholders’ €qUILY.........ccccevvirieciiieiiiiiiiiieieeceeeeee 136.1 449.4 329.6 322.8 733.0

Consolidated statement of cash flows data

For the nine months ended

For the year ended December 31, September 30,V
(£ in millions) 2017@ 201819 201948 20191 20209
Net cash flows from/(used in) operating activities .........c..coceevevvreeeruenne. 343.8 222.6 19.4 59.9 (272.1)
Net cash flows used in investing activities (346.4) (306.3) (305.2) (250.5) (202.2)
Net cash flows from financing activities 69.9 57.8 243.3 147.8 678.3
Net increase/(decrease) in cash and cash equivalents 67.3 (25.9) (42.5) (42.8) 204.0

Certain restated financial data

Certain reclassifications have been made in the statement of financial position in the
audited consolidated financial statements of AML Global Holdings as of and for the year ended
December 31, 2019 regarding the 2018 comparative values, including:

@

and non-current trade and other payables;

(i)

current trade and other payables; and

(ii1)

a reclassification of service plan liabilities from non-current provisions into current

a reclassification of lease incentives from current trade and other payables to non-

an offset of deferred tax assets and deferred tax liabilities where a right of offset
exists in certain jurisdictions.

The following table sets forth the impact of these reclassifications on the 2018 comparative
values (the “Restated 2018 Financial Information”) in the statement of financial position in the
audited consolidated financial statements of AML Global Holdings as of and for the year ended

December 31, 2019.

2018 values as

2018 values as

disclosed in the full disclosed in the full
year 2018 financial year 2019 financial
statements (i) (ii) (i) statements
(£ in millions)

As of December 31, 2018 (unaudited)
NON-CULTENE ASSELS ...vevevneeereriiereneieeeneeeeeenes
Deferred tax assets.......ccccevveevveeeiveeerveennnenn. 123.1 — — (91.0) 32.1
Current liabilities
Trade and other payables ............ccccceeveienens (696.1) 5.2) 30.3 — (671.0)
Non-current liabilities ......
Trade and other payables . (12.2) (7.3) (30.3) — (49.8)
Provisions .........ccceeueneene (25.4) 12.5 — — (12.9)
Deferred tax liabilities..........cocoeveevrreecinnenene. (111.0) — — 91.0 (20.0)
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The Restated 2018 Financial Information is presented in this Offering Memorandum and
further information in relation to the restatement is included in note 2 of the audited consolidated
financial statements of AML Global Holdings as of and for the year ended December 31, 2019.

In addition, our financial statements as of and for the year ended December 31, 2019 and
the nine months ended September 30, 2019 have been amended to include an adjustment relating
to revenue recognition in accordance with IFRS 15, which impacts the consolidated statement of
financial position as of January 1, 2019, September 30, 2019 and December 31, 2019 and the
consolidated statement of comprehensive income for the nine months ended September 30, 2019
and the year ended December 31, 2019. Such adjustment relates to our revenue recognition in the
U.S. with respect to the timing of accounting recognition of the majority of customer and retail
incentive support (variable marketing expense) associated with supporting lease and other
incentive programs in the U.S. We have historically accounted for the impact of variable marketing
expenses through a reduction in revenues on subsequent sales of vehicles in line with the
contractual terms upon which such marketing incentives are granted to dealers. While we have
historically applied a consistent global approach in recording this reduction in revenue following
wholesale transactions with dealers to reflect the incurrence of variable marketing expenses, we
have corrected revenue recognition in respect of our U.S. operations, due to the fact that our U.S.
business operates under a different contractual arrangement with U.S. dealers. As a result of such
amendments, our historical revenues have been adjusted to reflect that variable marketing expenses
should be recorded at the time a wholesale transaction occurs between us and the relevant U.S.
dealer with respect to our U.S. operations, while variable marketing expenses continue to be
recorded as a reduction on revenues for subsequent wholesale transactions in relation to the rest of
our operations. This is a non-cash adjustment and has no impact on the timing of our historic or
forecast cash flows. Pursuant to IFRS 15, future variable marketing expenses in the U.S. should
be estimated and accrued for on our consolidated statement of financial position and deducted from
revenue at the point revenue is recognized for the wholesale of the vehicle to the dealer rather than
at the time of retail sale by the dealer to the end customer. Due to the adjustment, an additional
accrual required for variable marketing was reported in the statement of financial position as of
January 1, 2019, September 30, 2019 and December 31, 2019 of £13.8 million, £21.8 million and
£29.1 million, respectively, which, compared to the previously reported results, had a negative
impact on EBITDA for the nine months ended September 30, 2019 and the year ended
December 31, 2019 in an amount of £8.1 million and £15.3 million, respectively.

In addition, in the preparation of the unaudited condensed consolidated interim financial
statements of AML Global Holdings as of and for the nine months ended September 30, 2020
(1) the tax charge for the nine months ended September 30, 2019 has been restated to derecognize
deferred tax related to future finance costs for which tax relief is deferred to future periods and
where the likelihood of recoverability is not considered to support recognition of the asset,
(11) frozen cash as of September 30, 2019 has been reclassified from cash and cash equivalents to
other financial assets in the consolidated statement of financial position, (iii) three further
adjustments were recorded to restate the consolidated statement of financial position and
consolidated statement of comprehensive income for the nine months ended September 30, 2019
with a net increase in profit before tax of £5.6 million and profit after tax of £4.6 million (iv) and
retained earnings as of January 1, 2019 have been restated to correct for a brought forward taxation
error, with a corresponding £2.9 million entry made to reduce trade and other receivables as of
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September 30, 2019 and increase trade and other payables as of December 31, 2019 in the

consolidated statements of financial position.

The following table sets forth the impact of these restatements on the consolidated
statement of comprehensive income for the year ended December 31, 2019 and the nine months

ended September 30, 2019:

For the year ended December 31, 2019

For the nine months ended September 30, 2019

2019 values as

September
2019 values as
disclosed in the

2019 values as Impact of disclosed in the Impact of September
disclosed in the Sey ber 2020 Sey ber 2019 restatements 2020 interim
2019 financial (Increase / interim financial values before (Increase / financial
statements (decrease)) T t (decrease)) statements
(£ in millions) (unaudited)
Revenue 997.3 (16.8) 980.5 657.2 (7.2) 650.0
Cost of sales (642.7) - (642.7) (413.4) 2.4 (411.0)
Gross profit/(loss) 3546 (16.8) 337.8 243.8 “3) 239.0
Selling and distribution expenses (95.0) o (95.0) (71.6) o 71.6)
Administrative ~ and  other  operating
expenses”’ (277.3) 1.5 (275.8) (180.4) 23 (178.1)
Other (expense)/income .............cccoeueeruennes (19.0) _ (19.0) (19.0) _ (19.0)
Operating profit/(1oss) ............cccocecerennnen (36.7) (15.3) (52.0) (272) 2.5) (29.7)
Finance income 16.3 — 16.3 4.1 — 4.1
Finance expense®’ (83.9) — (83.9) (69.2) — (69.2)
Profit/(loss) before tax® ... (104.3) (15.3) (119.6) (92.3) 2.5) (94.8)
Income tax (charge)/credit®... ©.1) 21 2.0 19.4 (20.5) 1.1
i0d®
Profit/(loss) for the period®....................... (104.4) (132) 117.6) (72.9) (23.0) (95.9)
Other comprehensive income/(loss) for the
: H (8)
period, net of income tax®...................... 173 - 173 (15.4) - (15.4)
Total comprehensive income/(loss) for the
period® (87.1) (13.2) (100.3) (88.3) (23.0) (111.3)

The following table sets forth the impact of the adjustments on the consolidated statement
of financial position as of January 1, 2019, September 30, 2019 and December 31, 2019:

As of January 1, 2019 As of September 30, 2019 As of December 31, 2019
Values as Values as
disclosed originally
in the full disclosed
year 2019 Impact of Impact of in the full Impact of
fi ial T t restatement year 2019 restatements
statements, (increase/ Value as Values before (increase/ Value as financial (increase/ Value as
adjusted (decrease)) restated restatements (decrease)) restated statements (decrease)) restated
(£ in millions) (unaudited)
Deferred tax asset... 32.1 0.6 327 419 (13.6) 283 45.7 — 45.7
Inventory ............. 165.3 — 165.3 256.7 35 260.2 200.7 — 200.7
Trade and other
receivables......... 243.0 (2.9) 240.1 193.1 3.2) 189.9 249.7 — 249.7
Income tax
receivable .......... 0.8 — 0.8 4.0 3.2) 0.8 0.3 — 0.3
Current trade and
other payables.... 641.4 13.8 655.2 755.7 19.5 775.2 702.1 32.0 734.1
Income tax liability 49 — 49 52 2.9 23 8.9 — 8.9
Deferred tax
liability ... 20.0 — 20.0 — 6.0 6.0 12.6 2.7) 9.9
Net assets ... 447.2 (16.1) 431.1 361.9 (39.1) 322.8 358.9 (29.3) 329.6
Retained earnings... 97.2 (16.1) 81.1 22.5 (39.1) (17.6) (13.5) (29.3) (42.8)
Equity attributable
to owners of the
Ji (o0} o 437.0 (16.1) 420.9 347.6 (40.1) 307.5 344.8 (29.3) 315.5
Non-controlling
INterests .o........... 10.2 — 10.2 14.3 1.0 15.3 14.1 — 14.1
Total
shareholders’
equity 447.2 (16.1) 431.1 361.9 (39.1) 322.8 358.9 (29.3) 329.6
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Further information in relation to the restatement is included in note 2 of the unaudited
condensed consolidated interim financial statements of AML Global Holdings as of and for the

nine months ended September 30, 2020.

The impact of these adjustments on our consolidated statement of comprehensive income
and our consolidated statement of financial position as of and for the years ended December 31,

2017 and 2018 is not considered material.

Other financial data

As of and for

the twelve
months
ended
As of and for the nine months September 3
As of and for the year ended December 31, ended September 30, 0,
(£ in millions unless otherwise 2019 2019
indicated) 2017 2018 (reported)® (restated)®® 2019 (restated)® 2020 2020
Depreciation, amortization and
impairment of which... 82.2 100.0 164.5@ 164.5@ 88.0% 99.6© 176.1
Depreciation and impairment of
property, plant and
CQUIPIMENL ..o 274 324 38.8 38.8 25.9 26.6 39.5
Depreciation and impairment of
right-of-use lease assets........ — — 13.3% 13.3% 8.9% 11.29 15.6
Amortization and impairment of
intangible assets................... 54.7 67.6 112.4 1124 53.2 61.8 121.0
Capital expenditures of which........ 294.1 310.5 310.2 310.2 254.6 204.1 259.7
Tangible and other intangible
capital expenditure................ 80.9 108.2 84.2 84.2 67.0 56.7 73.9
Capitalized
engineering/research &
development cost........... 213.2 202.3 226.0 226.0 187.6 147.4 185.8
Cash and cash equivalents 167.82© 144,610 107.9 107.9 100.9 307.3 307.3
Total debt?".... 585.1 704.1 984.1 1,095.5 1,016.3 11758 11758
Net debt*? 417.3 559.5 876.2 987.6 915.4 868.5 868.5
Adjusted EBITDA®..........cccouuuees 206.5 247.3 134.2 118.9 63.7 (117.6) (62.4)
Cash conversion ratio® ................ 166% 90% 14% 16% 94% n.m. n.m.
Other operating data
As of and for the
As of and for the nine twelve months
months ended ended
As of and for the year ended December 31, September 30, September 30,
(£ in  millions unless 2019
otherwise indicated) 2017 (reported)® (restated)® 2019 (restated)® 2020 2020
Total unit sales to dealers
(number of cars) ................. 5,098 6,441 5,862 5,862 3,939 1,555 3,478
Average core car sale price (£
in thousands)® .................. 150 141 135 132 135 126 121
Total average car sale price (£
in thousands)® .................. 159 157 152 149 146 137 143
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Pro forma and other financial data of the Company®”

As of and for the twelve months ended

(£ in millions unless otherwise indicated) September 30, 2020
Adjusted EBITDA® 624

Pro forma cash and cash equivalents®® .. 519

Pro forma total et ..........o.coiiiiieieieiiie ettt sttt 1,364

Pro forma net total debt®” 844

Pro forma interest expense®! 136.8
Covenant EBITDA®® 30.6

Pro forma net SECUTed eDt™) ............oviuiieiieieieicieie ettt bbbttt bt nas 655

Ratio of pro forma total debt to total market capitalization of AML Global Holdings®”®3 ...........cccccovvreiverrrernnnnns 1.5x

(1) Unaudited. The LTM Financial Information is derived by adding the unaudited consolidated income statement information of AML Global Holdings for
the nine months ended September 30, 2020 to the restated consolidated income statement information of AML Global Holdings for the year ended
December 31, 2019 and deducting the restated consolidated income statement information of AML Global Holdings for the nine months ended
September 30, 2019.

Restated to reflect the adoption of IFRS 15. See note 2 of the audited consolidated financial statements of AML Global Holdings as of and for the year
ended December 31, 2018 included elsewhere in this Offering Memorandum. The 2017 financial information has not been restated for (i) adjustments in
respect of the timing of accounting recognition of the majority of customer and retail incentive support (variable marketing expense) associated with
supporting lease and other incentive programs in the U.S. See note 2 of the unaudited consolidated interim financial statements of AML Global Holdings
as of and for the nine months ended September 30, 2020 included elsewhere in this Offering Memorandum and (ii) certain reclassifications which have
been made in the statement of financial position in the audited consolidated financial statements of AML Global Holdings as of and for the year ended
December 31, 2019 regarding the 2018 comparative values included elsewhere in this Offering Memorandum. The 2018 financial information has not been
restated for adjustments in respect of the timing of accounting recognition of the majority of customer and retail incentive support (variable marketing
expense) associated with supporting lease and other incentive programs in the U.S. See note 2 of the unaudited consolidated interim financial statements
of AML Global Holdings as of and for the nine months ended September 30, 2020 included elsewhere in this Offering Memorandum. See “—Certain
Restated Financial Data” for additional information.

The consolidated statements of comprehensive income data and the consolidated statement of financial position data for the nine months ended
September 30, 2019 and the year ended December 31, 2019 have been restated in the course of the preparation of the unaudited condensed consolidated
interim financial statements of AML Global Holdings as of and for the nine months ended September 30, 2020. See “—Certain restatements and
reclassifications” and “—Certain Restated Financial Data” as well as note 2 of the unaudited consolidated interim financial statements of AML Global
Holdings as of and for the nine months ended September 30, 2020 included elsewhere in this Offering Memorandum for additional information.

The net impact of IFRS 16 on our consolidated statement of income for the year ended December 31, 2019, excluding the impact of taxation, comprised a
loss before tax of £2.4 million. This included £12.3 million in respect of additional depreciation charges and £4.6 million in respect of additional interest
expense on lease liabilities, significantly offset by a £14.5 million decrease of administrative and other expenses primarily as a result of the reclassification
of an expense of £15.5 million that was treated as an operating lease charge under IAS 17 prior to the adoption of IFRS 16 and the de-recognition of £0.2
million of prepaid legal fees related to our leases net of £1.2 million of deferred lease incentives released from our statement of financial position under
IAS 17.

The net impact of IFRS 16 on our consolidated statement of income for the nine months ended September 30, 2019, excluding the impact of taxation,
comprised a charge of £1.4 million. This included £8.9 million in respect of additional depreciation charges and £3.4 million in respect of additional interest
expense on lease liabilities, substantially offset by a £10.9 million decrease of administrative and other expenses primarily as a result of the reclassification
of an expense of £11.6 million that was treated as an operating lease charge under IAS 17 prior to the adoption of IFRS 16 and the de-recognition of £0.2
million of prepaid legal fees related to our leases net of £0.9 million of deferred lease incentives released from our statement of financial position under
IAS 17.

The net impact of IFRS 16 on our consolidated statement of income for the nine months ended September 30, 2020, excluding the impact of taxation,
comprised a charge of £5.1 million. This included £11.2 million in respect of additional depreciation charges, including an impairment charge of £2.0
million, and £3.0 million in respect of additional interest expense on lease liabilities, substantially offset by a £9.1 million decrease of administrative and
other expenses primarily as a result of the reclassification of an expense of £9.8 million that was treated as an operating lease charge under IAS 17 prior to
the adoption of IFRS 16 and the de-recognition of £0.2 million of prepaid legal fees related to our leases net of £0.9 million of deferred lease incentives
released from our statement of financial position under IAS 17.

Administrative and other expenses include costs attributable to AM Holdings and AML Global Holdings (as applicable) of £1.3 million, £18.7 million and
£2.5 million for the years ended December 31, 2017, 2018 and 2019, respectively, and £1.7 million and £0.9 million for the nine months ended
September 30, 2019 and 2020, respectively. These costs were not attributable to the Company or its subsidiaries.

Finance expense for the years ended December 31, 2017 and 2018 includes interest expense with respect to the Preference Shares, which were obligations
of AM Holdings. The Preference Shares were converted into ordinary shares as part of the Aston Martin IPO during the year ended December 31, 2018.
Finance expense with respect to the Preference Shares was £37.9 million of interest expense for the year ended December 31, 2017 and £93.9 million for
the year ended December 31, 2018, comprising £32.0 million of interest expense and £61.9 million of costs in relation to the conversion of the Preference
Shares as part of the Aston Martin IPO. These costs were not attributable to the Company or its subsidiaries. The following table presents the above line
items from finance expense through to total comprehensive income/(loss) for the year, as adjusted to exclude the impact of the Preference Shares:
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For the year ended December 31,

(£ in millions, unaudited) 2017@ 2018

Finance expense (62.0) (51.3)
Profit/(Loss) before tax 122.4 25.7
Income tax (charge)/credit (7.7 8.2
Profit/(Loss) for the period 114.7 339
Other comprehensive income/(loss) for the period, net of income tax 1.7 (18.3)

Total comprehensive income/(loss) for the period 116.4 15.6

(a) The estimated reduction in the tax credit attributable to the impact of excluding the Preference Share interest for the year ended December 31, 2018 would be £2.9
million.
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(9) Restated for the impact of the £15.1 million refund paid to Prestige Motor Holdings S.A., an entity owned by Investindustrial V L.P., in relation to the
acquisition of an interest in the Group by Prestige Motor Holdings S.A. in 2013. For further information see note 2 of the audited consolidated financial
statements of AML Global Holdings as of and for the year ended December 31, 2018 included elsewhere in this Offering Memorandum.

(10) Restated for the impact of (i) a reclassification of service plan liabilities from non-current provisions into current and non-current trade and other
payables; (ii) a reclassification of lease incentives from current trade and other payables to non-current trade and other payables; and (iii) an offset of
deferred tax assets and deferred tax liabilities where a right of offset exists in certain jurisdictions. Further information in relation to the restatement is
included in “—Certain Restated Financial Data” above and note 2 of the audited consolidated financial statements of AML Global Holdings as of and
for the year ended December 31, 2019.

(11) The impact of IFRS 16 on our consolidated statement of financial position as of December 31, 2019, excluding the impact of taxation, comprised (i) an
increase in total assets of £79.8 million comprising the recognition of right of use assets (non-current asset) in an amount of £81.8 million, offset by the
de-recognition of £2.0 million of prepaid legal fees related to our leases, (ii) an increase in current liabilities of £12.9 million comprised of £14.1 million
in respect of current lease liabilities, offset by a £1.2 million reclassification of lease incentives against right of use assets and (iii) an increase in non-
current liabilities of £68.2 million, comprised of £97.3 million in respect of non-current lease liabilities, offset by a £29.1 million reclassification of lease
incentives against right of use assets in each case, in respect of lease assets that were recorded as operating leases prior to the adoption of IFRS 16.

(12) The impact of IFRS 16 on our consolidated statement of financial position as of September 30, 2019, excluding the impact of taxation, comprised (i) an
increase in total assets of £78.3 million comprising the recognition of right of use assets (non-current asset) in an amount of £80.3 million, offset by the
de-recognition of £2.0 million of prepaid legal fees related to our leases, (ii) an increase in current liabilities of £10.7 million comprised of £11.9 million
in respect of current lease liabilities, offset by a £1.2 million reclassification of lease incentives against right of use assets and (iii) an increase in non-
current liabilities of £74.3 million, comprised of £103.7 million in respect of non-current lease liabilities, offset by a £29.4 million reclassification of
lease incentives against right of use assets, in each case, in respect of lease assets that were recorded as operating leases prior to the adoption of IFRS 16.

(13) The impact of IFRS 16 on our consolidated statement of financial position as of September 30, 2020, excluding the impact of taxation, comprised (i) an
increase in total assets of £73.8 million comprising the recognition of right of use assets (non-current asset) in an amount of £75.6 million, offset by the
de-recognition of £1.8 million of prepaid legal fees related to our leases, (ii) an increase in current liabilities of £8.7 million comprised of £9.9 million
in respect of current lease liabilities, offset by a £1.2 million reclassification of lease incentives against right of use assets and (iii) an increase in non-
current liabilities of £66.5 million, comprised of £95.7 million in respect of non-current lease liabilities, offset by a £29.2 million reclassification of lease
incentives against right of use assets in each case, in respect of lease assets that were recorded as operating leases prior to the adoption of IFRS 16.

(14) We have entered into a series of back-to-back loan arrangements with HSBC UK Bank plc, whereby renminbi is deposited in an escrow account with
HSBC in China in exchange for a pound sterling overdraft facility with HSBC in the U.K. As of September 30, 2020, cash and cash equivalents included
£36.2 million (equivalent) of cash deposited in an escrow account with HSBC in China in exchange for a pound sterling overdraft facility with HSBC
in the United Kingdom drawn in the amount of £33.9 million. Cash and cash equivalents amounted to £291.6 million as of October 23, 2020, including
£36.2 million (equivalent) of cash deposited in an escrow account with HSBC in China in exchange for a pound sterling overdraft facility with HSBC
in the United Kingdom drawn in the amount of £33.9 million.

(15) Working capital is calculated as current assets less current liabilities.

(16) Following the adoption of IFRS 16, property, plant and equipment does not include right of use assets.

(17) Represents the book value of our total non-current liabilities, determined in compliance with IFRS. Total non-current liabilities includes the Preference
Shares as of December 31, 2017, which were obligations of AM Holdings and not of the Company or its subsidiaries. The Preference Shares represented
£255.9 million of indebtedness as of December 31, 2017 and were converted into ordinary shares as part of the Aston Martin IPO in the year ended
December 31, 2018.

(18) The impact of IFRS 16 on our consolidated statement of cash flows for the year ended December 31, 2019 comprised a reclassification of £15.5 million
of cash outflows from operating activities to cash flows used in financing activities in respect of lease assets recorded as operating leases prior to the
adoption of IFRS 16.

(19) The impact of IFRS 16 on our consolidated statement of cash flows for the nine months ended September 30, 2019 comprised a reclassification of £11.6
million of cash outflows from operating activities to cash flows used in financing activities in respect of lease assets recorded as operating leases prior
to the adoption of IFRS 16.

(20) The impact of IFRS 16 on our consolidated statement of cash flows for the nine months ended September 30, 2020 comprised a reclassification of £9.8
million of cash outflows from operating activities to cash flows used in financing activities in respect of lease assets recorded as operating leases prior
to the adoption of IFRS 16.

(21) Total debt as of December 31, 2017, 2018 and 2019 (reported) represents our total current and non-current borrowings and inventory repurchase
arrangements, less cash held not available for short-term use, in our consolidated financial statements as of the applicable date, excluding the Preference
Shares, which were obligations of AM Holdings and not of the Company or its subsidiaries. The Preference Shares represented £255.9 million of
indebtedness as of December 31, 2017 and were converted into ordinary shares as part of the Aston Martin IPO in the year ended December 31, 2018.
Total debt as of December 31, 2019 (restated) and as of September 30, 2019 and 2020 represents our total current and non-current borrowings, inventory
repurchase arrangements, less cash held not available for short-term use, and our total current and non-current lease liabilities, less cash held not available
for short-term use, recognized as a result of the impact of IFRS 16 in the consolidated financial statements of AML Global Holdings as of the applicable
date.

(22) Net debt represents our total debt (as described in the previous footnote) adjusted for cash and cash equivalents as of the applicable date.

(23) Adjusted EBITDA is a non-IFRS financial measure and is defined as net profit/(loss) for the period, before income tax (charge)/credit; net financing
expense; depreciation and impairment of property, plant and equipment; depreciation and impairment of right-of-use lease assets; amortization and
impairment of intangible assets; and profit/(loss) on disposal of fixed assets, adjusted for items of which the quantum, nature or volatility would distort
the underlying trading performance of the Group as they are not expected to repeat in future periods. The impact of IFRS 16 on Adjusted EBITDA for
the year ended December 31,2019 and for the nine months ended September 30, 2019 and 2020 comprised £14.5 million, £10.9 million and £9.1 million,
respectively, as a result of the reclassification of the operating lease expense under IAS 17 prior to the adoption of IFRS 16. There was no impact of
IFRS 16 on the periods prior to January 1, 2019. We also present Covenant EBITDA, which constitutes the basis for which debt incurrence and certain
other calculations are made under the New Notes Indenture, the Second Lien Indenture and the New Revolving Credit Facility Agreement and which is
defined as Adjusted EBITDA further adjusted to give pro forma effect to the contribution for Orders in Production (net of expected costs) which have
been loaded on our production schedule as of October 1, 2020 and (ii) the expected run rate Adjusted EBITDA contribution of annualized net personnel
cost savings for the twelve months ended September 30, 2020, which are expected to be implemented in the fourth quarter of 2020 and the first quarter
of 2021. While the amounts included in Adjusted EBITDA and Covenant EBITDA have been derived from our consolidated financial statements or
management accounts, they are not financial measures calculated in accordance with IFRS. Accordingly, they should not be considered as alternatives
to net profit (loss) or operating profit (loss) as indicators of our performance, or as alternatives to operating cash flows as a measure of our liquidity. Our
management uses Adjusted EBITDA and Covenant EBITDA to assess our operating performance. In addition, we believe that Adjusted EBITDA and
Covenant EBITDA are measures commonly used by investors. Adjusted EBITDA and Covenant EBITDA, as presented in this Offering Memorandum,
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may not be comparable to similarly titled measures reported by other companies due to differences in the way these measures are calculated. Adjusted
EBITDA and Covenant EBITDA are calculated as follows:

For the twelve
For the nine months ended months ended

For the year ended December 31, September 30, September 30
2019 2019 2019

(£ in millions) 2017 2018 (reported)® (restated)® (restated)® 2020 2020
Profit/(loss) for the period 76.8 (57.1) (104.4) (117.6) (95.9) (267.9) (289.6)
Income tax (charge)/credit .. . 7.7 (11.1) 0.1 (2.0) 1.1 (40.0) 43.1)
Net financing expense® 64.3 141.0 67.6 67.6 65.1 78.8 81.3
Depreciation, amortization and impairment .... 82.2 100.0 164.5 164.5 88.0 99.6 176.6
(Profit)/loss on sale of fixed assets 0.2) 0.4 0.9 0.9 — — 0.9
Adjusting items (excluding impairments) (24.3)© 7419 5.5¢ 5.5¢ 5.40 11.9® 11.5
Adjusted EBITDA®....................... . 206.5 247.3 134.2 118.9 63.7 (117.6) (62.4)
Orders in Production adjustment® 83.0
Annualized net personnel cost savings adjustment?... 10.0
Covenant EBITDAM ..ottt ettt ettt sttt ettt et ees 306

(a) Our financial statements as of and for the year ended December 31, 2019 and the nine months ended September 30, 2019 have been amended
to include an adjustment relating to revenue recognition in accordance with IFRS 15, which impacts the consolidated statement of financial
position as of January 1, 2019, September 30, 2019 and December 31, 2019 and the consolidated statement of comprehensive income for the
nine months ended September 30, 2019 and the year ended December 31, 2019. See “—Certain restatements and reclassifications” and “—
Certain Restated Financial Data” for additional information. The calculation of Covenant EBITDA, as described below, is based on the
Adjusted EBITDA for the twelve months ended September 30, 2020 after these restatements. For further information, including a reconciliation
of the profit/(loss) for the year ended December 31, 2019 and the nine months ended September 30, 2019 as included in the table above to the
restated profit/(loss) for these periods, see “—Certain restated financial data.”

(b) The net financing expense for the year ended December 31, 2018 includes the premium on the redemption of the Preference Shares
(£46.8 million) and the Preference Shares fee write-off (£15.1 million) which are one-off items. The net financing expense for the nine months
ended September 30, 2019 and the year ended December 31, 2019 includes a £6.6 million charge which was recognized in relation to fair value
movements of derivative financial instruments where there was ineffectiveness in the hedge relationship on foreign exchange forwards taken
out for cash management purposes in relation to expected future payments and is a one-off item. The net financing expense for the nine months
ended September 30, 2020 includes a £6.0 million negative impact of foreign exchange fluctuations related to the Old Dollar Notes, comprising
of £3.5 million from an actual impact of foreign exchange fluctuations and £2.5 million due to the ineffectiveness on loan instruments
designated as a cash flow hedge.

(c) Adjusting items for the year ended December 31, 2017 related to a credit arising from the reduction in the pension scheme deficit in 2017.

(d) Adjusting items for the year ended December 31, 2018 related to the costs related to the Aston Martin IPO, including £61.2 million staff
incentives payable to our employees and management, including some deferred staff incentives contingent on our performance following the
Aston Martin IPO, and £12.9 million of professional fees.

(e) Adjusting items for the year ended December 31, 2019 related to (i) a write-down of Rapide E inventory held of £2.3 million as a result of the
program being paused pending further review as part of the business reset, (ii) employee redundancy costs of £2.8 million as part of our
restructuring plan, (iii) £4.2 million of Aston Martin IPO-related bonuses being credited back as an adjusting item in order to remain consistent
with the treatment of the initial accrual in the year ended December 31, 2018, as the 2019 target performance was not met, substantially offset
by long-term incentive plan costs of £3.6 million and (iv) additional professional fees of £0.5 million related to the Aston Martin IPO. Included
within depreciation, amortization and impairment for the year ended December 31, 2019 above are £37.1 million of adjusting items relating to
the recognition of an impairment charge triggered by the pausing of the Rapide E program pending further review as part our business reset.
The impairment charge comprises £27.7 million of development costs, £4.7 million of plant, machinery, fixtures and fittings, £3.7 million of
tooling and £1.0 million of right-of-use lease assets.

(f) Adjusting items for the nine months ended September 30, 2019 related to £3.5 million of costs related to the Aston Martin IPO, including staff
incentives payable to our employees and management. Included within net financing expense is a £6.6 million adjusting item charge which
was recognized in relation to the recognition of a loss on the fair value movements of derivative financial instruments where there was
ineffectiveness in the hedge relationship on foreign exchange forwards, taken out for cash management purposes in relation to expected future
payments, for which the necessary criteria for hedge accounting had not been met.

(g) Adjusting items for the nine months ended September 30, 2020 related to (i) £12.1 million of expected employee redundancy costs in addition
to £0.3 million of external advisor costs as part of our restructuring plan in connection with the consultation process on our proposal to reduce
the number of our personnel by up to 500 permanent employees and 150 consultants, which are expected to be paid out in the fourth quarter of
2020 and the first quarter of 2021, (ii) £2.7 million of settlement arrangements and incentive payments payable in connection with the change
of our senior management in 2020 and (iii) £6.4 million of Aston Martin IPO-related bonuses being credited back as an adjusting item in order
to remain consistent with the treatment of the initial accrual in the year ended December 31, 2018, as the remaining bonus is no longer expected
to be paid, partially offset by long-term incentive plan costs of £3.2 million. Included within depreciation, amortization and impairment for the
nine months ended September 30, 2020 above is a £2.0 million adjusting item relating to the recognition of an impairment charge resulting
from a rationalization review aimed at reducing our geographical footprint. This led to the conclusion of activity at one of our leased sites
which gave rise to a write down of the right-of-use asset to zero.

(h) In the year ended December 31, 2018, we recognized £20 million of other income in relation to the sale of intellectual property including
tooling and design drawings for the previous generation Vanquish. During the year ended December 31, 2019, we recorded a provision for
doubtful debt of £19.0 million related to this sale as payments for the contract were overdue and receipt of almost all of the receivables under
the contract became doubtful. The sale of this intellectual property and related assets, and the corresponding recording of a provision for
doubtful debt were one-off events in the years ended December 31, 2018 and 2019, respectively. Excluding the impact of the other income
received and the provision for doubtful debt recognized during the years ended December 31, 2018 and 2019, respectively, our Adjusted
EBITDA for the years ended December 31, 2018 and 2019 would have been £227.3 million and £153.2 million, respectively.

(i) Orders in Production adjustment for calculating Covenant EBITDA as of October 1, 2020 amounts to £83.0 million (as compared to a £61.7
million adjustment for the comparative period in 2019, which is not required to be subtracted in calculating Covenant EBITDA under the Old
Indenture, the New Notes Indenture or the Second Lien Indenture). The Orders in Production adjustment as of October 1, 2020 represents the
expected Adjusted EBITDA contribution of fully committed orders (relating to 1,457 Orders in Production as of October 1, 2020), from our
customers or dealers, which have been loaded on to our production schedule as of that date. This adjustment includes the impact of expected

46




costs based on our production schedule for such orders. Orders in Production are fully specified, meaning the ordered unit’s specifications such
as the trim, upholstery colors and material finishes have been specified by the customer. At a minimum, 12 weeks are required to satisfy our
production scheduling for an order. Orders in Production are firm orders for which the supply of components from suppliers has generally been
initiated. The costs for the Orders in Production as of October 1, 2020 are estimated based on projected operating costs for each model produced
plus known additional costs. See “Presentation of financial and other information and use of non-IFRS financial information—Order book.”

(j) Annualized net personnel cost savings adjustment for the twelve months ended September 30, 2020 represents the estimated annualized cost
savings of approximately £14 million, the full impact of which we expect to impact our financial statements in 2021, in respect of indirect costs
resulting from a headcount reduction of non-manufacturing personnel as part of our restructuring plan to reduce the number of our personnel
(including manufacturing, non-manufacturing and research and development personnel) by up to 500 permanent employees and 150 consultants
in order to enhance efficiency and reduce expenses in line with a reduction in the volume of vehicles produced, net of approximately £4 million
of additional estimated annualized personnel costs in respect of the addition of approximately 300 new roles at the St. Athan manufacturing
facility in connection with DBX production.

(k) Covenant EBITDA constitutes the basis for which debt incurrence and certain other calculations are and will be, as applicable, made under the
New Notes Indenture and the New Revolving Credit Facility Agreement. Covenant EBITDA excludes the impact of IFRS 16. See “Description
of the New Notes” for a description of the calculation of Covenant EBITDA. The below table presents ratios of various pro forma metrics to

Covenant EBITDA:
As of and for the twelve months
(£ in millions unless otherwise indicated) ended September 30, 2020
Ratio of pro forma net secured debt
to Covenant EBITDA (Consolidated Secured Net Leverage Ratio)®V32).........coooviviienieeiricieeees 21.4x
Ratio of Covenant EBITDA to pro forma interest expense®VCD. ... 0.2x

Adjusted EBITDA and Covenant EBITDA, as well as the relevant adjustments, include components based solely on internal information used by
management and are based on our management accounts and our management’s expectation for future periods based on our order book and expected
personnel cost savings. Our actual consolidated financial results may differ from our preliminary estimated results and remain subject to our
procedures and review process. Those procedures have not been completed. Accordingly, these results may change and those changes may be
material. Caution should be taken that the foregoing information has not been audited or reviewed by our independent auditors and should not be
regarded as an indication, forecast or representation by the management of AML Global Holdings, the Company or any other person. Adjusted
EBITDA and Covenant EBITDA do not constitute measures of financial performance under IFRS and should not be considered a substitute for
operating profit (loss), net profit (loss), cash flow or other financial measures computed in accordance with IFRS. See “Forward-looking
statements,” “Risk factors—Risks relating to our business and industry—The adjustments to Covenant EBITDA presented in this Offering
Memorandum should be treated with caution when making an investment decision.” See also “Description of the New Notes” for a description of
the calculation of Covenant EBITDA.

(24) Cash conversion ratio is calculated as net cash flows from operating activities for the relevant period divided by Adjusted EBITDA for the relevant
period.

(25) Average core car sale price is calculated as revenue from sale of core models divided by total unit sales for the period.

(26) Total average car sale price is calculated as revenue from sale of cars divided by total unit sales for the period, including the sale of core models and
special editions.

(27) Pro forma financial data is specific to the Company. Pro forma cash and cash equivalents is cash and cash equivalents adjusted to give effect to our
estimated cash position after giving effect to the Transactions and the use of proceeds therefrom as contemplated under “Use of proceeds.” Pro forma
total debt is total debt that has been adjusted to give effect to the Transactions and the use of proceeds therefrom as contemplated under “Use of proceeds,”
as if they had occurred on September 30, 2020. Pro forma interest expense is interest expense adjusted to give effect to the Transactions, including the
issuances of the Notes and the entry into the New Revolving Credit Facility, as if they had occurred on October 1, 2019. Such pro forma measures are
not financial measures defined in accordance with IFRS and, as such, may not be comparable to similarly titled measures used by other companies. Pro
forma financial information, and the related assumptions, are therefore for illustrative purposes only and the actual financial data may vary materially
from the pro forma financial information presented herein. The pro forma capitalization of the Company set forth in this table varies from the
capitalization of AML Global Holdings.

(28) Pro forma cash and cash equivalents is calculated as cash and cash equivalents as of September 30, 2020 adjusted to give effect to our estimated cash
position after giving effect to the Transactions, including the redemption in full of the Old Notes, and the use of proceeds therefrom as contemplated
under “Use of proceeds.” Cash and cash equivalents as of September 30, 2020 does not include cash not available for short term use in an amount of
£10.6 million. For more information regarding this amount see “Risk factors—Risks relating to our business and industry—We may become subject to
risks arising from legal disputes and may become the subject of government investigations.” Pro forma cash and cash equivalents is not adjusted for
ordinary course movements in our cash and cash equivalents after September 30, 2020, including revenue generated and expenses paid, including, but
not limited to £23.0 million of accrued interest paid on October 15, 2020 with respect to certain series of the Old Notes. For the year ended December 31,
2019, our capital expenditures were £310.2 million and for the year ending December 31, 2020, our total capital expenditures are expected to be
approximately £270 million. For additional information on historic and near term expected capital expenditures and the risks associated therewith, see
“Forward-looking statements,” “Risk factors—Risks relating to our business and industry—Qur future success depends on our continued ability to
introduce our next generation of cars, which will require significant capital expenditures,” “Risk factors—Risks related to our indebtedness, the New
Notes and the Guarantees—Our substantial leverage and debt service obligations could adversely affect our business and prevent us from fulfilling our
obligations with respect to the Notes and the Guarantees” and “Management’s discussion and analysis of financial condition and results of operations—
Liquidity and capital resources—Research and development expenditure.”

(29) Pro forma total debt is total debt adjusted to give effect to the Transactions and the use of proceeds therefrom as contemplated under “Use of proceeds”
as if they had occurred on September 30, 2020. Pro forma total debt includes £105.6 million of lease liabilities as a result of the adoption of IFRS 16.

(30) Pro forma net total debt represents our pro forma total debt less pro forma cash and cash equivalents.

(31) Pro forma total interest expense is interest expense with respect to our pro forma total debt (but excluding any interest expense associated with lease
liabilities) adjusted to give effect to the Transactions, including the issuances of the Notes and the entry into the New Revolving Credit Facility and the
use of proceeds therefrom, as if they had occurred on October 1, 2019.

(32) Pro forma net secured debt represents pro forma net total debt further adjusted as calculated under the definition of “Consolidated Secured Net Leverage
Ratio” under the New Notes Indenture and the New Revolving Credit Facility Agreement to, among other things, only include debt secured over the
Collateral. See “Description of the New Notes.” Note that the Second Lien Indenture does not permit secured ratio debt capacity.

(33) AML Global Holdings’ market capitalization as of October 23, 2020 was £912.0 million.
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Risk factors

Farticipating in the Offering and investing in the New Notes involves a high degree of risk.
You should carefully consider the following risks, together with other information provided to you
in this Offering Memorandum, in deciding whether to invest in the New Notes. The risks and
uncertainties described below are not the only ones we are facing. The occurrence of any of the
events discussed below could materially adversely affect our business, financial condition or
results of operations. If these events occur, the trading prices of the New Notes could decline, and
we may not be able to pay all or part of the interest or principal on the New Notes, and you may
lose all or part of your investment. Additional risks not currently known to us or that we now deem
immaterial could also adversely affect our business, results of operations, financial condition, or
our ability to fulfill our obligations under the New Notes and may affect your investment.

This Offering Memorandum contains “forward-looking” statements that involve risks and
uncertainties. Our actual results may differ significantly from the results discussed in the forward-
looking statements. Factors that might cause such differences include those discussed below and
elsewhere in this Offering Memorandum. Please see “Forward-looking statements.”

Risks relating to our business and industry

The effects of the COVID-19 pandemic have adversely impacted, and will continue to adversely
impact, our business, financial position and results of operations.

Public health outbreaks, epidemics or pandemics, could materially and adversely impact
our business. In late 2019, a novel strain of coronavirus, COVID-19 (commonly referred to as
coronavirus), was first detected in Wuhan, China and in March 2020, the World Health
Organization declared COVID-19 a global pandemic. The COVID-19 pandemic has led to a
significant number of adverse effects, both external and internal, on our business and results of
operations. With respect to external impacts, governmental authorities around the world have
implemented measures to reduce the spread of COVID-19, resulting in a substantial curtailment
of the global economy. These measures continue to adversely affect workforces, consumer
sentiment and retail sales, economies, financial markets, and, along with decreased consumer
spending, have led to an economic downturn in many of the markets in which we operate and
continue to provide uncertainty. For example, in the first quarter of 2020, gross domestic product
decreased by 36% in China, and in the second quarter of 2020, gross domestic product dropped by
60% in the U.K., by 39% in the EU and by 32% in the U.S. (real GDP changes over previous
period).

The global outbreak of COVID-19 and its sudden and significant effects on the economy,
including these public health directives and orders and our policies, have and will continue to
impact our business and many of our suppliers and customers, including in connection with the
second “wave” of the pandemic that currently affects many countries and potential further
“waves.” In particular, the pandemic has caused dealer and consumer demand for cars and sales
of luxury goods more generally to decline significantly, in part due to lockdown measures imposed
across the regions in which we operate. As a result, the effects of the COVID-19 pandemic have
and will continue to affect us for an indeterminable period of time, including our manufacturing
and supply chain operations by significantly reducing our output, negatively impacting our
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productivity and delaying our product development programs. For instance, the virus has impacted
customer demand globally, with all major markets having undergone shutdowns to control its
spread, which was the primary driver of the 37% decline in our core retail sales (also including a
decline of approximately 10% due to lifecycle decay of our models) compared to the nine months
ended September 30, 2019, with the greatest impact in the second quarter (down 47%) of 2020.
From March 25, 2020, we also temporarily had to suspend production at our U.K. manufacturing
facilities in line with U.K. government instructions. Our St. Athan facility reopened again
following public health guidelines on May 5, 2020 and our Gaydon factory resumed manufacturing
operations on August 24, 2020. In addition, in the nine months ended September 30, 2020, up to
93% of our dealer network was closed or running with limited capacity at various points. As of
October 22, 2020, 95% of our global dealer network was open in some capacity, with 85% dealers
fully open. We were also required to re-phase costs and investment and we secured government
support, including in relation to the costs of furloughed staff in the U.K. from March 2020, and as
of September 30, 2020 we had received a total amount of £12.5 million under the U.K.
Government’s “Furlough and Coronavirus Job Retention Scheme.” At its peak, more than 75% of
employees were furloughed, but only a small percentage of our employees remained furloughed
as of September 30, 2020 and support under the program ended with the expiration of the scheme
on October 31, 2020. Currently, we are reviewing and considering our options with respect to
accessing the U.K. Government’s new “Job Support Scheme.” While we believe that we would be
eligible to access this replacement scheme, no decision has been made at this point and we continue
to review the situation depending on requirements of the business, government guidance and
external developments. As a response to the pandemic, we also commenced a restructuring
program to reduce the fixed cost base of our business and implemented our incident management
plan in response to the evolving situation with daily briefings of our executive committee and the
establishment of a COVID-19 taskforce. The disruption of our production schedule caused by an
unexpected shortage of systems, components, raw materials and parts caused us to alter production
schedules and to suspend production entirely, which resulted in a loss of revenues that materially
adversely affected our business, cash flows, financial condition and results of operations.

In addition, the advance of the COVID-19 pandemic also impacted dealer demand for cars
which added to the wholesales unit decline as we implemented our strategic plan to decrease dealer
inventory in order to attain a luxury norm. In the nine months ended September 30, 2020, this
resulted in a lower average selling price, retail sales to customers decreasing by 1,730 units or 39%
from 4,482 units in the nine months ended September 30, 2019 to 2,752 units in the nine months
ended September 30, 2020 and wholesale sales to dealers decreasing by 61% compared to the nine
months ended September 30, 2019 (wholesale sales to dealers decreased by 68% in APAC, by
74% in the Americas, by 41% in EMEA (excluding U.K.) and by 50% in the U.K.).

The global COVID-19 pandemic has had and may continue to have significant impacts on
third-party arrangements, including those with our manufacturing, supply chain and distribution
partners, information technology and other vendors and other service providers and business
partners. For example, there have been and may continue to be significant disruptions in the ability
of any or all of these third-party providers to meet their obligations to us on a timely basis, or at
all, which may be caused by their own financial or operational difficulties, including any closures
of their facilities pursuant to a governmental order or otherwise. As a result of these disruptions
and other factors, including changes in our workforce availability during this pandemic, our ability
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to produce, sell and deliver cars, including our new SUV, the DBX, have been and may continue
to be negatively impacted.

Widespread adoption of “social distancing” measures, governmental lockdowns and
curfews and directions to close non-essential businesses and public perceptions of the risks
associated with the COVID-19 pandemic have resulted in a substantial disruption in our and many
of our suppliers’ operations and the lives of our customers. In addition, recent increases in
unemployment and uncertainty in the financial markets will likely have a negative impact on
consumer sentiment and confidence and discretionary spending. If the industry in which we
operate is fundamentally changed by the COVID-19 pandemic in ways that are detrimental to us,
our business may continue to be adversely affected even as the pandemic abates and the broader
economy begins to recover.

Because the COVID-19 situation is fluid and continues to evolve and because the duration
and severity of the pandemic and its negative impact on the economy is unclear, it is difficult to
forecast any impacts on our business and future results. So far, the COVID-19 pandemic has
significantly adversely impacted and may further impact our supply chain, production capabilities
and customer demand in all markets in which we operate. With the global spread of COVID-19,
we expect the outbreak and its effects to continue to have a significant adverse impact on our
business, financial condition and results of operations for the duration of the pandemic and, if the
subsequent economic recovery is slow and gradual, throughout substantial portions of that
recovery. The extent of the impact of the outbreak on our operational and financial performance
will depend on certain developments, including the duration and spread of the pandemic (including
the second “wave” that currently affects many countries and potential further “waves”), the impact
on our customers and our sales, the impact on our employees and the effect on our dealers and
suppliers, all of which are uncertain and cannot be predicted. If, among other factors, the adverse
impacts stemming from the COVID-19 pandemic, economic, regulatory or other factors, including
macro-economic trends, were to cause our results of operations or cash flows to be worse than
anticipated, we could conclude in future periods that impairment charges are required in order to
reduce the carrying values of goodwill or other long-lived assets. The currently ongoing review of
the carrying value of specific intangible and tangible assets by our senior management could
increase the likelihood of impairment charges and any such impairment charges could be
significant.

Additionally, our ability to execute on cost-cutting measures and organizational change
initiatives may impact our financial performance and results of operations, and may generate less-
than-anticipated cost savings. See “—We may not be able to realize cost savings, reduce capital
expenditures or balance supply and demand effectively in line with our strategy. Our new strategy
and business plan could also expose our business to different risks.” Any of the restructuring
measures we have launched remain subject to change and as such, the impacts are also subject to
change. In addition, in the event demand for our products is further reduced as a result of the
COVID-19 pandemic and related economic impacts, we may need to assess additional corporate
actions, organizational change initiatives and cost-cutting measures, including reducing our
workforce further, reducing our operating and capital costs or closing one or more of our offices
or facilities, and these actions could cause us to incur costs and expose us to other risks and
inefficiencies. Additionally, in the event our business experiences a subsequent recovery, there can
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be no assurance that we would be able to rehire our workforce or recommence operations at such
facilities on commercially advantageous terms, if at all.

Any of the foregoing and other similar outbreaks, epidemics or pandemics could have a
material adverse effect on our business, cash flows, financial position and results of operations. To
the extent the COVID-19 pandemic adversely affects our business and financial results and our
suppliers, dealers and customers, it may also have the effect of heightening many of the other risks
described in this “Risk factors™ section.

We may not be able to generate sufficient cash to fund our capital expenditures and sustain our
operations, or to satisfactorily meet our other liquidity requirements. In addition, the COVID-
19 pandemic has had and continues to have a significant negative impact on our liquidity
position.

Our liquidity requirements arise primarily from our need to fund capital expenditure for
product development, working capital and to service debt. A significant part of our capital
expenditures are contracted or necessary in order to maintain our business. For the year ended
December 31, 2019, our capital expenditures were £310.2 million and for the year ending
December 31, 2020, our total capital expenditures are expected to be approximately £270 million.
If we were unable to raise sufficient cash, or if a liquidity event were to occur that would prevent
us from making such large capital expenditures, such events would directly harm our business and
could have a particularly severe effect, such as delaying or modifying our strategic plans.

The cash generated from our operations, cost saving measures and our existing trade
finance facilities may not be sufficient to meet our liquidity requirements. If we cancel any orders
for which customers have prepaid a deposit, for example, as a result of future model programs
being cancelled due to future liquidity concerns, we would be liable to return the deposits in respect
of those cancelled orders. Cancellations by customers following which we may be asked to refund
deposits are only applicable for special edition model and we experience very low rates of
customer cancellations following the payment of the deposit. Following a customer cancellation,
we may at our option choose to refund the deposit, which we have historically chosen to do on a
case by case basis due to our special editions being historically oversubscribed with waiting lists
which from which we are able to replace cancelled orders. See “Risks relating to our business and
industry —Qur profitability relies in part upon our ability to produce and deliver our special
edition models in limited volumes. If we are delayed or become unable to deliver these models in
the applicable time frames, this could lead to additional costs, reduced profitability, return of
customer deposits and damage to our reputation.” As of September 30, 2020, we held £60.5
million of contractually refundable customer deposits.

The COVID-19 pandemic has had and continues to have a significant impact on our
liquidity position, including, but not limited, to the reduction in our trade payables and an increase
of inventory linked to the ramp up of our St. Athan manufacturing facility for the production of
DBX, and we expect that impact will continue until the pandemic and any related negative
economic effects abate. To minimize the risk of business disruption due to uncertainties and any
potential future impact as a result from the COVID-19 pandemic, we have completed the June
Equity Placing and the Delayed Draw Notes Issuance and have drawn the CLBILS Loan. We have
also taken certain cost saving actions, including, among others, retiming projects to reduce capital
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expenditures, implementing savings arrangements agreed with governments (including deferrals
to PAYE income tax payments and deferrals of business rate payments in Wales), delaying rent
payments for our facilities (to the extent possible), agreeing with our Board and certain members
of senior management to waive a portion of their remuneration for the three months ended June
30, 2020 and reducing our marketing spend. In addition, we have developed contingency plans,
including with respect to the managing of working capital, and the prioritizing of capital
expenditures and investments spend. The second “wave” of the COVID-19 pandemic that
currently affects many countries and potential further “waves” may require us to take similar
actions in the future.

In addition, the financing arrangements we are proposing to enter into in connection with
these Transactions could lead to the further deterioration of the Group’s financial position. The
terms of the financing arrangements proposed pursuant to the Transactions may be significantly
more expensive and onerous than those which apply under our existing financing arrangements,
which may in turn exacerbate all of the risks in relation to our ability to make payments on the
New Notes described in this Offering Memorandum. In particular, interest on the Second Lien
Notes will accrue at the rate of 15.00% per annum, comprised of 8.89% cash interest per annum
plus 6.11% interest paid in kind per annum, and, collectively, the Second Lien Notes and New
Notes may bear interest at higher rates than the aggregate interest associated with our Old Notes.

Moreover, we are subject to various types of restrictions or impediments on the ability of
Group companies in certain countries to remit cash across the Group. These restrictions or
impediments are caused by exchange controls, withholding taxes on dividends and distributions
and other similar restrictions in the markets in which we operate. For example, in China, due to
exchange controls, we have had to enter into a series of one year back-to-back loan arrangements
with HSBC UK Bank plc, whereby Chinese renminbi are deposited in an escrow account with
HSBC UK Bank plc in China in exchange for a sterling overdraft facility with HSBC UK Bank
plc in the U.K. If we were unable to maintain these back-to-back loan arrangements, including due
to HSBC UK Bank plc refusing to extend their term or terminating them, or other similar
arrangements to extract our cash from China, we may face significant liquidity risks, limiting the
funds available for capital expenditures.

We also note commentary in note 1 of the unaudited condensed consolidated interim
financial statements of AML Global Holdings as of and for the nine months ended September 30,
2020 in which we state that we will need additional liquidity and an extension in the maturity of
our Old Notes and Old Revolving Credit Facility in order to achieve our medium to long term
ambitions and to navigate a severe, but plausible, downside scenario that could occur due to the
end of the Brexit transition period, the ongoing COVID 19 impact, a reduction in DBX sales
volumes or increased operating costs. Such analysis is based on our financial position and forecasts
as of September 30, 2020 and while this analysis will change following the consummation of the
Transactions, we cannot assure you that the Transactions will provide sufficient liquidity to meet
our operational needs and strategic goals in the long-term or that we will not be adversely affected
by Brexit, COVID 19 or other events.

Our ability to make payments on and refinance our indebtedness and to fund our capital

expenditures and working capital requirements and other expenses will depend on our future
operating performance and ability to generate cash from operations. Free Cash Flow (operating
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cash flows less net cash interest and capital expenditures) for the nine months ended
September 30, 2020 was negative £514 million. Our ability to generate cash from operations is
subject, in large part, to continuing general economic, competitive, legislative and regulatory
factors and other factors that are beyond our control. We may not be able to generate sufficient
cash flow from operations or obtain enough capital to service our debt, including the Notes, or our
capital expenditures and working capital requirements and other expenses.

Our future success depends on our ability to develop attractive products that are tailored to the
needs and tastes of our customers, including our new SUV, the DBX.

Our success depends on the popularity of our existing products and our ability to provide
our customers with new, attractive products tailored to their needs. These new products may not
achieve the level of consumer acceptance that we anticipate.

Our success 1s influenced to a significant extent by the image, perception and
recognizability of our cars. As we expand from our traditional focus on sports cars in favor of a
wider range of high-luxury automobiles (such as the recent unveiling of our new SUV, the DBX),
our success will also depend on the market’s acceptance of our expansion into these new areas and
deviation from our more traditional segments and designs. In particular, we may not achieve the
level of consumer acceptance for the DBX and other new products that we anticipate, and we
cannot guarantee that we will achieve the future orders we expect. Although we expect that the
DBX will enable us to access the expanding luxury SUV segment and address customers looking
for a more versatile, luxurious and comfortable product, insufficient demand for the DBX and
other new products, including due to market saturation, the competitiveness of their price
compared to cars of our competitors, technology or other quality issues, recalls, a lacking
desirability of their features or a change of consumer behavior due to the impacts of the COVID-
19 on the general economic development, could have a material adverse effect on our business and
operations. This risk is heightened as the high luxury sports (“HLS”’) car market, and in particular
the SUV segment thereof, is relatively small. See “—We face strong competition within the HLS
car market, which could lead to a saturation of the market, resulting in a significant drop in unit
sales or price deterioration.”

Trends affecting consumer demand may depend on factors such as disposable income,
brand prestige and environmental consciousness (including a preference against high-emission
cars), some of which are difficult to plan for and may be influenced by popular media. In particular,
the further development of new and disruptive technology (including, for example, in trend areas
like active safety, connected car, electrification and autonomous driving) could result in a change
in trends and customer tastes. We must continue to identify trends in customer needs and tastes in
sufficient time to react to these changes (including by adapting our strategy and business plan as
necessary) and thus strengthen our market position and expand into new segments. A misjudgment
or delayed recognition of trends and customer needs and tastes in individual markets or other
changes in requirements could lead to a decline in demand, sales and profitability of our products
in the short term and, over the long term, damage our brand. It could also lead to significantly
unprofitable investments and associated costs. These risks could be exacerbated by the relatively
small scale of our operations.
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In addition, demand for Aston Martin cars and, in particular, the Aston Martin heritage
range and special edition models, relies on our strong relationship with the active global
community of automotive collectors and enthusiasts. If there is a change in collector appetite or
support among automobile enthusiasts for the Aston Martin brand, our ties to (and the support we
receive from) this community may be diminished, which could harm the perception of the Aston
Martin brand and may result in a reduction in product sales that could affect our profitability.

Our business model assumes the Wholesale Finance Facility is, and going forward the
Receivables Finance Facility or similar replacement financing arrangements, will be, available
on an ongoing basis. Certain liquidity risks as well as the loss of our ability to draw under these
or similar facilities or the applicable credit insurance backing could adversely affect our
liquidity and therefore have a material adverse effect on our business.

We are a party to a Wholesale Finance Facility pursuant to which AML and AMLNA offer
to Standard Chartered Bank certain receivables owed to them by dealers who have acquired Aston
Martin cars from them on credit terms not exceeding 270 days from the date of dispatch. Where
this facility is used (i.e., where Standard Chartered Bank purchases the receivables offered to
them), we receive from Standard Chartered Bank the purchase price of a car less a discount rate
(calculated in accordance with the Wholesale Finance Facility agreement) following issuance of
an invoice to the dealer (and subject to satisfaction of certain other requirements). The dealer is
instructed to make payment of amounts due under that invoice to an account of Standard Chartered
Bank and amounts paid to that account are recovered and retained by Standard Chartered Bank.
We are required to pay Standard Chartered Bank a flat fee for providing the Wholesale Finance
Facility on a quarterly basis for the duration of the facility. We re-charge any discount rate
approved by Standard Chartered Bank and other fees associated with the facility to our dealers
from time to time. In August 2020, the term of the Wholesale Finance Facility was extended until
August 31, 2021.

We are planning to replace the Wholesale Finance Facility in the coming months with the
Receivables Finance Facility, pursuant to which AML offers to sell its rights in certain receivables
owing to it by dealers to Velocitas Funding DAC. Such offers are extended on the basis of a
monthly list of receivables from dealers (except for dealers in the United States, Canada and China)
and subject to certain customary representations and warranties. The purchase fee payable by
Velocitas Funding DAC for any such receivables is subject to a discount rate based on the
applicable base rate plus a certain credit spread. If Velocitas Funding DAC purchases the
receivables offered to it, it finances the acquisition of these receivables by drawing funds from the
senior lenders under the Receivables Revolving Senior Facility Agreement and the subordinated
lenders under the Subordinated Loan Agreement. The maximum amount available to us under this
program is £150 million (such arrangements, as amended from time to time, the “Receivables
Finance Facility”). As the originator of the receivables, AML must retain an economic interest in
the receivables of 5% of their value in accordance with the European securitization rules adopted
by the U.K. This is achieved by AML being a lender under the receivables revolving senior facility
agreement and the subordinated loan agreement that were entered into in connection with the
Receivables Finance Facility. Subject to certain customary events of default, the Receivables
Finance Facility is available for the duration of a revolving period which expires 364 days after
the initial purchase of facilities under the Receivables Finance Facility Agreements. Prior to its
expiration, Velocitas Funding DAC may request an extension from the senior lenders for the same
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period again. The payment terms of the Receivables Finance Facility require payment by the
dealers at the earlier of 180 days from the invoice date or the sale of the car by the dealer to a retail
customer. AML acts as the servicer in terms of originating and collecting funds from dealers into
the bank accounts of Velocitas Funding DAC. The Receivables Finance Facility is backed by a
credit insurance contract between Velocitas Funding DAC and its insurer, Atradius Credit
Insurance N.V., in the event that a dealer fails to make payment to Velocitas Funding DAC of the
receivables purchased by it under this scheme. If a dealer defaults, we have 14 days to initiate a
payment plan agreed between the dealer, Atradius Credit Insurance N.V., and the administrative
agent under the Receivables Finance Facility Agreements on behalf of Velocitas Funding DAC,
and subsequently AML may, at its option, repurchase the relevant receivable. Additionally, in
certain circumstances, such as the breach of certain representations and warranties, we may be
required by Velocitas Funding DAC to repurchase the relevant unpaid receivable.

Although the Wholesale Finance Facility and the Receivables Finance Facility are backed
by credit insurance, in exceptional circumstances, after thorough consideration of the credit history
of an individual dealer, we may sell cars to the dealer outside the credit risk insurance policy. To
the extent that we suffer loss or damage that is not covered by insurance or which exceeds our
insurance coverage, our financial condition may be affected. Further we rely on drawings under
these facilities to fund our working capital and to minimize the impact of the delay between
shipment and receipt of funds. As of September 30, 2020, we had drawn £33.3 million of the £75.0
million available under our Wholesale Finance Facility (which amount will reduce to £50 million
in January 2021). As of September 30, 2020, the Receivables Finance Facility was not utilized.

If both the Wholesale Finance Facility (which will expire on August 31, 2021) and the
Receivables Finance Facility became unavailable or available otherwise, we may need to sell cars
to dealers without such financing arrangements, subjecting us to the credit risk of our
counterparties and additional adverse financial effects. If this were to occur, we could experience
a shortfall in working capital, which could impair our ability to make certain capital expenditure,
pay our suppliers or require us to negotiate credit extensions with such suppliers or secure
alternative financing, any of which could materially negatively impact our liquidity position,
business, financial condition and results of operations. And, in such circumstances, we may not be
able to find a replacement on reasonable terms or at all. As of September 30, 2020, we had £33.2
million in receivables overdue by 31 days or more, for which a credit loss provision of £22.6
million was held.

Our Chinese Inventory Funding Arrangements are important to us and the loss of our ability
to draw under them could adversely affect our working capital and liquidity position.

We closely monitor cash flow forecasts and liquidity requirements to ensure we have
sufficient cash to meet our operational needs, while attempting to maintain sufficient headroom on
our Chinese Inventory Funding Arrangements, the Wholesale Finance Facility and, going forward,
the Receivables Finance Facility. In addition to the Wholesale Finance Facility and the
Receivables Finance Facility, our Chinese Inventory Funding Arrangements enable us to manage
our working capital and sell cars to dealers. See “—OQur business model assumes the Wholesale
Finance Facility is, and going forward the Receivables Finance Facility or similar replacement
financing arrangements, will be, available on an ongoing basis. Certain liquidity risks as well as
the loss of our ability to draw under these or similar facilities or the applicable credit insurance
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backing could adversely affect our liquidity and therefore have a material adverse effect on our
business.” If our Chinese Inventory Funding Arrangements became unavailable or available in
reduced amounts or not on substantially similar terms as currently in place, it could adversely our
working capital and materially negatively impact our liquidity position, business, financial
condition and results of operations.

Our future success depends on our continued ability to introduce our next generation of cars,
which will require significant capital expenditures.

New model introductions and refurbishments drive customer visits to our dealers’
showrooms and sales. The current model line-up comprises four core models from the new range,
including one GT (the DB11), one sports car (the Vantage), one super GT (the DBS Superleggera)
and one SUV (the DBX). In order to meet our sales goals, we must continue to invest heavily in
car and powertrain design, engineering and manufacturing. For the year ended December 31, 2019,
our capital expenditures were £310.2 million and for the year ending December 31, 2020 our total
capital expenditures are expected to be approximately £270 million. Our ability to realize
acceptable returns on these investments will depend in large part on consumers’ acceptance of our
new car offerings, as well as our ability to complete our car launch schedule on the contemplated
timeline.

We intend to develop most of our future models based on our modular architecture, which
employs a ‘Carry Over-Carry Across’ principle for key systems and components and allows for
flexible and profitable manufacturing at low volumes and easy adaptation to new models with
limited additional investment, or by way of collaboration with other manufacturers, as we have
done in the past on an opportunistic basis. However, we must undertake significant upfront
investments in order to launch new models and update existing models, which could include
design, engineering and manufacturing costs and, in some cases, this could include the acquisition
or building of new facilities. In order to make such large capital expenditures, we must either have
sufficient cash from operations or raise funding from outside sources, which may not be available
to us on commercially reasonable terms or in an amount sufficient to enable us to raise such funds,
or may not be available to us at all.

If our new cars or upgraded variants of our existing models are not received favorably by
consumers, our car sales, market share and profitability will suffer. If we are required to cut capital
expenditures due to insufficient car sales, liquidity constraints and decreasing profitability or for
any other reason, our ability to continue our program of developing the next generation of cars and
keep pace with product and technological innovations would diminish, which could reduce
demand for our cars and negatively impact our business, brand and results of operations.

We are dependent on our manufacturing facility at Gaydon for the production of our three
current sports and GT core models. We are also dependent on our new plant at St. Athan for
the production of our fourth core model, the DBX, and we may incur unanticipated costs or
delays in production of the DBX.

Currently, the three sports and GT core model vehicles that we sell (DB11, Vantage and

DBS Superleggera) and some sub-assemblies for aftermarket parts, such as seats and bodies, are
manufactured at the Gaydon facility. Our fourth core model (the DBX) is manufactured at our
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manufacturing facility in St. Athan (Wales). Pre-production of the DBX at our St. Athan
manufacturing facility commenced in the first half of 2019, with the plant being ramped up and
tested for full production. Full production of the DBX has commenced in the summer of 2020 and
deliveries of the DBX started in July 2020.

Due to the COVID-19 pandemic, from March 25, 2020 we temporarily had to suspend
production at our U.K. manufacturing facilities in line with U.K. government instructions. Our St.
Athan facility reopened again following public health guidelines on May 5, 2020 and our Gaydon
factory resumed manufacturing operations on August 24, 2020. These (temporary) closures have
led to delays in our production and our ability to sell cars and have had and continue to have a
material adverse effect on our business, financial position and results of operations. See “—The
effects of the COVID-19 pandemic have adversely impacted, and will continue to adversely impact,
our business, financial position and results of operations.” Any closures of our manufacturing
facilities in connection with responses of the U.K. government to the second “wave” of the
pandemic that currently affects the U.K. and many countries, as well as potential further “waves,”
would have a similar effect. In addition, our facilities could become permanently or temporarily
unusable for other reasons, including due to fire, contamination, power shortage or strikes.
Alternatively, changes in law and regulation, including export, tax and employment laws and
regulations, or economic conditions, including inflation, could make it uneconomic for us to
continue manufacturing our cars in the U.K. If we were unable to manufacture cars, or were only
able to manufacture cars in limited numbers at our facilities or if it became uneconomic for us to
continue to manufacture cars at Gaydon or St. Athan, we would need to seek alternative
manufacturing arrangements, which would take time and therefore may reduce our ability to
produce sufficient cars to meet demand. This would materially reduce our revenues and would
require significant investment.

There are additional risks associated with the recent start of production at our plant in St.
Athan. If the St. Athan manufacturing facility is not able to produce the targeted volumes of cars,
we may be unable to achieve the expected delivery capacity of our manufacturing facilities to
ensure the optimal balance between supply and demand. An unanticipated increase in costs relating
to lower than expected delivery volumes may result in reduced liquidity available for investments
in car and powertrain design, engineering and manufacturing and other capital expenditure
necessary to maintain our schedule of product refreshment and enhancement.

Our future success depends on our ability to continue to sell our cars to customers at prices
which reflect the cost of maintaining the high quality of our cars.

Our quality standards and the Aston Martin brand can only be maintained by incurring
costs to maintain and ensure quality. Errors or defects in parts and components procured externally
or manufactured in-house, or assembly mistakes, could prompt us to implement servicing or recall
campaigns for cars manufactured and delivered, or even to develop new technical solutions, each
of which has happened to us in the past. Such measures may require significant time and financial
resources, which in turn may lead to higher provisions for warranties and expenses over and above
the levels of existing provisions

There is no guarantee that we will continue to be able to sell our cars to customers at prices
that are appropriate for the high quality of our products. Pricing pressure could limit our ability to
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pass on production costs to our customers. These pricing pressures could also exert additional price
pressures on our suppliers, which in turn may have a negative effect on product quality and damage
our reputation or reduce demand for our products.

Further, from time to time we may choose to support the profitable sale of new Aston
Martin cars through our franchised dealer network. This is known as “marketing support.” The
mechanism of support varies according to the local market needs and customs in order to achieve
optimum value from such contributions. In 2019, we started the year with elevated levels of
company and dealer stocks and utilized marketing support to incentivize retail sales to start to de-
stock the network. Whilst dealer stocks as of September 30, 2020 were more than 1,400 units lower
than they were as of December 31, 2019, they remain elevated and we are focused on rebalancing
supply and demand, to allow us to regain our price positioning. If retail sales decline, like in the
current market environment caused by the impacts of the COVID-19 pandemic, it could take
longer than expected to achieve this rebalancing, and wholesale volumes could decline more than
expected. A reduction in marketing support could lead to a decreased level of retail sales.

Demand for our products and our pricing power is dependent on consumers’ sentiment and
purchasing power.

Demand for cars relies on consumers’ purchasing power and consumer confidence
regarding future economic developments. Consumer demand is negatively affected by a decrease
in potential customers’ disposable income, assets or financial flexibility or uncertainty as to their
future income, assets or financial flexibility. In particular, consumers may refrain from purchasing
a new car and instead purchase a used car, defer a future purchase or purchase a lower-priced
brand. In addition, even where potential customers have sufficient purchasing power and
confidence, demand for our cars may be affected by consumer sentiment. When economic
conditions are poor, unemployment levels are high and incomes are under pressure, consumers
may not want to be seen owning or driving an expensive car. Similarly, increasing awareness of
environmental issues, in particular pollution levels, may reduce demand for our sports cars since
they produce more emissions than the average car.

Our products are priced and positioned in the HLS car segment, which is at the top-end of
the car market. As a result, our customers require considerably higher than average levels of
income or assets to be in a position to afford our products. This makes our car sales dependent on
the number of high net worth individuals (“HNWIs”) in the world, and our business potential
dependent on the growth in the number of those individuals. The number of HNWIs in the world
has increased over the last decade, but there can be no assurance that this trend will continue or
that it will not reverse. Factors that could halt or reverse this trend include deteriorating global
economic or political conditions (including as a result of the COVID-19 pandemic), changes in
tax laws, government intervention in particular industries, such as banking, and on remuneration
levels within those industries.

Pricing pressure could result from declines in absolute demand for our products, which
could arise as a result of economic conditions (including as a result of the COVID-19 pandemic),
due to higher demand for cars produced by other manufacturers, consumer backlash against high
prices or increased dealer incentives, including margins on sales, potentially driven by other
manufacturers. For example, average selling price declined in 2019, mainly due to customer and
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retail financing support (variable marketing expenses and as part of the strategic de-stocking of
our dealers), lower sales of special editions and changes to our geographic and product mix.

In addition, our reliance on key markets increases the risk of adverse change in customer
demand in those regions. For example, we have a significant presence in the U.S., the U.K. and
Europe, which together accounted for 81%, 78%, 78% and 81%, respectively, of our unit sales for
the years ended December 31, 2017, 2018, 2019 and for the nine months ended September 30,
2020, respectively. As our business is highly dependent on these key markets, a decrease in
customer demand in these markets could have a negative impact on our operations. For example,
including due to the impact of the COVID-19 pandemic, our core wholesale volumes (excluding
special editions) for the nine months ended September 30, 2020 decreased by 68% in Asia Pacific,
by 74% in the Americas, by 41% in EMEA (excluding United Kingdom) and by 50% in the United
Kingdom compared to the nine months ended September 30, 2019. Continued softening of those
key markets, including due to the continuing effects of the COVID-19 pandemic, may affect our
results of operations.

We are dependent upon our dealers for the sale and promotion of products and services.

We are almost entirely dependent upon third-party dealers for the sale and promotion of
our products and services. These dealers may exert upward pressure on the level of our dealer
margins and incentives, thus eroding our profitability. For example, in 2019 and 2020, increases
in our dealer incentives had an adverse impact on our results of operations and profitability. Any
increases of our dealer incentives and variable marketing expenses in the future, including as a
result of the COVID-19 pandemic and in connection with the strategic de-stocking of the sports
cars of our dealers, would have similar effects. Our dealers may also encounter financial
difficulties that could restrict them from selling our products or services, and/or require us to
provide support or investment leading to increased costs. In addition, if financial difficulties affect
a significant number of dealers in a region, including as a result of the impacts of the COVID-19
pandemic, our sales in that region as a whole, and our brand visibility, could be adversely affected
or require us to incur significant investment to seek out new dealers in that region. This risk is
more acute in regions with only a single Aston Martin dealer.

Our business potential is also dependent on a sufficient number of new Aston Martin
Lagonda dealers opening to sell our products or services in new areas and jurisdictions, which may
be impacted due to the effects of the COVID-19 pandemic. See “—The effects of the COVID-19
pandemic have adversely impacted, and will continue to adversely impact, our business, financial
position and results of operations.” In addition, we may face competition from other HLS car
manufacturers for potential new dealer openings, based on, among other things, dealer margin,
incentives and the performance of other Aston Martin Lagonda dealers in the relevant jurisdiction.
If insufficient new Aston Martin Lagonda dealers open in new areas and jurisdictions, our growth
prospects could be materially adversely affected.

Many of our dealers are owned by dealer groups, which could spread the impact of the
above factors across more than one dealership.

Further, we are exposed to the risk that our compliance controls and procedures may not,
in every instance, protect us from acts committed by such dealers that could violate our dealership
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agreements or the laws or regulations of the regions in which we operate (including foreign corrupt
practices, trade sanctions and other laws and regulations).

Car sales in certain regions depend in part on the availability of affordable financing.

In certain regions, such as the U.S., the U.K. and Europe, financing for new car sales has
been available at relatively low interest rates for several years due to, among other things,
expansive government monetary policies. To the extent that interest rates generally rise, market
rates for new car financing are expected to rise as well, which may make our cars less affordable
or cause consumers to purchase less expensive cars, thus affecting the level of sales. Additionally,
if interest rates increase substantially or if financial service providers tighten lending standards or
restrict their lending to certain classes of credit, clients may choose not to, or may not be able to,
obtain financing to purchase our cars. Further, certain of our partnerships with financial service
providers pursuant to which they provide financing loans and leases to our customers are
connected to our ratings. As a result, in the event our ratings decline, the availability of financing
loans and leases for our customers may be reduced, and our customers may not be able to procure
sufficient financing to purchase our cars.

The trend toward cars with lower engine capacity and new drive technologies could negatively
affect us.

For several years, various markets, such as those in Europe, the U.S. and China, have seen
a general trend toward demand for cars that use less fuel and emit fewer emissions. Several
jurisdictions have also announced or are contemplating plans to phase out internal-combustion
engine cars entirely. This has led to manufacturers introducing engines that have a lower capacity,
while maintaining performance levels through technological advances, as well as a trend toward
hybridization. Factors contributing to this trend include rising fuel prices, decreasing disposable
incomes and increasing government regulation, including increased taxation, of greenhouse gas
emissions and fuel efficiency.

We are developing a fuel-efficient, modular V6 engine with hybrid and plug-in capabilities,
which will support Aston Martin core cars being available as hybrid and plug-in hybrid variants
from the mid-2020s. However, we currently offer HLS cars that generally use comparatively more
fuel and produce comparatively higher levels of emissions than those in lower car classes.
Therefore, the continuation of this trend could adversely affect our business. In the past, we have
started with the development of a fully electric car, the Rapide E, and had plans to develop fully
electric cars under the Lagonda marque. However, following a recent operational and financial
review, these programs are paused pending a strategic review. In 2019, an assessment of the
carrying value of Rapide E assets has also resulted in an impairment charge of £37.1 million. These
changes to our plans heighten the risk that we may not develop lower capacity and fully electric
vehicles as quickly as our competitors and therefore fail to develop market share in this growing
segment. Such failure could harm our future growth prospects and may have a material adverse
effect on our business and results of operations.

See “Certain relationships and related party transactions—Strategic Cooperation
Agreement” for our plans in connection with the Strategic Cooperation and “—Risks related to the
Strategic Cooperation” for a summary of the risks associated with the Strategic Cooperation.
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The development of engines that have lower capacity and consume less fuel while
maintaining performance levels is technologically challenging and cost intensive and we may not
be able to pass on the cost to customers. Further, there is a risk that competitors will develop
products that meet these objectives more rapidly, in larger quantities, with a higher quality or at a
lower cost, as incorporating new technologies into vehicle designs costs the same or more for
smaller volume manufacturers. As a smaller volume manufacturer, the costs for us are spread over
significantly smaller volumes than they would be for our HLS competitors that produce vehicles
in larger quantities. This could lead to increased demand for competitors’ lower-priced products
and result in erosion of our market share once we begin selling cars in this market. In addition, as
use of new technology increases within the automotive industry, customers are no longer looking
for products based solely on the current standard factors, such as price, design, performance, brand
image, comfort and available features, but also consider the technology used in the car or by the
manufacturer. Any changes of customer demand for any of these reasons could result in shifts in
demand in the automotive industry, which could in turn lead to a lower demand for products
manufactured by us.

The strength of the Aston Martin brand could be diluted or weakened.

The strength of the Aston Martin brand could be diluted or weakened by a failure to
continue to produce cars of appropriate performance, aesthetics and quality; failure to keep up with
new technologies; quality issues or recalls; dealers promoting other manufacturers’ cars in priority
to ours; and counterfeit cars and parts affecting performance and quality perceptions. In particular,
any product recall (whether voluntary or involuntary) in the future may involve significant expense
(which could have a material effect on our financial results) and diversion of management attention
and other resources, as well as result in adverse publicity, which would damage our brand. For
example, in 2017, we recorded additional warranty costs following our recall campaigns of around
5,500 cars in the U.S. due to problems with powertrains and battery cables.

An increased availability of financing options for our products and/or an increase in the
number of cars produced by us could also reduce the exclusivity of our cars, adversely impact our
ability to increase prices on new products and/or weaken the brand. In addition, publicity around
our recent trading performance as well as the Transactions could negatively impact our brand.
Based on external reports, our branded business value has decreased over the course of 2019 and
2020, which we believe is due to a combination of our recent trading and changes to general market
conditions and consumer confidence, including in connection with the COVID-19 pandemic. If
the strength of the Aston Martin brand is further diluted or weakened for any reason, demand for
our cars may be significantly and negatively affected and could require us to devote greater
resources to marketing our brand.

We selectively license the Aston Martin brand to various commercial enterprises, have
formed strategic commercial partnerships and have also engaged brand ambassadors. There is a
risk that the decisions and behaviors of such licensees, commercial partners and brand
ambassadors or any negative publicity surrounding them could lead to reputational damage to us
and our brand, which could lead to a decline in demand for our products. For example, poor
performance of the Aston Martin F1™ team, which is expected to participate for the first time in
the 2021 F1™ season, could have a negative effect on the Aston Martin brand and public
perception of our cars and, in particular, special edition models such as the Aston Martin Valkyrie.
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Our profitability relies in part upon our ability to produce and deliver our special edition models
in limited volumes. If we are delayed or become unable to deliver these models in the applicable
time frames, this could lead to additional costs, reduced profitability, return of customer deposits
and damage to our reputation.

In addition to the ongoing production of four current core models, we offer limited numbers
of special edition models, such as the Vantage GT12, Vantage AMR, Aston Martin Vulcan, DB4
GT Continuation, DB5 Continuation, Vanquish Zagato, Valkyrie, Valkyrie AMR Pro and DBZ
Centenary pair models. Our profitability relies in part upon our ability to produce and deliver these
special edition models within targeted time frames. If an event results in a delay or halt in
production, such as technological failure or industrial action or if there are production issues with
a special edition model in general, this could lead to a delay in release of a special edition model
and increase costs of production. The effects of the COVID-19 pandemic have had and continue
to have a negative impact on our production and will also result in delays of our production of
special edition models. See “—The effects of the COVID-19 pandemic have adversely impacted,
and will continue to adversely impact, our business, financial position and results of operations.”

In addition, because of their desirability, and the fact that they are produced in limited
volumes to retain exclusivity, special edition models are typically fully allocated prior to any
significant capital commitment, with customer deposits due at the time of allocation. In some
cases, customer deposits are refundable at the customer’s discretion, for example in the event of
production delays, and we have recently received some requests for refunds of customer deposits
due to changes to the scheduled deliveries of cars in our Aston Martin Valkyrie and Valhalla
programs, but we generally experienced very low rates of special edition customer cancellations
following the payment of the customer deposit in the past. Furthermore, in all cases, we would be
required to return the deposits in the event that the relevant special edition model were to be
cancelled, despite potentially having spent significant amounts on the project. A return of a
substantial number of customer deposits could have a significant impact on our financial condition.
The collection of deposits has been and will be negatively impacted by the COVID-19 pandemic,
which will have a negative impact on our business, financial position and results of operations.
See “—The effects of the COVID-19 pandemic have adversely impacted, and will continue to
adversely impact, our business, financial position and results of operations.” In addition, weaker
economic conditions in the markets in which we operate, in addition to potential delays to the
development and delivery of special edition programs in the future, including as a result of the
COVID-19 pandemic, may impact the inflow of deposits from special editions in the future.

The sale of special edition models is an important source of revenue for us and failure to
produce or deliver these special editions to customers could negatively affect our profitability,
customer relations and the brand.

We face strong competition within the HLS car market, which could lead to a saturation of the
market, resulting in a significant drop in unit sales or price deterioration.

We compete with a number of other manufacturers with strong brands and reputations,
such as Ferrari, McLaren, Rolls-Royce, Lamborghini and Bentley (many of which have greater
financial resources than us, often as a result of their being owned by or associated with mass car
manufacturers). For example, Bentley (Bentayga), Rolls-Royce (Cullinan) and Lamborghini
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(Urus) have all introduced an SUV model in the high end SUV market in recent years. The HLS
car market, and in particular the SUV segment thereof, is relatively small, due to the price at which
the cars are sold and the significant investment required to introduce new models to the market.
The HLS car market could potentially become saturated and unable to support the growing levels
of production and competition.

If there is insufficient demand to support the increasing volumes and levels of competition,
or if we are unable to continue to produce cars that are, or that consumers and industry
commentators consider to be, competitive, this could result in a drop in our unit sales or pricing
pressure.

Further, the alternative fuel vehicle market is highly competitive and our ability to compete
successfully in this market in the longer-term will depend, in part, on our ability to keep pace with
changes in electric vehicle technology. See “Certain relationships and related party
transactions—Strategic Cooperation Agreement” for our plans in connection with the Strategic
Cooperation and “—Risks related to the Strategic Cooperation” for a summary of the risks
associated with the Strategic Cooperation. Changes in regulation or environmental policy could
impact vehicle pricing, and we may not be able to compete effectively with our competitors, which
could have a material adverse effect on our business, financial condition and results of operations.

We may not be able to realize cost savings, reduce capital expenditures or balance supply and
demand effectively in line with our strategy. Our new strategy and business plan could also
expose our business to different risks.

In 2019, we experienced difficult trading and significant liquidity constraints. As a result,
we undertook an operational and financial review to address these issues. This concluded with the
Board agreeing a series of actions to reset, stabilize and de-risk the business and position us for
controlled, long term, profitable growth. The resetting of our business included the £535.7 million
(less total fees of £25.1 million) which was raised earlier in 2020 by way of the placing of shares
in AML Global Holdings to the Yew Tree Consortium led by Lawrence Stroll and the rights issue
to certain shareholders of AML Global Holdings, the June Equity Placing, the rebalancing of
supply and demand dynamics, reduced capital expenditure and the re-phasing of some future
product launches, together with cost-efficiency initiatives. For example, in 2019 and 2020 we
made changes in management, reduced our contractors significantly and started a voluntary
redundancy and early retirement program.

In June 2020, we launched a consultation process with our employees and trade unions on
proposals to further reduce personnel numbers by up to 500 permanent employees and 150
consultants in order to enhance efficiency and reduce expenses in line with lower than originally
planned production volumes. The consultation process is expected to be completed by the end of
2020. Such measures are expected to be implemented throughout the fourth quarter of 2020 and
the first quarter of 2021 and we estimate these initiatives will deliver the following savings
(1) annualized operating cost savings of approximately £14 million in connection with an expected
reduction of non-manufacturing personnel, partially offset by approximately £4 million of
annualized costs from the addition of approximately 300 new roles at our St. Athan manufacturing
facility in connection with DBX production, (ii) annualized reduction in capital expenditure of
approximately £10 million in connection with a reduction in research and development personnel
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(whose salaries would otherwise be recognized as capital expenditure) and (iii) annualized expense
savings of approximately £8 million in connection with a reduction in direct manufacturing costs
due to a reduction in the volume of vehicles produced and a corresponding reduction of
manufacturing personnel. As of September 30, 2020, we have recorded costs of £12.4 million as
part of this restructuring plan, comprising £3.8 million of incurred and £8.5 million of expected
employee redundancy costs in connection with the consultation process on our proposal to reduce
the number of our personnel by up to 500 permanent employees and 150 consultants in addition
to £0.1 million of external advisor costs. We continue to implement these measures and the amount
of any expected savings and our ability to achieve operational efficiency will depend on the actual
total reduction achieved as well as the timeframe over which we roll out these changes. As a result
of the COVID-19 pandemic, we have also taken certain additional cost saving actions, including,
among others, retiming projects to reduce capital expenditures, implementing savings
arrangements agreed with governments (including deferrals to PAYE income tax payments and
deferrals of business rate payments in Wales), delaying rent payments for our facilities (to the
extent possible), agreeing with our Board and certain members of senior management to waive a
portion of their remuneration for the three months ended June 30, 2020 and reducing our marketing
spend. See “—We may not be able to generate sufficient cash to fund our capital expenditures and
sustain our operations, or to satisfactorily meet our other liquidity requirements. In addition, the
COVID-19 pandemic has had and continues to have a significant negative impact on our liquidity
position.” In addition, we have implemented and plan to continue to implement measures to reduce
cost and non-critical expenditure from the business at every level, including in areas such as
contractor numbers, site footprint and marketing and travel expenditures in view of lower than
originally planned production volumes. While we have launched these changes with the aim to
result in significant cost savings, our ability to realize any of them may be adversely affected by a
number of factors. For example, we may not be able to realize all or part of cost savings initially
expected from redundancies of personnel due to constraints under the applicable employment laws
or regulations. As certain of the employees that are subject to the expected personnel reductions
are members of trade unions, there is a risk of industrial action. Moreover, many of these
restructuring actions are associated with significant costs and the expenses required to achieve the
intended cost savings may be higher than we currently expect. In addition, to the extent that we
are not able to fully implement the measures identified or we experience delays in implementation,
we may not be able to achieve the full amount of cost savings currently anticipated. Further, any
such cost-cutting measures could result in a loss of qualified and skilled personnel, make it more
difficult to recruit qualified personnel for the future operation of our business, reduce our ability
to access growth markets due to limited resources, achieve cost savings in other areas which often
require additional personnel resources and adversely impact our strategy and strategic planning for
future periods.

Our ability to successfully implement our strategy will depend on, at least in part, our
ability to reduce costs without diminishing the quality of our cars, as well as to reduce capital
expenditures without limiting our ability to introduce new cars in line with changes in trends and
advances in technology. Market conditions and customer trends change over time and may be
particularly affected by macroeconomic factors, including as a result of the COVID-19 pandemic,
which may provide challenges to the Board’s ability to implement its business plan or require it to
re-consider it or adopt new strategies. In addition, major events with an impact on our business
like the COVID-19 pandemic, including the second “wave” of the pandemic that currently affects
many countries and potential further “waves,” may result in a diversion of management attention

64



and require us to focus on preserving liquidity rather than implementing our reset business plan.
Any of our strategic shareholders and recently hired executives, like our newly appointed Chief
Executive Officer as well as Chief Financial Officer, may also view our business differently than
members of our prior senior management team and, over time, may make changes to our personnel
and their responsibilities as well as our strategic focus, operations, or business plan. An inability
to achieve these goals, or to achieve them only in part or later than expected, could result in
increased costs, damage to the Aston Martin brand, decreased sales, elevated levels of company
or dealer stocks and/or liquidity constraints, any of which could have a material adverse effect on
our business, financial condition and results of operations.

Further, we believe that a key appeal of the Aston Martin brand is the aura of exclusivity
and the sense of luxury that the brand conveys. A central facet to this exclusivity is the limited
number of models and cars produced. However, this low-volume strategy may limit our potential
sales growth and profitability. In addition, our strategy seeks to manage production volumes to
maintain new car supply below market demand. An inability to balance supply and demand
effectively may result in excess inventory. For example, in 2019 and 2020, we started the year
with elevated levels of company and dealer stocks. Consequently, achieving the retail sell through
to start to de-stock the network required more retail and customer financing support than planned,
which weighed on average selling price. Under our new business plan, we are aiming to achieve
the ideal level of managed scarcity and to move our business towards a built-to-order model, with
low volumes and increased prices, but the ongoing COVID-19 pandemic could result in delays to
the successful implementation of this strategy and, even if implemented, it could result in new
challenges to our business.

Managing the above risks requires us to be agile and, if necessary, we may determine that
it is appropriate to adapt our strategy and business plan in the future. Inability to manage these
risks and remain agile could harm our growth prospects and may have a material adverse effect on
our business, financial condition and results of operations.

We operate a number of employee pension arrangements, including an underfunded U.K.
defined benefit pension scheme to which we are required to make significant contributions and
to which future additional contributions will be required as a result of the regular triennial
actuarial valuations, the most recent of which is currently underway and which will need to be
completed at the latest by July 5, 2021.

We provide retirement benefits to certain of our former and current employees through a
number of pension arrangements. These include the operation of a U.K. defined benefit pension
scheme (the “U.K. DB Plan”) sponsored by AML. The U.K. DB Plan closed to new entrants on
May 31, 2011 but currently remains open to future benefit accrual for existing active members. As
of September 30, 2020, there were approximately 450 active members in the U.K. DB Plan. The
U.K. DB Plan ceased final salary accrual from December 31, 2017 and adopted a career average
revalued earnings (CARE) benefit structure from January 1, 2018, breaking the link to final salary
as of December 31, 2017. Active members’ benefits accrued prior to January 1, 2018 instead
receive annual increases in line with CPI (capped at 2.5% or 5% depending on the date of benefit
accrual) for each whole year between January 1, 2018 and the date the member’s benefits become
payable.
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The latest actuarial valuation of the U.K. DB Plan as of April 6, 2017, showed a deficit of
£48.6 million on a scheme-specific funding basis. For that valuation, AML agreed a deficit
recovery plan with the trustee of the U.K. DB Plan under which we are required to make significant
contributions to the scheme. On July 5, 2018, AML agreed (i) to increase the recovery plan
contributions from £2.8 million per year to £4.0 million per year until March 31, 2020 and to £7.1
million per year thereafter through to July 31, 2025 and (ii) to share upside performance of the
business with the U.K. DB Plan by making additional payments against the deficit recovery plan
equal to 5% of AML’s variable profits which exceed the anticipated variable profit target agreed
as part of the U.K. DB Plan’s 2014 valuation, but capped at £1.75 million per annum in respect of
the calendar years 2018 and 2019 and then at £3 million per annum thereafter.

The deficit of the U.K. DB Plan is dependent on the market value of the assets of that plan
and on the value placed on its liabilities. If the market value of the assets declines or the value of
the liabilities increases, as of the date of an actuarial funding valuation of the U.K. DB Plan, we
may be required to increase our contributions to the U.K. DB Plan. A variety of factors, including
factors outside our control, may adversely affect the value of the U.K. DB Plan’s assets or
liabilities, including interest rates, inflation rates, investment performance and investment strategy,
exchange rates, life expectancy assumptions, actuarial data, adjustments, regulatory changes and
the strength of the employer covenant provided to the plan by AML. If these or other internal and
external factors were to become unfavorable, or more unfavorable than they currently are, our
required contributions to the U.K. DB Plan and the costs and net liabilities associated with the
U.K. DB Plan could increase substantially. The U.K. DB Plan’s deficit, calculated by the actuary
using the same actuarial methods to set assumptions as used for the scheme-specific funding basis
in the plan’s 2017 valuation updated to reflect market conditions at December 31, 2019 and
benefits accrued to that date, had increased since the U.K. DB Plan’s 2017 valuation to an
estimated £60.6 million due to a decline in long-term real rates of return. The estimate of the
liability for defined benefit obligations if the U.K. DB Plan is wound up, calculated by the U.K.
DB Plan actuary, was £404 million as of April 6, 2017. As of September 30, 2020, the total fair
value of plan assets was £343.5 million and the present value of obligations was £371.3 million
on an IAS 19 basis. This resulted in a liability of £27.8 million on the balance sheet as of
September 30, 2020.

The U.K. DB Plan’s next actuarial valuation is currently underway with an effective date
of April 6, 2020 and with a statutory deadline for completion by July 5, 2021. Although our
discussions with the trustee in relation to the 2020 actuarial valuation and the funding and security
of the U.K. DB Plan more generally were postponed due to the COVID-19 impact and uncertainty,
discussions about the 2020 actuarial valuation are now taking place with the trustee with comments
also being provided by the Pensions Regulator. In dialogue between the Pensions Regulator, the
trustee and us towards the end of 2019, the Pensions Regulator expressed concern around the
employer covenant provided to the U.K. DB Plan by AML (including the impact of secured debt
taken on by the Group). The Pensions Regulator in the U.K. has indicated that, given the position
of the U.K. DB Plan as an unsecured creditor, it would expect the trustee to seek mitigation from
the Group in respect of the employer covenant which could include (but not be limited to): (i) a
strengthening of the actuarial assumptions used, which would increase the deficit, (i1) additional
contributions and (iii) security over Group assets to be provided in favor of the trustee. The
Pensions Regulator is also expected to provide further input as the discussions on the 2020
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actuarial valuation develop and it is clear that the trustee will take the Pension Regulator’s views
into account in approaching the 2020 actuarial valuation.

Discussions with the trustee about the 2020 actuarial valuation, including the additional
protections proposed are ongoing but expected to be concluded as soon as possible, and in advance
of the statutory deadline of July 5, 2021. In light of the discussions with the trustee taking into
account feedback from the Pensions Regulator, AML has recently made a proposal to the trustee
in relation to the 2020 actuarial valuation which AML considers would represent an appropriate
outcome for the 2020 actuarial valuation and provide appropriate additional protection for the U.K.
DB Plan, including: (i) a change in the assumptions underlying the 2020 actuarial valuation
resulting in a deficit of £100 million, (i1) an increase in deficit repair contributions to the U.K. DB
Plan to £12 million per annum plus a further £3 million per annum in contingent contributions and
(111) the U.K. DB Plan being granted security over certain equipment and tooling. Discussions with
the trustee are at an early stage and no agreement has yet been reached with respect to this proposal.

The Pensions Regulator has powers to intervene in triennial funding valuations, including
the power to set assumptions and contribution levels which may be available in certain
circumstances, including if AML and the trustee cannot agree the deficit or contributions following
the triennial funding valuation. In cases where the deficit and funding levels are agreed, the
Pensions Regulator can still intervene if it is not satisfied that the statutory funding plans comply
with the statutory funding regime. Any exercise of the Pensions Regulator’s powers could result
in significant additional liabilities and funding obligations for us. See also “—The pensions
regulator in the U.K. (the “Pensions Regulator”) has the statutory power in certain circumstances
to issue contribution notices or financial support directions that, if issued, could result in
significant additional liabilities arising for us or an acceleration in the payment of our liabilities
in relation to the U.K. DB Plan.”

As is the case for all formerly contracted-out defined benefit pension plans in the U.K., the
liabilities of the U.K. DB Plan, and so the funding level, could also be impacted by a 2018 High
Court decision requiring the impact of unequalized guaranteed minimum pension benefits
provided to men and women to be equalized. In addition, as with many defined benefit pension
plans in the United Kingdom, the trustee has the power under the U.K. DB Plan’s governing
documentation to wind-up the U.K. DB Plan in certain circumstances, which if exercised could
accelerate and increase funding obligations to the plan.

The pensions regulator in the U.K. (the ‘“Pensions Regulator”) has the statutory power in
certain circumstances to issue contribution notices or financial support directions that, if issued,
could result in significant additional liabilities arising for us or an acceleration in the payment
of our liabilities in relation to the U.K. DB Plan.

If certain statutory requirements are met, the Pensions Regulator has the power to issue
contribution notices or financial support directions to us and/or any connected or associated
company. These are commonly referred to as “moral hazard” powers and enable the Pensions
Regulator to take action if it considers it is reasonable to do so, including where corporate activity
has had a materially detrimental effect on the security of members’ benefits in a pension plan.
Broadly, a financial support direction requires the target to put in place arrangements for the
financial support of the scheme. No element of fault is required but there is a reasonableness test
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and certain other statutory tests have to be satisfied. A contribution notice requires the target to
pay a sum of money into the scheme where there has been an act or omission, one of the main
purposes of which is to avoid any ‘‘employer debt’” becoming due or to compromise or otherwise
reduce the amount of that debt or which otherwise has a materially detrimental impact on the
likelihood of accrued scheme benefits being received.

A Pension Schemes Bill has been introduced into the U.K. Parliament and is expected to
change the U.K. regulatory framework governing defined benefit pension schemes by: (i)
extending the U.K. Pension Regulator’s powers in relation to its “moral hazard powers”; (i1)
clarifying the scheme funding framework; and (iii) introducing a new statutory requirement to
comply with some aspects of the U.K. Pension Regulator’s guidance on scheme funding, which
could affect the valuation of assets and liabilities of the U.K. DB Plan at its next triennial valuation.
The Pension Schemes Bill is also expected to introduce new criminal offences for “risking accrued
scheme benefits” (where a person engages in an act that they knew or ought to have known would
have a materially detrimental impact on a defined benefit pension scheme) and for “avoidance of
employer debt” (where a person acts in a way that prevents the recovery of any employer debt
which is due to a defined benefit pension scheme or otherwise compromises or settles such a debt),
in each case, without “reasonable excuse.”

Our international operations expose our business to risks that we may not have the expertise,
capability or the systems to manage. In addition, we may incur additional tax liabilities as a
result of our operations in the various countries in which we conduct business, and tax
authorities are routinely challenging corporate transactions.

Our international operations expose us to business risks that we may not have the expertise,
capability or the systems to manage. These risks include cultural differences, difficulties in staffing
and managing overseas operations, inherent difficulties and delays in contract enforcement and the
collection of receivables under the legal systems of foreign countries, the risk of non-tariff barriers,
regulatory and legal requirements affecting our ability to enter new markets (including
requirements for joint ventures with local entities), difficulties in obtaining regulatory approvals,
environmental permits and other similar types of governmental consents, difficulties in negotiating
effective contracts, obtaining the necessary facility sites or marketing outlets or securing essential
local financing, liquidity, trade financing or cash management facilities, export and import
restrictions, multiple tax regimes (including regulations relating to transfer pricing and
withholding and other taxes on remittances and other payments from subsidiaries) and restrictions
on repatriation of funds, other restrictions on foreign trade or investment sanctions, and the burdens
of complying with a wide variety of foreign laws and regulations. Any of the foregoing may have
a material adverse effect on our business, financial position and results of operations.

In addition, we may incur additional tax liabilities as a result of our operations in the
various countries in which we conduct business. Tax laws and regulations are subject to change
and may be subject to different interpretations (including, but not limited to, changes in applicable
tax rates and requirements relating to withholding taxes on remittances and other payments by
subsidiaries, associates and joint ventures). Modifications to the tax regime by the competent
authorities in those countries may have a significant effect on our financial condition and results
of operations. The structures of intra-group transactions and of our international operations, as well
as judgments we make or positions we take relating to tax matters, are based on our own
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interpretations of applicable tax laws and regulations. We cannot guarantee that our interpretations
of such laws will be accepted by the relevant authorities and there can be no assurance that the tax
authorities will not seek to challenge or dispute such interpretations, and the current political
climate and recent political/media focus on tax optimization schemes and austerity generally
increases the risk of discussions or disputes with tax authorities. We may be exposed to unforeseen
additional taxes that are identified through future tax audits or other review actions of the relevant
tax authorities, which could lead to an increase in our tax obligations. This may result from either
a tax payment being levied directly on us or indirectly where we become liable as a secondary
obligor for a primary obligor’s failure to pay (for example, an employee’s failure to pay). Tax
authorities in various European and international jurisdictions are routinely challenging corporate
transactions. Any future tax audit may require us to pay additional taxes (including any accrued
interest and penalties). We are, and have been in the past, subject to tax audits and investigations
by the tax authorities in the countries where we operate, which include investigations and cases
with respect to the direct tax and indirect tax regime applicable to our transactions. The relevant
tax authorities may disagree with the positions we have taken or intend to take regarding the tax
treatment or characterization of any of our transactions or the applicability of tax exemptions on
which we rely in certain of the countries where we operate. Any adverse findings of the relevant
tax authorities could result in unfavorable tax treatment for such transactions and could have a
material adverse effect on our business, liquidity, results of operations and financial condition. In
addition, regardless of the outcome of any such investigations or challenges, such proceedings
could result in substantial costs and may require that we devote substantial time and resources to
defend ourselves. Also, a material change in applicable laws and regulations (including, but not
limited to, changes in applicable tax rates), or in their interpretation or enforcement, could force
us to alter our business strategy, leading to additional costs or loss of revenue, which could
materially and adversely affect our business, results of operations and financial condition.
Furthermore, if, as a result of a particular tax risk materializing, the tax costs associated with
particular transactions are greater than anticipated, it could affect the profitability of those
transactions, which could have a material adverse effect on our business, financial condition and
results of operations.

Our business is affected by the timing of new product launches, as well as other seasonal factors.

Sales in the automotive industry are affected by the timing of new product launches
throughout the year and, to a lesser extent, by traditional selling seasons, which are typically higher
in the second and fourth quarters of each financial year (where consumer activities are less affected
by weather and vacation periods). This means that cash flows have been cyclical in the past, and
we expect this cyclicality to continue. The resulting sales profile influences operating results on a
quarter-by-quarter basis. If sales during our peak periods, particularly the autumn when new
models are introduced, are significantly lower than expected, we may be unable to recover our
expenses in time to react to reduced levels of sales. As a result, we may experience a corresponding
fluctuation in cash flow levels. This occurred in the fourth quarter of 2019, where challenging
trading performance continued through the peak delivery period of December resulting in lower
sales, higher selling costs and lower margins.

69



Daimler is one of our significant suppliers and MBAG, one of its wholly owned subsidiaries,
also holds shares in AML Global Holdings.

We source certain engines and electrical architecture and entertainment systems
exclusively from Daimler, which, for the year ended December 31, 2019, was our largest supplier
by spend. Our reliance on Daimler means that we are exposed to the risk that Daimler becomes
unable or unwilling to produce and supply engines, electrical architecture and entertainment
systems or that the quality and performance of those products declines, for any reason (including
favoring other purchasers due to better pricing or volume, financial difficulties, damage to
production, transportation difficulties, labor disruption, supply bottlenecks of raw materials and
pre-products, natural disasters, war, terrorism or political unrest). If the quality or performance of
the engines, electrical architecture or entertainment systems declines, demand for our products
may be adversely affected, particularly since engine performance is a key factor in sports car
desirability.

Although the primary supply agreements with Daimler are long-term arrangements and can
only be terminated by Daimler due to insolvency, material breach and in certain other
circumstances described below, if we are unable to continue obtaining engines, electrical
architecture and entertainment systems from Daimler, we would need to seek alternative suppliers,
or expand our manufacturing operations to build such products ourselves, which would take time
and require significant capital expenditure. This could restrict or delay our ability to produce new
cars and materially reduce our profitability. In addition, either of these alternatives could increase
the cost of our engines, electrical architecture and entertainment systems compared with the prices
that we currently pay or affect the quality and performance of our cars.

The various agreements governing the supplier relationship between us and Daimler
impose certain restrictions that have the effect of limiting our ability to obtain investment from
certain strategic Daimler competitors, or certain other restricted parties, without Daimler’s
consent. If certain strategic Daimler competitors acquire any interest or certain other restricted
parties acquire a specified interest in AML Global Holdings without Daimler’s consent, either we
or Daimler may give notice of at least three years that the principal operational agreements
governing the commercial and supply arrangements between us and Daimler will terminate. Either
of these alternatives could increase the cost of our engines, electrical architecture and
entertainment systems compared to the prices we currently pay.

Moreover, the fact that MBAG, a wholly owned subsidiary of Daimler, is a shareholder of
AML Global Holdings might impact the willingness of other potential suppliers to provide goods
to us.

On October 27, 2020, AML Global Holdings announced that it intends to enter into the
Strategic Cooperation Agreement with MBAG. See “Certain relationships and related party
transactions—Strategic Cooperation Agreement” for details regarding the Strategic Cooperation
and “—Risks related to the Strategic Cooperation” for a summary of the risks associated with the
Strategic Cooperation.
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We could experience significant disruption to our production capabilities as a result of our
dependence on a limited number of key suppliers.

The V12 engines used in certain of our cars are assembled by Ford under an engine supply
contract which currently runs to the end of 2021. In December 2018, we gave notice to Ford that
we do not intend to extend the contract. At present, Ford is our only supplier of V12 engines and
our reliance on Ford means that we are exposed to the risk that Ford may become unable or
unwilling to assemble V12 engines, for any reason (including those listed above) for the remaining
duration of our contract with them. This could restrict or delay our ability to produce cars using
V12 engines, and increase the cost of our engines and materially reduce our profitability if we are
unable to develop a cost effective and timely alternative. We have entered into a contract with a
new supplier, pursuant to which V12 engines will be assembled and supplied for us from
June 2021. This agreement, similar to the Ford contract, is subject to a 36 months’ notice of
termination. We are also negotiating with this supplier in relation to the supply of V6 and/or V8
engines.

In addition, we rely on a limited number of suppliers for certain raw materials and
components used in our cars. Due to the low volumes of orders (as well as for quality assurance,
cost effectiveness and availability), we procure certain raw materials and components from sole
and limited source suppliers and do not typically maintain significant inventories of such raw
materials and components. For example, we source the majority of the leather used in our cars
from a sole supplier. Additionally, we use materials such as carbon fiber, and will use rare minerals
in the future as part of our electric vehicle strategy, for which there are limited suppliers. Our
dependence on a limited number of suppliers exposes us to the risk of suppliers becoming more
expensive due to supplier pricing power, limited availability and delivery schedules, including as
a result of the effects of the COVID-19 pandemic, and the risk of the quality of the products
produced by that supplier declining. If one or more of our suppliers becomes unable or unwilling
to fulfil our delivery obligations, or is unable to supply products of the requisite quality for any
reason (including favoring other purchasers due to better pricing or volume, financial difficulties,
damage to production, transportation difficulties, labor disruption, supply bottlenecks of raw
materials and pre-products, natural disasters, COVID-19 and other pandemics, war, terrorism or
political unrest), there is a risk that our ability to produce vehicles or the quality of our vehicles
could be negatively affected, which could adversely affect demand for our vehicles.

In the future, we may need to engage additional suppliers and increase demand from
existing suppliers for raw materials and components (as a result of both increasing volumes and
expansion into new categories and technologies). This exposes us to the risk that we are unable to
source the required level of materials and components, which could restrict or delay our ability to
produce the planned level of cars and deliver our reset business plan.

Further, we are exposed to the risk that our compliance controls and procedures may not,
in every instance, protect us from acts committed by such suppliers that could violate the laws or
regulations of the regions in which we operate (including foreign corrupt practices, trade sanctions
and other laws and regulations).
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Our long-term success depends on attracting and retaining key management and other
personnel, as well as on maintaining good relations with our workforce.

Our future success depends substantially on the continued service and performance of the
members of our senior management team for running our daily operations, as well as planning and
executing our strategy. We are also dependent on our ability to retain and replace our design,
engineering and technical personnel so that we are able to continue to produce cars that are
competitive in terms of performance, quality and aesthetics. There is strong competition
worldwide for experienced senior management and personnel with technical and industry
expertise. If we lose the services of our senior management or other key personnel, we may have
difficulty and incur additional costs in replacing them. If we are unable to find suitable
replacements in a timely manner, our ability to realize our strategic objectives could be impaired.
For example, earlier this year we had vacancies for the position of Chief Executive Officer and
Chief Financial Officer and these vacancies were only filled when Tobias Moers and Kenneth
Gregor joined us in these positions in August 2020 and June 2020, respectively. In addition, our
ability to realize our strategic objectives could also be impaired if we are unable to recruit sufficient
numbers of new personnel of the right caliber to support our strategic objectives.

Recently hired executives, like our newly appointed Chief Executive Officer as well as
Chief Financial Officer, may also view our business differently than members of our prior senior
management team and, over time, may make changes to our personnel and their responsibilities as
well as our strategic focus, operations, or business plan. Any such changes could impact our
strategy as set out in “Business—Qur strategies.” We may not be able to properly manage any
such shift in focus, and any changes to our business may ultimately prove unsuccessful and may
have a material adverse effect on our business, financial position and results of operations.

The labor-intensive nature of our business requires an adequate supply of qualified, skilled
production workers necessary to maintain the high manufacturing standards of our products.
Increased employment competition for skilled individuals from other manufacturers, the inability
to hire or retain these skilled employees (including due to the effects of Brexit or difficulties in re-
hiring personnel we furloughed because of the COVID-19 pandemic) or increased labor costs
generally, could have a material adverse effect on our ability to control expenses and efficiently
conduct our operations.

If production or other areas of our business are compromised by prolonged industrial
action, our performance and profitability could be materially adversely affected. Competitors may
also obtain competitive advantages if they succeed in negotiating collective wage agreements on
better terms and conditions than us. Foreign competitors, in particular, may also obtain competitive
advantages due to more flexible labor laws.

Legal, political and economic uncertainty surrounding the exit of the U.K. from the EU
(“Brexit”’) may be a source of instability in international markets, create significant currency
[fluctuations, and adversely affect current trading and supply arrangements.

Whilst the U.K. officially exited the EU on January 31, 2020, the legal status quo from
before January 31, 2020 is continuing during a so-called “transition period” during which the U.K.
and the EU are continuing to negotiate the terms of the separation and any future trade deal. This
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transition period is currently due to last until the end of December 2020. Ongoing uncertainty on
whether and when the U.K. and the EU will come to an agreement on the terms of the future
trading relationship sustains the possibility that the U.K. will leave the EU without an ongoing
agreement and/or transition plan in place.

Due to the size and importance of the U.K. economy, the uncertainty and unpredictability
concerning the U.K.’s legal, political and economic relationship with the EU after the U.K. exits
the EU may continue to be a source of instability in the international markets, create significant
currency fluctuations, and/or otherwise adversely affect trading agreements or similar cross-border
cooperation arrangements (whether economic, tax, fiscal, legal, regulatory or otherwise) for the
foreseeable future.

The long-term effects of Brexit will depend on any agreements (or lack thereof) between
the U.K., the EU and those third countries with which the U.K. currently enjoys tariff free access.
We are based in the U.K. and in the year ended December 31, 2019 we sold 15% of our cars in EU
member states outside the U.K., so any negative effect on our ability to continue selling cars in EU
member states and the terms on which we make such sales, including the imposition of import
duties as a result of cessation of existing free trade agreements or potential value-added tax
(“VAT”) cash flow costs at the new U.K. trade border, could have a significant adverse effect on
our sales and profitability. Additionally, the rate of exchange of the pound sterling vis-a-vis other
currencies has dropped significantly since the Brexit referendum, which results in increasing costs
of non-sterling denominated auto-parts (including the engines purchased in euro from Daimler and
Ford) and other raw materials, as well as other obligations. Similarly, a majority of our suppliers
are located in EU member states and so fiscal or other restrictions on the free movement of goods
(including as a result of customs duties, import tariffs or other restrictions on trade), or termination
provisions in our supply agreement with them, could also have a material adverse effect on our
supply chain and, consequently, on our production schedule and costs and we may not be able to
sell our cars to customers at prices which reflect such increased costs which could negatively
impact our margins and profitability.

Following the end of the transition period, there are likely to be changes in the legal rights
and obligations of commercial parties across all industries. Given the high correlation in luxury
markets between demand and the wealth, economic growth and stability in the markets generating
that demand, there is a risk that Brexit, other political developments or developments otherwise
affecting market confidence could negatively affect consumer behavior and, consequently, the
volume of sales and demand for our cars.

In addition, a significant portion of our engineers and factory workers are from other
European countries and there is a risk that Brexit will affect our ability to retain and recruit skilled
workers from this wider European labor market.

Changes in laws and regulations, including export, tax and employment laws and
regulations, could adversely impact our ability to continue manufacturing our cars in the U.K. Our
plants in the U.K. use “just in time” manufacturing methods, where parts arrive at sites shortly
before they are needed on assembly lines, and disruptions to the our supply chain as a result of
Brexit or other U.K. or EU export controls could cause business interruptions in our U.K. plants
or require higher but less efficient inventory levels. Increased inventory levels have had, and are
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expected to continue to have, an adverse impact on our cash flow levels and working capital. In
connection with Brexit, we have tested plans to mitigate the impact on the business from potential
supply chain disruptions of a Brexit in an unstructured manner. However, we cannot guarantee
that our plans will be sufficient to mitigate the impact of Brexit on our supply chain and to the
extent our plans are insufficient, Brexit could have a material effect on our business, cash flows,
financial position and results of operations.

Furthermore, the U.K. regulatory requirements following the transition period could be
subject to significant change and could place additional burdens on manufacturers selling their
products in the U.K., which could affect our financial performance, as the U.K. market is
significant to us (representing £229.6 million, or 23%, of our revenues for the year ended
December 31, 2019).

New laws, regulations or policies of governmental organizations regarding increased fuel
economy requirements, reduced greenhouse gas or pollutant emissions or vehicle safety could
give rise to significant costs.

We are subject to comprehensive and constantly evolving laws, regulations and policies
related to environmental matters (and, in particular, climate change) and health and safety
throughout the world. Capital and operating expenses required in order to comply with
environmental laws and regulations can be significant, and violations may result in substantial
fines and penalties, third-party damages, suspension of production or a cessation of our operations.
We expect that the extent of the legal and regulatory requirements in these areas and the related
effect on our operations and costs of compliance will continue to increase in the future.

In general, there is a clear move towards increasingly stringent vehicle emissions
regulations, particularly for conventional drive systems, not only in the developed markets of
Europe and North America, but also in emerging markets such as China. Several jurisdictions have
also announced plans to phase out internal-combustion engine cars entirely. See “Business—
Regulatory.” Moreover, further tightening and scrutiny could be forthcoming given the ongoing
focus on emissions testing and on-road performance, which could lead to significant additional
investments to comply with new regulations as well as risks of limited market availability of
products. As a small-volume manufacturer, we are able to rely on certain exemptions and/or
alternative standards in some of our markets. We would be subject to more stringent standards and
increased costs if we were to lose our status as a small-volume manufacturer in any of our markets
(either because the requirements for such status change, because we are not able to meet the
required standards for operational independence or otherwise) or the required standards under any
applicable regimes were to change. Even though we are currently able to rely on certain
exemptions and/or alternative standards for small-volume manufacturers, under the regulatory
framework in some of the markets in which we operate, including the EU and the United States,
we will be required to comply with stricter standards in future periods. For example, from
January 2021, we will be subject in the EU to the Real-world Driving Emissions tests and the
Evaporative Emissions test method, which currently do not apply to us as we are eligible for a
small-volume manufacturer provision within the relevant emissions standards. See “Business—
Regulatory—Vehicle exhaust emissions legislation—European Union and the United Kingdom.”
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While we are managing our product development and production operations on a global
basis to reduce costs and lead times, unique national or regional standards can result in additional
costs for product development, testing and manufacturing. Governments often require the
implementation of new requirements during the middle of a product cycle, which can be
substantially more expensive than accommodating these requirements during the design of a new
product. The imposition of any additional taxes and levies or changes in government policies
designed to limit the use of high-emission vehicles, such as high performance sports cars or
automobiles more generally, could also adversely affect the demand for our cars and results of our
operations. For example, a bill significantly increasing such taxes based on cars’ CO emissions is
currently in the process of being implemented in France.

Violations of existing or future laws and regulations may occur, among other ways, from
errors in monitoring emissions from products or production sites into the environment, such as the
use of incorrect methodologies or defective or inappropriate measuring equipment, errors in
manually capturing results or other mistaken or unauthorized acts of our employees, suppliers or
agents. As a result of any current or future emissions requirements, we may be required to apply
for exemptions for small-scale producers, pay penalties, make significant investments, alter our
product line-up or be unable to sell our products in certain jurisdictions. In addition, to comply
with current and future environmental, health and safety norms (such as air emissions, maintenance
of safe workplace conditions and regulations that impose responsibility on vehicle manufacturers
to fund the recovery, recycling and disposal of vehicle parts, including lead-acid batteries, at the
end of their useful life), we may have to incur substantial capital expenditure and research and
development expenditure to upgrade our products and manufacturing facilities. All of these factors
could increase our costs significantly.

Conditions in the global economy may adversely affect our business, financial position and
results of operations.

We operate in the HLS car market and accordingly our performance is linked to market
conditions and consumer demand in that market. Sales of HLS cars are affected by general
economic conditions, and can be materially affected by the economic cycle. Demand for luxury
goods, including HLS cars, is inherently volatile and depends to a large extent on the general
economic, political and social conditions in a given market. Furthermore, economic slowdowns in
the past have significantly affected the automotive and related markets. Periods of deteriorating
general economic conditions may result in a significant reduction in HLS car sales, which may
negatively affect our profitability and put downward pressure on our product and service prices
and volumes. These effects may have a more pronounced effect on our business, due to the
relatively small scale of our operations and our limited product range.

The current COVID-19 pandemic has led to a significant number of adverse effects on our
business and results of operations. With respect to external impacts, governmental authorities
around the world have implemented measures to reduce the spread of the COVID-19 pandemic,
resulting in a substantial curtailment of the global economy. For example, in the first quarter of
2020, gross domestic product decreased by 36% in China, and in the second quarter of 2020, gross
domestic product dropped by 60% in the U.K., by 39% in the EU and by 32% in the U.S. (real
GDP changes over previous period). In particular, the pandemic has caused dealer and consumer
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demand for cars to decline significantly, in part due to lockdown measures imposed in the regions
in which we operate.

The effect of adverse economic conditions could also be exacerbated by our dealer network
taking steps to improve their financial condition in the face of decreasing overall demand,
including the sale of floor and demonstration models by dealers at prices below the retail price of
our cars, fewer purchases of demonstration and floor models by dealers and dealers reducing prices
of pre-owned Aston Martin cars. All of these actions taken by dealers may reduce demand for our
new cars.

Declines in demand associated with economic conditions may require cutbacks in
production, reduced working hours and redundancies to reduce our cost base. Redundancies may
increase costs in the short term and may also lead to capacity constraints when demand recovers.
Other measures taken to reduce production levels, such as factory or assembly line closures and
reduced working hours, may also lead to capacity constraints when demand recovers. Inability to
meet demand during an economic recovery could weaken our relative market position compared
to our competitors and reduce potential revenues and profits.

Downturns in general economic conditions may also materially affect our suppliers.
Adverse economic conditions may cause suppliers to be unable to meet their commitments to us,
which could limit our ability to produce sufficient numbers of cars to meet demand, or our ability
to produce any cars at all. Our suppliers may also seek to reduce their costs in response to adverse
economic conditions, which could reduce the quality of their products, which, in turn, could
damage our reputation. Suppliers may also seek to make changes in the credit terms they extend
to us or request us to keep sufficient liquidity, each of which could affect our liquidity position.

We face credit and market risks arising from foreign currency exchange rates, commodity
prices, interest rates and related hedging activities.

We are exposed to risks in respect of changing market prices, such as foreign currency
exchange rates, commodity prices and interest rates. We operate globally and generate a significant
portion of our revenue in currencies other than pound sterling, including, in particular, the U.S.
dollar and the euro. Uncertainty concerning the terms of Brexit could cause greater volatility in
the pound sterling against foreign currencies in which we conduct business and heighten our
translation risk. An unfavorable exchange rate trend could affect operating results as well as our
financial position and cash flow.

A portion of our costs are denominated in a variety of currencies, in particular the euro,
which is the currency in which we purchase engines from Daimler and Ford. In addition, 53% of
our gross debt was denominated in U.S. dollar as of September 30, 2020. Since the Brexit
referendum, the exchange rate of the pound sterling vis-a-vis other currencies has dropped
significantly, which has resulted, and may continue to result in, increasing costs of non-sterling
denominated auto-parts and other raw materials, as well as finance costs and other obligations. If
all other variables were held constant and assuming that none of the U.S. dollar exposures are
hedged, if the U.S. dollar to pound sterling exchange rate were to decrease by five percent, the
effect on our loss after tax in 2019 would have been a reduction of £8.6 million.
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Over the past three years there have been significant exchange rate fluctuations,
particularly with respect to the performance of the pound sterling, the U.S. dollar, the euro and the
yen, which have had a corresponding effect on our business, financial position and results of
operation. In addition, the New Notes will be denominated in U.S. dollar and could be subject to
further exchange rate-related impacts in the future.

We seek to manage currency risk through hedging where possible; however, there are risks
associated with the use of such instruments. While limiting to some degree our exposure to risk
from fluctuations in currency exchange, such hedging instruments (including derivative financial
instruments) may be ineffective or may not offset more than a portion of the adverse financial
effect resulting from variations to such rates. We are also exposed to counterparty credit (or
repayment) risk in respect of counterparties to hedging contracts.

Exposure to domestic and global political developments could negatively affect us.

Political change has the potential to directly affect us through the introduction of new laws
(including tax and environmental laws) or regulations or indirectly by altering customer sentiment.
Government policy in areas such as trade and the environment also has the opportunity to impact
the business through the introduction of new barriers, for example in relation to the trade between
the U.K. and the EU or through changes in emissions legislation. Any future change in government
in both the UK and our key markets could have an impact on us due to changes in policy, legislation
or regulatory interpretation.

We may also be affected by geopolitical events, including instability within the Eurozone,
ongoing uncertainty regarding the relationship between the U.K. and the EU after the expiration
of the transition period, a second independence referendum in Scotland, uncertainty as to the global
effect of the current U.S. administration and the upcoming U.S. elections, strained relations with
North Korea and Russia, tensions in the South China Sea, tensions in Iran and the Middle East as
well as any widespread increases in protectionism and global tariffs. For example, the
announcement of unilateral tariffs on imported products by the U.S. has triggered retaliatory
actions from certain foreign governments and may trigger retaliatory actions by other foreign
governments, potentially resulting in a “trade war.” A “trade war” of this nature or other
governmental action related to tariffs or international trade agreements, the impact of which cannot
yet be fully assessed, could negatively affect the economics of the end-markets in which we operate
(such as the U.S. and China), including regional or global demand for automobiles and automobile
components, and our customers’ ability to purchase our cars.

Additional developments may also occur that we cannot currently know about or anticipate,
or that may be impossible to plan for or protect against. It is possible that the effects of such
geopolitical events will include further financial instability and slower economic growth,
significant regulatory changes, currency fluctuations and higher unemployment and inflation in
the U.K., continental Europe and the global economy, at least in the short to medium term. It could
also create constraints on our ability to operate efficiently in the future political environment.
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Developments in emerging markets may adversely affect our business.

We operate in a number of emerging markets, both directly and through our dealers in Asia
Pacific (including, in particular, China) and the Middle East regions.

Our strategy contemplates expanding our sales in Asia Pacific and the Middle East regions,
recognizing the increasing number of HNWIs in these markets. While demand in these markets
has increased in recent years, due to sustained economic growth and growth in personal income
and wealth, the extent to which economic growth in these emerging markets will be sustained is
unknown. Potential slowdowns in the rate of growth in these and in other emerging markets, rising
geopolitical tensions and changes in export, import and tariff policies could limit the opportunity
for us to increase unit sales and revenues in those regions in the near term. For example, the
announcement of unilateral tariffs on imported products by the U.S. has triggered retaliatory
actions from certain foreign governments and may trigger retaliatory actions by other foreign
governments, potentially resulting in a “trade war” which could negatively affect the economics
of the end-markets in which we operate (such as the U.S. and China), including regional or global
demand for automobiles and automobile components, and our customers’ ability to purchase our
cars. See “—Exposure to domestic and global political developments could negatively affect us.”

Our exposure to emerging markets is likely to increase as we pursue expanded sales in such
markets and, as a result, economic and political developments in emerging markets, including
economic crises or political instability, could affect us. Further, in certain markets in which we or
our dealers operate, the requirement for government approvals may limit the ability to act quickly
in making decisions regarding our operations in those markets. Other government actions may also
affect the market for luxury goods in these markets, such as legislative or tax changes. For
example, legislation is changing rapidly in some of these regions and the introduction of new
legislation might be unexpectedly accelerated, meaning that we are not able to implement the
necessary steps to be compliant by the time such changes take effect. Some jurisdictions, such as
China, also present an increased risk in this regard, due to the lack of predictability and visibility
in respect of new legislation and regulation, meaning that, in an extreme scenario, we could be
prevented from selling cars in a particular region following an unexpected and significant change
in the legal or regulatory position.

Maintaining and strengthening our position in these emerging markets is a key component
of our global competitiveness. However, initiatives from several global luxury automotive
manufacturers have increased competitive pressures for luxury cars in several emerging markets.
As these markets continue to grow, there is a risk that additional competitors, both international
and domestic, will seek to enter these markets and that existing market participants will try
aggressively to protect or increase their market share. Increased competition may result in pricing
pressures, reduced margins and our inability to gain or hold market share.

Changes in tax, tariff or fiscal policies could adversely affect demand for our products.

The imposition of any additional taxes and levies or changes in government policies
designed to limit the use of high performance sports cars or automobiles more generally could
adversely affect the demand for our vehicles and our results of operations. Changes in corporate
and other taxation policies, as well as changes in export and other incentives given by various
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governments or import or tariff policies (as a result of Brexit or otherwise), could also adversely
affect our results of operations. For example, the U.S. government’s current administration has
adopted a policy of levying tariffs on goods and materials imported into the U.S. These tariffs
could have an adverse effect on our position in the U.S. market. See also “—Exposure to domestic
and global political developments could negatively affect us.”

We may lose or fail to maintain licenses or permissions that we currently use to export our
products into other markets.

In order to export our cars into certain jurisdictions, we maintain various permits and
licenses from the relevant governmental bodies. To maintain these permits and licenses, we must
meet certain standards. Any failure to satisfy such standards or maintain or renew the relevant
permits or licenses or the revocation of any such permits or licenses due to regulatory changes
could result in our inability to export our products into such markets. Any loss of such a permit or
license preventing us from selling our products in certain markets could materially and adversely
affect our business, brand, prospects, results of operations, cash flow and financial condition.

We are in some cases subject to the residual value risk under lease financing agreements.

We are exposed to potential losses on the disposal of vehicles resulting from the residual
value risk under lease financing agreements. While we are aiming to mitigate any relevant risks
by sharing the risk with third parties, including by using irrevocable letters of credit, risk-sharing
agreements and bank guarantees, the relevant arrangements require us to bear certain parts of the
residual value risk. Any substantial decreases of proceeds from the sale of used cars under lease
financing agreements, could have a material adverse effect on our business, financial condition
and results of operations.

We may not succeed in adequately protecting our intellectual property and know-how.

We possess a number of registered intellectual property rights, including patents, registered
trademarks and registered designs (“Registered IP”’) and other industrial or intellectual property
rights (including certain confidential know-how, trade secrets, database rights and copyrights),
(together with Registered IP, “IP”’), a number of which are of essential importance to our business
success. The grant of Registered IP and our ownership of other IP does not necessarily mean that
it is possible to enforce any claims against third parties to the required or desired extent.
Furthermore, it cannot be ruled out that our IP could be infringed or challenged by third parties, as
has happened in the past, or that our confidential know-how or trade secrets could be
misappropriated or disclosed to the public without our consent. In such cases, we may not be able
to, or may be limited in our ability to, prevent such infringements, misappropriations or
disclosures, despite our ownership of IP. This applies particularly to instances of product piracy
where our components are copied, possibly with poor quality, resulting in an additional reputation
risk and warranty risk for us. In addition, there is no guarantee that all applications for Registered
IP filed or intended to be filed by us for our new technologies will be issued or granted in all
countries where we believe this to be prudent. Additionally, it cannot be ruled out that,
independently of us, third parties might develop the same or similar know-how or trade secrets or
obtain access to them.
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Inadequate IP protection or loss of IP protection may restrict our ability to exploit
technological advances profitably or may lead to a reduction in future income, as other
manufacturers may be able to manufacture and market products similar to those developed by us
with fewer development expenses of their own and, hence, more cost effectively. This could harm
our competitive position. Moreover, high costs may be incurred in responding to infringements of
IP or disclosure of misappropriations of our know-how and trade secrets. The occurrence of any
of these events may have a material adverse effect on our business, financial position and results
of operations.

It cannot be ruled out that we may be held liable for an infringement of third-party IP or
misappropriation of third-party know-how or trade secrets or may be dependent upon the costly
use of third-party IP.

Although we believe that we hold all the rights required for our business operations (our
own IP and third-party licenses), the risk of infringement or misappropriation of IP and know-
how/trade secrets of third parties cannot be completely excluded, since many competitors and
suppliers also submit patent applications for their inventions and subsequently secure patent
protection or other IP. Moreover, findings of infringements or other violations by courts or even
the mere assertion of infringements or violations of IP rights or know-how/trade secrets could have
anegative effect on us. In such cases, we may be barred from marketing products in the jurisdiction
concerned and might potentially be compelled to acquire licenses on unfavorable terms or modify
our manufacturing processes. This could lead to further legal disputes or settlement negotiations,
which may give rise to significant costs and may disrupt our operations. In addition, we could be
required to pay damages or redesign products or processes infringing or misappropriating IP. There
is no guarantee that we will be able to obtain the licenses necessary for our business success in the
future to the extent necessary and on reasonable terms and conditions. We also rely on licenses of
certain IP from third parties and cannot rule out that these licenses could be terminated under
certain circumstances. There can also be no assurance that the existing licensing agreements will
be extended.

All the above factors could, individually or collectively, lead to delivery and production
restrictions and/or interruptions, and have a material adverse effect on our business, financial
position and results of operations.

We rely on confidential know-how and trade secrets to protect our IP that cannot be patented
and we depend on the confidentiality of this information being maintained.

Certain of our secret and confidential information cannot be or has not been patented and
requires confidentiality restrictions to be put in place with those to whom this information is
disclosed to protect this proprietary information. We rely on individuals to comply with those
obligations and, if there are breaches, valuable information could fall into the public domain and
be used by our competitors. Equally, the movement of employees between us and our competitors
could result in an increased risk of this information being shared with and used by competitors.

These factors could, individually or collectively, lead to our competitors having access to
our confidential information and using it to their advantage which could have a material adverse
effect on our business, financial position and results of operations.
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We are exposed to operational risks, including risks in connection with the use of information
technology (“IT”) and personal data.

Due to our complex manufacturing, research, procurement, and sales and marketing
operations, we are exposed to a variety of financial and operational risks, including in respect of
the use of IT and personal data. These risks include, but are not limited to, losses that are caused
by:

) disruption or malfunction of IT systems, including hardware, platforms,
technologies, applications, computer networks and telecommunications systems
(including as a result of malicious acts by third parties and employees);

(i1) disruption, damage or interruption to power supply;

(iii))  mechanical or equipment failures;

(iv)  human error or violation of internal policies or legal requirements by employees; or
(v) pandemics and natural disasters.

If any IT system we use in the conduct of our business, including those of our third-party
service providers, fails to function properly and cannot be remedied, our business may experience
material disruption that could require significant additional investment to remedy or may not be
capable of remedy at all.

We are generally exposed to risks in the field of IT because unauthorized access to or
misuse of data processed on our IT systems or those of our third-party service providers (including
cloud- based providers), cybercrime, human errors associated therewith, end of life applications
or technological failures of any kind could disrupt our operations, including the manufacturing,
design and engineering processes. In particular, cybercrime can be technologically sophisticated
and it may be difficult or impossible to detect and defend against. A significant malfunction or
disruption in our IT systems or those of our third-party service providers (including cloud-based
providers), or a security breach that compromises the confidential and sensitive information stored
in any of those systems, could disrupt our business and materially affect our trade secrets, IP,
reputation and customer base, which could then, for example, expose us to potential liability or
litigation (including in respect of enforcement actions by regulators in respect of data protection
and related laws and regulations) or additional costs to our operations to address such a disruption.
As our technology continues to evolve, including the increasing use of internet-connected vehicle
components, we anticipate that we will collect and store even more data in the future and that our
IT systems and those of our third-party service providers (including cloud-based providers) will
face an increased risk of both willful and unintentional security breaches.

As part of our business, we collect, retain and process certain confidential information,
including the personal data of customers and employees. As a result, our operations are subject to
data protection and privacy laws, including the EU General Data Protection Regulation (the
“GDPR’). The GDPR, which came into force on May 25, 2018, has increased our regulatory
responsibilities when processing personal customer, employee and other data in the conduct of our
business and may lead to significant financial penalties if we breach the requirements of the GDPR.
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If the measures put in place to protect against operational risks, risks in connection with
the use of IT and the security of personal data collected by us prove insufficient, our results of
operations and financial condition may be materially affected.

Compliance with certain vehicle safety regulations may have an adverse effect on us.

New regulations with respect to vehicle safety (including vehicle-to-vehicle and vehicle-
to-infrastructure communications and related technologies) could come into force in the near
future. For example, the U.S. National Highway Travel Safety Administration (“NHTSA”) has
issued a notice of proposed rulemaking that would require all new light vehicles to be capable of
vehicle-to-vehicle communications, such that they will send and receive basic safety messages to
and from other vehicles. These regulations may require us to develop (or purchase) new products
and technologies, resulting in additional costs and risks associated with our ability or inability to
develop or procure compliant systems.

We may become subject to risks arising from legal disputes and may become the subject of
government investigations.

In connection with our general business activities, we may become the subject of legal
disputes and governmental or regulatory investigations in the U.K., as well as in other jurisdictions.
Such investigations may, in particular, arise from our relationships with authorities, suppliers,
dealers, customers or investors. We may be required to pay fines, take certain actions or refrain
from other actions.

We operate in several jurisdictions around the world and are subject to local laws and
regulations, which could vary significantly from the laws and regulations of the U.K. and the
United States. For example, in connection with certain arbitration proceedings in China pursued
by a terminated dealer, three Chinese bank accounts have been frozen in 2019 (holding the pound
sterling equivalent of £8.7 million in total; as of September 30, 2020, the balance held was the
pound sterling equivalent of £10.6 million in total) pursuant to property protection orders routinely
granted by local authorities for the benefit of claimants in arbitral proceedings. While we are
challenging these orders to free our assets, we cannot assure you that we will succeed in doing so
or that this, or other similar actions in other jurisdictions, will not interfere with day-to-day local
operations.

To the extent that customers, particularly in the U.S., assert claims in relation to defects
individually or in a class action lawsuit, we may be compelled to initiate costly defense measures
and pay significant amounts in damages. Complaints, actions relating to patent rights and antitrust
disputes brought by suppliers, dealers, investors or other third parties may result in legal costs, the
award of damages and/or reputational damage.

Since a number of risks cannot be reliably predicted, losses could exceed insured amounts
or amounts recognized as provisions. In addition, any claims, whether or not successful, could
have an adverse effect on our brand and reputation. Furthermore, given the relatively small scale
of our operations, the consequences of any claims and the related management time required to
deal with such claim could have a significant effect on our ability to operate our business.
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We may become subject to product liability claims.

The automobile industry experiences significant product liability claims and we are
exposed to an inherent risk of exposure to such a claim where our cars do not perform as expected
or malfunction resulting in personal injury or death. Additionally, failure to keep up with state-of-
the-art technologies could be considered as a defect and lead to an increased risk from a product
liability perspective.

From time to time, we are, and may in the future become, subject to product liability claims.
Where a product liability claim is successful, it could result in a substantial monetary award and
significant reputational damage to the brand. While we insure against such risks, there can be no
guarantee that any claim under the appropriate insurance policy will be honored fully or in a timely
manner or that the insurance cover will be sufficient to meet the full monetary award in connection
with a claim. Further, we may not be able to secure additional product liability insurance cover on
commercially acceptable terms or at reasonable cost when needed, particularly if it does face
liability for its products and is forced to make a claim under existing policies.

We are exposed to risks in connection with product-related guarantees and warranties, as well
as the provision of voluntary services, which may be costly.

We are obliged to provide extensive warranties to our customers, dealers and distributors.
There is arisk that, relative to the guarantees and warranties provided, the calculated product prices
and the provisions for our guarantee and warranty risks have been set, or will in the future be set,
too low. In the years ended December 31, 2017, 2018 and 2019, we held a provision of £25.9
million, £36.2 million and £28.2 million, respectively, for expected claims based on volume of
cars built per year and past experience of the level of actual warranty claims received. There is
also a risk that we will be required to extend the guarantee or warranty originally granted in certain
markets, or to provide services as a courtesy or for reasons of reputation where we are not legally
obliged to do so, and for which we will generally not be able to assert claims in recourse against
suppliers or insurers. In addition, we may from time to time be required to recall certain products.
Any of the foregoing could have a material adverse effect on our business, financial position and
results of operations.

Our insurance cover may not be adequate to protect us against all potential losses to which we
may be subject.

While we believe that the insurance cover that we maintain is reasonably adequate to cover
all the risks associated with the operation of our business, there can be no assurance that any claim
under such insurance will be honored fully or in a timely manner, that our insurance cover will be
sufficient and will cover relevant risks or that our insurance premiums will not increase
substantially. Accordingly, to the extent that we suffer loss or damage that is not covered by
insurance or which exceeds our insurance cover, or have to pay higher insurance premiums, our
financial condition may be affected.
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The adjustments to derive Covenant EBITDA from Adjusted EBITDA presented in this Offering
Memorandum should be treated with caution when making an investment decision.

In this Offering Memorandum, we present Covenant EBITDA, which is derived using
various assumptions, including assumptions related to our ability to recognize revenue from car
orders that we have not yet completed. See “Summary—Summary historical consolidated financial
and other data” for additional details regarding these adjustments to Adjusted EBITDA and their
underlying assumptions.

The assumptions we have made with respect to the Covenant EBITDA that we present in
this Offering Memorandum are based on our current estimates, and they involve risks,
uncertainties, assumptions and other factors that may cause actual results, performance or
achievements to be materially different from any anticipated future results, performance or
achievements expressed or implied by such adjusted financial information. Specifically, in order
to make the Orders in Production adjustment that we present in this Offering Memorandum to
derive Covenant EBITDA, we have assumed that the Adjusted EBITDA that we expect to realize
from orders that were loaded on our production schedule as of October 1, 2020 will in fact be
realized and that these orders will not otherwise fail to result in payment being made with respect
to such orders. Similarly, in order to make the adjustment relating to the expected contribution of
annualized personnel cost savings, we have assumed that we will in fact be in position to realize
these cost savings over the expected period. While we believe that we will be able to realize the
contribution to Covenant EBITDA related to our Orders in Production adjustment and our
adjustment relating to the expected contribution of annualized personnel cost savings, there can be
no guarantee that we will do so, and any failure to do so could have a material adverse effect on
our business, financial position and results of operations. Additionally, while our Covenant
EBITDA reflects our estimate of certain incremental costs that we may incur as a results of certain
events that will become effective, or materialize, in the future, including incremental costs related
to the Orders in Production adjustment and costs in connection with the adjustment relating to the
expected contribution of annualized personnel cost savings, we cannot guarantee that our Covenant
EBITDA includes the impact of all such incremental costs.

Further, Adjusted EBITDA and Covenant EBITDA have been derived from management
accounts and have not been audited or independently reviewed by our auditors. They should not
be considered as alternatives to net profit (loss) or operating profit (loss) as indicators of our
performance, or as alternatives to operating cash flows as a measure of our liquidity. While we use
Adjusted EBITDA and Covenant EBITDA to assess our operating performance, and we believe
that these or similar measures are measures commonly used by investors, we cannot guarantee that
Adjusted EBITDA and Covenant EBITDA, as presented in this Offering Memorandum, are
comparable to similarly titled measures reported by other companies, including due to differences
in the way these measures are calculated.

Our order book is not necessarily indicative of our future revenue or results of operations.

Because we produce a limited number of cars per year, our dealers and customers often
place orders for vehicles well in advance. We have several metrics for tracking orders of our cars.
We also have other metrics of tracking customer interest in certain models of our cars, but only
define orders as Orders in Production that represent fully committed orders of our cars from our
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customers or dealers as of October 1, 2020 which have been loaded on our internal scheduling
system as of that date. These orders are fully specified, meaning the ordered unit’s specifications
such as the trim, upholstery colors and material finishes have been specified by the customer. We
require 12 weeks, at a minimum, to satisfy our production scheduling for our orders. Orders in
Production are firm orders for which we have generally scheduled supply of components from
suppliers and which our customers or dealers cannot unilaterally cancel.

When we define an order as an Order in Production, we assume that both parties will satisfy
their obligations under the order and that production and payment will be on a timely basis
consistent with historical experience. We believe that our order book is a useful indicator to assess
our business’ performance and provides useful trend information and visibility on our future
financial results. However, Orders in Production as well as our Covenant EBITDA are based on a
number of assumptions and estimates.

Consequently, as both figures are subject to change, they are not necessarily indicative of
our expected revenue, Adjusted EBITDA, cash flows or results of operations. Unforeseen events
or circumstances, including, for example, termination, increased time requirements to complete
the work, delays in commencing work, impacts of currency fluctuations, disruption of work,
irrecoverable cost overruns, product recalls or other unforeseen events may affect our ability to
fulfil Orders in Production and could have a material adverse effect on our business, financial
condition and results of operations.

The COVID-19 pandemic has had and continues to have an adverse impact on our business
and therefore on our orders and Orders in Production. See “—The effects of the COVID-19
pandemic have adversely impacted, and will continue to adversely impact, our business, financial
position and results of operations.” In particular, currently there are no cars available for testing
by our customers. While we expect that our order book will increase again when customers are
able to test the on-road performance of our vehicles, there can be no assurance that we meet the
anticipated numbers, that past levels of these metrics are reached or that there will be any catch-
up effects.

We may not be able to meet the targets that we have formulated as part of our medium term
vision.

We may not be able to meet the targets that we have formulated in the course of the strategic
reset of our business plan as part of our medium term vision (see “Business—Medium term
vision”). These medium term targets are “forward-looking” statements that involve various risks
and uncertainties. Please see “Forward-looking statements.” Any of these medium term targets are
subject to change and, in particular, we may determine that it is appropriate to adapt our strategy
and business plan in the future. These “forward-looking” statements, are not intended to be a
forecast of our future business performance and are not guarantees of future financial results, and
our actual results could differ significantly from those expressed or implied by these forward-
looking statements as a result of many factors, including but not limited to the risks described in
this “Risk factors” section and, specifically, any impacts of the COVID-19 pandemic. In particular,
these medium term targets assume the successful completion of the Transactions. Our actual
operations and results in 2024/25 may differ significantly from these forward-looking statements.
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Factors that might cause such differences include those discussed in this “Risk factors” section and
elsewhere in this Offering Memorandum.

Risks related to the Strategic Cooperation

Consummation of the Strategic Cooperation is subject to a number of conditions, including
certain antitrust approvals, which may not be satisfied or waived.

The issue of Consideration Shares to MBAG in connection with the First Strategic
Cooperation Equity Issuance is subject to the satisfaction of a number of conditions, some of which
are outside of our control, including approval by the shareholders of AML Global Holdings,
approval by the German Federal Cartel Office (“FCO”) in Germany and confirmation from the
Competition and Markets Authority (“CMA”) in the U.K. that it does not intend to investigate the
Strategic Cooperation or, alternatively, approval by the CMA following any such investigation.

There can be no certainty that any of the aforementioned conditions will be satisfied in a
timely manner, or without being subject to conditions or remedies, or at all, in which case
completion of the Strategic Cooperation may be delayed or may not occur and the benefits
expected to result from the Strategic Cooperation may not be achieved.

Allotment of future tranches of Consideration Shares to MBAG pursuant to the Strategic
Cooperation Agreement is subject to procurement of an independent valuation report in respect of
the non-cash consideration to be provided by MBAG for the allotment to it of such Consideration
Shares (being the provision of access to further MBAG Technology). Failure to obtain this
independent valuation report could delay or prohibit AML Global Holdings from issuing further
Consideration Shares to MBAG and therefore acquiring access to further MBAG Technology.

We may face challenges, delays or excessive costs integrating the MBAG Technology into our
cars and/or otherwise fail to realize the anticipated benefits of the Strategic Cooperation.

Under the terms of the Strategic Cooperation Agreement, MBAG will provide access to
certain technology to us, which we intend to integrate into the next generation of our vehicles.
Prior to receiving access to the MBAG Technology, it is difficult for us to estimate the
requirements and costs of that integration. We may therefore face challenges, delays or excessive
costs integrating the MBAG Technology into our cars. In particular, under the terms of the
Strategic Cooperation Agreement, MBAG has the right to approve any third-party service
providers that we propose to engage where such services relate to certain commercially and
competitively sensitively MBAG Technology. As a result, such third parties may be able to charge
higher prices or we may otherwise face higher costs in respect of such services. In addition, MBAG
has no obligation under the Strategic Cooperation Agreement to provide engineering services or
integration support to us (although MBAG may choose to provide such support). We may therefore
need to hire additional personnel or engage third party contractors with appropriate expertise to
support integration of the MBAG Technology, which could result in additional costs to us.

If the MBAG Technology, once integrated into our vehicles, were to malfunction,
experience technical problems, not function as expected or otherwise fail, we would be required
to make additional investments to remedy such issues. These additional investments may not be
recoverable by us from MBAG. See also “—We could be exposed to claims brought by our
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customers or other third parties for loss resulting from the use of MBAG Technology in our
vehicles.”

In addition, whilst we consider that the Strategic Cooperation will provide us with a wide
range of world-class technologies and critical intellectual property for the next generation of our
vehicles, the integration of MBAG Technology into our vehicles may fail to result in additional
value or other anticipated benefits of the Strategic Cooperation. This could happen, for instance,
if the MBAG Technology were to become outdated sooner than anticipated (see also “—The
MBAG Technology may become outdated, making our vehicles less attractive to customers”).

If, at the time that further Consideration Shares (other than the Consideration Shares issued in
connection with the First Strategic Cooperation Equity Issuance) are issued to MBAG, the share
price is below a certain level, we would be required to make an additional cash payment to
MBAG, which could be material.

If, at the time that further shares of AML Global Holdings (other than the Consideration
Shares issued in connection with the First Strategic Cooperation Equity Issuance) are issued to
MBAG, the volume weighted average price of the shares of AML Global Holdings for the 30
consecutive trading days two business days prior to the date of issue of such Consideration Shares
(the “Reference Price”) is lower than 62.317 pence per ordinary share of AML Global Holdings
(the “MBAG Entry Price”), we will be required by the terms of the Strategic Cooperation
Agreement to make an additional cash payment to MBAG in an amount equal to the difference
between the MBAG Entry Price and the Reference Price multiplied by the number of additional
Consideration Shares being issued to MBAG at that time. The first such payment could arise during
the course of 2021 or in early 2022, when further shares of AML Global Holdings may be issued
to MBAG under the terms of the Strategic Cooperation Agreement.

If the Reference Price is significantly lower than the MBAG Entry Price, the required
additional cash payment could be material, which could have a material adverse effect on our
business, financial condition and results of operations.

We may face difficulties in obtaining licenses and/or receiving supply of components from third
parties, which may prevent us from using certain elements of the MBAG Technology.

Certain elements of the MBAG Technology use third party intellectual property rights. To
be able to use those elements of the MBAG Technology, we may therefore need to obtain
additional intellectual property licenses from third parties. Those third parties may not agree to
grant us the necessary licenses, such that we would not be able to use certain elements of the
MBAG Technology without exposing ourselves to a risk of intellectual property infringement
claims. Alternatively, third parties may charge high license fees for our use of their intellectual
property, which would increase our costs of using the MBAG Technology.

In addition, certain components of the MBAG Technology are expected to be supplied to
us by MBAG’s third party suppliers, rather than by MBAG directly. We have not yet agreed supply
terms with those third party suppliers and there is no guarantee that we will be able to do so on
acceptable terms or at all. Third party suppliers may also be exposed to capacity constraints or
unexpected issues in their manufacturing facilities or supply chains (including as a result of
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demand from MBAG or the COVID-19 pandemic, respectively), each of which may result in us
not receiving access to certain elements of the MBAG Technology when expected or at all.

Failure to obtain third party licenses necessary to use elements of the MBAG Technology
at reasonable prices or at all, or to receive supply of components from third parties in a timely
manner or at all, may result in challenges, delays or excessive costs integrating the MBAG
Technology into our cars, each of which could have a material adverse effect on our business,
financial condition and results of operations. See also “—We may face challenges, delays or
excessive costs integrating the MBAG Technology into our cars and/or otherwise fail to realize
the anticipated benefits of the Strategic Cooperation.”

The MBAG Technology may become outdated, making our vehicles less attractive to customers.

Third parties may develop technology that is more advanced and/or more attractive to
consumers than the MBAG Technology that we integrate into our vehicles. In addition, the
Strategic Cooperation Agreement does not prevent MBAG from making available technology that
is more advanced than the MBAG Technology to our competitors (see also “—Under the terms of
the Strategic Cooperation Agreement, we will access the MBAG Technology on a non-exclusive
basis™).

Furthermore, unless MBAG agrees otherwise on a case by case basis, we are prohibited
under the Strategic Cooperation Agreement from starting production of vehicles containing new
MBAG Technology for an agreed period of time after MBAG’s start of production of vehicles
containing that new MBAG Technology. This may increase the risk that our competitors launch
vehicles containing the latest technology before we are able to do so.

If any of our competitors are able to launch new technology before us, our competitive
advantage, market share and/or profitability could decline, any of which could have a material
adverse effect on our business, financial condition and results of operations.

Under the terms of the Strategic Cooperation Agreement, we will access the MBAG Technology
on a non-exclusive basis.

The Strategic Cooperation Agreement does not provide us with exclusive access to the
MBAG Technology. MBAG is therefore able to make any of its technology, including the MBAG
Technology or more advanced technology, available to other car manufacturers, including our
direct competitors. If MBAG were to provide any such technology to our competitors, those
competitors may gain a competitive advantage over us, which could have a material adverse effect
on our business, financial condition and results of operations.

MBAG may face unexpected delays in delivering MBAG Technology to us, be prevented from
doing so, or decide to stop developing any MBAG Technology, any of which may significantly
disrupt our vehicle development cycle or otherwise negatively impact us.

Unexpected factors, such as technical issues, supply chain problems and the impact of the
COVID-19 pandemic, could prevent or delay MBAG from delivering any of the MBAG
Technology to us on schedule or at all. This may expose us to additional challenges, delays or
excessive costs integrating the MBAG Technology into our cars (see also “—We may face
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challenges, delays or excessive costs integrating the MBAG Technology into our cars and/or
otherwise fail to realize the anticipated benefits of the Strategic Cooperation™).

In addition, MBAG may decide to cancel its development programs for any of the MBAG
Technology such that we would not be able to access that MBAG Technology. The terms of the
Strategic Cooperation Agreement set out a process for MBAG and us to work together in good
faith to agree alternative technology of equivalent value to replace any MBAG Technology that
MBAG has stopped developing. However, there is no guarantee that we and MBAG will agree the
scope and pricing of any alternative technology. The Strategic Cooperation Agreement does not
legislate for the event that we and MBAG fail to agree suitable replacements for cancelled MBAG
Technology where the Consideration Shares in AML Global Holdings in respect of that MBAG
Technology have already been issued to MBAG. Even if MBAG and we agree on alternative
technology, the delays incurred as a result of this process may significantly disrupt our vehicle
development cycle or result in other delays or additional costs.

If we are required to source alternative technology from a third party, we may face
additional challenges, delays or costs in switching to the third party technology, and may also be
required to obtain expensive third party licenses, any of which could have a material adverse effect
on our business, financial condition and results of operations.

MBAG could refuse access to certain of its technology and intellectual property.

Following the first phase of the Strategic Cooperation, we intend to seek access to further
MBAG Technology pursuant to the Strategic Cooperation Agreement in 2021. Under the terms of
the Strategic Cooperation Agreement, we may, on a quarterly basis, request access to any further
components, products, parts, systems, interfaces, software and/or other technology from MBAG,
and MBAG may either accept or refuse such requests. Even if MBAG initially accepts such a
request, MBAG will not be required to make the requested technology available to us unless we
and MBAG agree the piece prices that we will need to pay for the supply of the requested
technology and the terms of the relevant operational agreements that will be entered into between
us and MBAG to govern the specific terms on which access to MBAG Technology will be
provided to us (each an “Operational Agreement”) for that technology. MBAG and we are each
required to act reasonably and in good faith when negotiating that pricing and those other terms,
but there is no guarantee we will reach agreement.

If MBAG refuses certain requests, or MBAG and we do not agree pricing and other
commercial terms for the requested technology, we may not obtain access to all of the MBAG
Technology that we consider to be critical for our next generation of vehicles and could therefore
be unable to realize the anticipated benefits of the Strategic Cooperation. Failure to obtain access
to such MBAG Technology could result in, among other things, delays to the introduction of new
vehicle models, higher costs to design technology in-house or procure technology from other
providers, loss of competitive advantage and reputational damage. These effects could result in
diminished market share and profitability or could otherwise materially adversely affect our
business, financial condition and results of operations. However, AML Global Holdings will not
be required to issue further Consideration Shares in respect of any MBAG Technology to which
MBAG refuses to provide us access.
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We could be exposed to claims brought by our customers or other third parties for loss resulting
Jrom the use of MBAG Technology in our vehicles.

If the MBAG Technology, once integrated into our vehicles, were to malfunction,
experience technical problems, not function as expected or otherwise fail, we may be subject to
claims brought by our customers or other third parties. The Strategic Cooperation Agreement does
not contain any warranties or indemnities relating to product liability claims or recalls; any
provisions we agree with MBAG will be documented in the Operational Agreements (which have
not yet been agreed and may or may not contain any such protections for us). We are also required
to bear all liabilities arising out of the integration of regulatory-driven modifications to the MBAG
Technology into our vehicles. However, in the event that MBAG Technology ceases to function
in the expected manner, the Strategic Cooperation Agreement does require MBAG to make
available, on mutually acceptable terms, any solutions or substitute technology of equivalent
functionality that MBAG has available to it.

We may be required to pay damages and other amounts under any such claims and may be
liable to pay legal fees and expenses to defend such claims. We may be unable to recover such
amounts from MBAG and these claims could therefore have a material adverse impact on our
business, financial condition and results of operations.

In addition, we may be required to make additional investments to remedy any underlying
technical issues involving the MBAG Technology. Such investments may not be recoverable by
us from MBAG.

Even where we are successfully able to recover any loss from MBAG, such malfunctions,
technical problems or other failures could result in diversion of significant managerial attention or
reputational damage to us and the Aston Martin brand, which could have a material adverse effect
on our business, financial condition and results of operations.

We may be exposed to liability in the event that the MBAG Technology infringes any third party
intellectual property rights.

Third parties may bring claims against us alleging that our use of the MBAG Technology
infringes their intellectual property rights. MBAG has agreed to indemnify us for any costs we
suffer as a result of such third party claims, but only in relation to components manufactured by
MBAG (or another member of its group) or to MBAG’s specification, and in respect of claims that
do not arise solely as a result of our modifications to those components. MBAG will not indemnify
us in respect of MBAG Technology that is licensed to MBAG but not sub-licensable to us, and
MBAG will also not indemnify us for any costs incurred above MBAG’s £10 million liability cap
under the Strategic Cooperation Agreement. We may therefore not be able to recover from MBAG
any damages or legal fees and expenses relating to such claims where MBAG’s indemnity
obligation does not apply or the £10 million liability cap is exceeded. MBAG is entitled to control
the defense of any such claims and, while MBAG is required to consult with us and take our views
into account in good faith, MBAG may not resolve the claims in our best interest.

Even where we are successfully able to recover any loss from MBAG, such claims could
result in delays or interruptions to the use by us of the MBAG Technology, diversion of significant
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managerial attention, requirements to obtain expensive licenses and/or reputational damage, any
of which could have a material adverse effect on our business, financial condition and results of
operations.

We may be exposed to liability in the event that any of the intellectual property rights licensed
by us to MBAG infringe third party intellectual property rights.

Under the terms of the Strategic Cooperation Agreement, we will license to MBAG any of
our intellectual property that MBAG needs to use in relation to the Strategic Cooperation. Third
parties may bring claims against the MBAG group alleging that its use of our intellectual property
infringes their intellectual property rights. We have agreed to indemnify MBAG for certain losses
suffered as a result of such claims, subject to our £10 million liability cap under the Strategic
Cooperation Agreement. We are entitled to control the defense of any such claims, although we
are required to consult with MBAG and take MBAG’s views into account in good faith.

Such claims could result in delays or interruptions to MBAG’s activities in delivering the
MBAG Technology to us, diversion of significant managerial attention, requirements to obtain
expensive licenses and/or reputational damage, any of which could have a material adverse effect
on our business, financial condition and results of operations.

We may lose access to certain MBAG Technology and be required to pay damages to MBAG if
we breach our confidentiality obligations related to that technology.

Under the terms of the Strategic Cooperation Agreement, we are required to comply with
specific confidentiality obligations relating to certain commercially and competitively sensitive
MBAG Technology that will be made available to us. In the event that we breach those
confidentiality terms, MBAG would be entitled to withdraw our access to that technology and
require us to pay £10 million in liquidated damages to MBAG. In addition to the liquidated
damages, the loss of access to that technology could have an adverse impact on our development
and modification of such technology for use in our vehicles. This loss of access could also result
in additional costs to source or develop replacement technology and/or delays in vehicle
development or launches, as well as other challenges. Further, we would not be entitled to any
replacement MBAG Technology to replace the loss of access to that technology, which would
therefore result in a direct loss of value to us, as the Consideration Shares in AML Global Holdings
in respect of that MBAG Technology would already have been issued to MBAG. Any of the
aforementioned consequences could have a material adverse effect on our business, financial
condition and results of operations.

The Strategic Cooperation Agreement includes a termination right for MBAG in the event of
certain events occurring that involve a strategic competitor of MBAG, which may discourage
such competitors from making an investment in or otherwise seeking to strengthen their
relationship with us.

The terms of the Strategic Cooperation Agreement grant MBAG the right to terminate the
agreement with immediate effect if, amongst other things, prior to the issue of the Consideration
Shares in connection with the First Strategic Cooperation Equity Issuance a strategic competitor
of MBAG: (a) acquires more than 30% of AML Global Holding’s issued share capital; (b) is
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granted the right to nominate a person for appointment to the Board or nominates such a person
who is then elected by Shareholders at a general meeting to the Board; or (c) enters into a strategic
business arrangement with AML Global Holdings (i) that is comparable to the Strategic
Cooperation with respect to technological collaboration or (i1) under which AML Global Holdings
agrees to issue equity securities to the relevant strategic competitor or to form a joint venture
company with such strategic competitor (the “Strategic Competitor Termination Right”).

In addition, the terms of the Strategic Cooperation Agreement provide that all Operational
Agreements shall also include a Strategic Competitor Termination Right, capable of being
exercised at any point (i.e. whether or not the relevant trigger for such termination right occurs
before or after the issue of the Consideration Shares in connection with the First Strategic
Cooperation Equity Issuance). Unlike the Strategic Cooperation Agreement, where the termination
right is immediate, termination of any Operational Agreement by MBAG pursuant to a Strategic
Competitor Termination Right requires four years’ prior notice.

The existence of the Strategic Competitor Termination Right in the Strategic Cooperation
Agreement and the Operational Agreements may discourage other strategic competitors of MBAG
from acquiring shares in AML Global Holdings or from entering into business arrangements with
us. Stronger commercial relationships with strategic competitors of MBAG may be beneficial to
our business interests, and the absence of such relationships may leave us more reliant on the
Strategic Cooperation and on the MBAG Technology.

We may request and obtain access to MBAG Technology with an aggregate value greater than
the aggregate value of the Consideration Shares that are capable of being issued to MBAG
under the Strategic Cooperation Agreement, which would result in us making an additional
cash payment.

Under the terms of the Strategic Cooperation Agreement, we may request and obtain access
to MBAG Technology with an aggregate value greater than the aggregate value of the shares that
are capable of being issued to MBAG under the Strategic Cooperation Agreement, with such
additional amount being subject to a maximum cap of £28.6 million.

If, at the time at which further shares of AML Global Holdings (other than the shares of
AML Global Holdings expected to be issued in connection with the First Strategic Cooperation
Equity Issuance) are issued to MBAG, the value of the MBAG Technology to which we have been
given access exceeds the aggregate value of the shares of AML Global Holdings that are capable
of being issued to MBAG (which AML Global Holdings and MBAG have agreed shall be equal
to approximately £286 million (the “Aggregate MBAG Consideration Amount”) we will make an
additional cash payment to MBAG equal to the difference, subject to the aforementioned cap.
Payment of such additional cash amount in consideration for further MBAG Technology, whilst
under our control, could negatively impact our financial condition or results.
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Risks related to our indebtedness, the New Notes and the Guarantees

The gross proceeds of the offering of the New Notes will be deposited in the Escrow Account. If
the conditions to the escrow are not satisfied, the Issuer will be required to redeem the New
Notes, which means that you may not obtain the return you expect on the New Notes.

The gross proceeds of the offering of the New Notes will be deposited in the Escrow
Account pending the consummation of the New Equity Offering and the First Strategic
Cooperation Equity Issuance as well as delivery of a certification of the Issuer on the Release Date
that, on the Release Date, the outstanding aggregate principal amount of the Old Notes will be
redeemed in full, including applicable redemption premiums, accrued and unpaid interest and
additional amounts. In addition, the gross proceeds of the Second Lien Notes will be deposited
into a segregated escrow account on the date on which the Second Lien Notes are issued. The
consummation of the New Equity Offering the First Strategic Cooperation Equity Issuance, the
release of the gross proceeds of the Offering from Escrow Account and the release of the gross
proceeds of the Second Lien Notes from the applicable escrow account will each be subject to the
satisfaction of certain conditions. The gross proceeds from the Offering shall be released from the
Escrow Account upon satisfaction of the following conditions: (i) each of the New Equity Offering
and the First Strategic Cooperation Equity Issuance has been (or will be on the Release Date)
consummated upon the release from the Escrow Account, (ii) certification that on the Release
Date, the outstanding aggregate principal amount of the Old Notes will be redeemed in full,
including accrued and unpaid interest and additional amounts, if any, upon the release from the
Escrow Account, and (iii) as of the Release Date, there are no events of bankruptcy, insolvency or
court protection with respect to the Company or the Issuer. If the New Equity Offering and the
First Strategic Cooperation Equity Issuance are not consummated on or prior to the Escrow
Longstop Date, or upon the occurrence of certain other events, the New Notes will be subject to a
special mandatory redemption. The special mandatory redemption price will be a price equal to
100% of the issue price of the New Notes plus accrued and unpaid interest and additional amounts,
if any, to the date of special mandatory redemption (the “Special Mandatory Redemption Price”).
See “Description of the New Notes—Escrow of Proceeds; Special Mandatory Redemption.” As a
result, if the New Notes are subject to a Special Mandatory Redemption Event (as defined in
“Description of the New Notes”), you may not obtain the return you expect to receive on the New
Notes. Furthermore, the Issuer will be required to fund any shortfall amount representing the
difference between the Special Mandatory Redemption Price and the amounts in the Escrow
Account. The Second Lien Notes are subject to similar special mandatory redemption provisions
and in the event of a special mandatory redemption of such notes, the Issuer will also be required
to fund any shortfall amount representing the difference between the Special Mandatory
Redemption Price and the amounts in the Escrow Account. We cannot guarantee that the Issuer
will be able to satisfy such shortfall obligations, in particular if the Issuer were to go into
administration proceedings prior to the completion of the Transactions. As such, if a special
mandatory redemption occurs, the liquidity risks described elsewhere in these “Risk factors” will
be exacerbated.

Our substantial leverage and debt service obligations could adversely affect our business and
prevent us from fulfilling our obligations with respect to the New Notes and the Guarantees. We
may incur substantially more debt in the future, which may further adversely affect our business
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and impair our ability to fulfill our obligations with respect to the New Notes and the
Guarantees.

We are, and following the issuances of the Notes we will continue to be, highly leveraged.
As of September 30, 2020, after giving effect to the Transactions, we would have had pro forma
total debt of £1,364 million, including the Notes. The New Notes Indenture and the Revolving
Credit Facility Agreement will allow us to incur substantial additional indebtedness. Although the
New Notes Indenture and the Revolving Credit Facility Agreement will contain restrictions on the
incurrence of additional indebtedness, these restrictions are subject to a number of significant
qualifications and exceptions, and under certain circumstances, the amount of indebtedness that
could be incurred in compliance with those restrictions could be substantial.

Moreover, some of the debt we may incur in the future could be structurally senior to the
New Notes (subject to compliance with the restrictions in the Intercreditor Agreement) and may
be secured by collateral that does not secure the New Notes. While the Second Lien Indenture will
have more restrictive covenants than the New Notes Indenture, including in relation to incurrence
of additional indebtedness, we will still be permitted to incur additional indebtedness. In addition,
the New Notes Indenture, the Revolving Credit Facility Agreement and the Second Lien Indenture
will not prevent us from incurring obligations that do not constitute indebtedness under those
agreements. The incurrence of additional debt would increase the leverage-related risks described
in this Offering Memorandum.

The degree to which we will be leveraged following the issuances of the Notes could have
important consequences to holders of the New Notes offered hereby, including, but not limited to:

e making it difficult for us to satisfy our obligations with respect to the New Notes;

e increasing our vulnerability to, and reducing our flexibility to respond to, general adverse
economic and industry conditions, including as a result of COVID-19 and other similar
events;

e requiring the dedication of a substantial portion of our cash flow from operations to the
payment of interest on our indebtedness and the repayment of principal, thereby reducing
the availability of such cash flow to fund working capital, capital expenditures, joint

ventures or other general corporate purposes;

e limiting our flexibility in planning for, or reacting to, changes in our business and the
competitive environment and the industry in which we operate;

e restricting us from exploiting business opportunities or making acquisitions or investments;

e placing us at a competitive disadvantage as compared to our competitors, to the extent that
they are not as highly leveraged;

e Jeading to a downgrade in our credit rating, which could make it difficult for us to access
financing necessary to our operations;
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e negatively impacting our credit terms; and

e generally limiting our ability to borrow additional funds or raise capital in the future and
increasing the cost of any such borrowing.

Any of these or other consequences or events could have a material adverse effect on our
ability to satisfy our debt obligations, including the New Notes.

We will require a significant amount of cash to service our debt and sustain our operations,
which we may not be able to generate or raise. Our ability to generate sufficient cash depends
on many factors beyond our control.

Our ability to make payments on and refinance our indebtedness and to fund our capital
expenditures and working capital requirements and other expenses will depend on our future
operating performance and ability to generate cash from operations. Our ability to generate cash
from operations is subject, in large part, to continuing general economic, competitive, legislative
and regulatory factors and other factors that are beyond our control.

We cannot assure you that our business will generate sufficient cash flows from operations,
that we will realize the revenue growth and operating improvements that we anticipate or that
future debt and equity financing will be available to us in an amount sufficient to enable us to pay
our debts when due, including the New Notes, or to fund our other liquidity needs. See “—We may
not be able to generate sufficient cash to fund our capital expenditures and sustain our operations,
or to satisfactorily meet our other liquidity requirements. In addition, the COVID-19 pandemic
has had and continues to have a significant negative impact on our liquidity position.”

If our future cash flows from operations and other capital resources (including borrowings
under the New Revolving Credit Facility) are insufficient to pay our obligations as they mature or
to fund our liquidity needs, we may be forced to:

e reduce or delay our business activities and capital expenditures;
e sell assets;
e obtain additional debt or equity capital; or

e restructure or refinance all or a portion of our debt, including the New Notes, on or before
maturity.

The type, timing and terms of any future financing will depend on our cash needs and the
prevailing conditions in the financial markets. We cannot assure you that we would be able to
accomplish any of these alternatives on a timely basis or on satisfactory terms, if at all. In addition,
the terms of our New Revolving Credit Facility Agreement, the New Notes Indenture and the
Second Lien Notes Indenture and any future debt may limit our ability to pursue any of these
measures, all of which could have a material adverse effect on our business, results of operations
or financial condition.
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In addition, any failure to make payments of interest or principal on our outstanding
indebtedness, including the Notes, on a timely basis would likely result in a reduction of our credit
rating, which could harm our ability to incur additional indebtedness. A reduction in our credit
rating could also make it more expensive to borrow additional funds or raise capital or could
impede our ability to raise capital at all. In the absence of such operating results and resources, we
could face substantial liquidity problems and might be required to dispose of material assets or
operations to meet our debt service and other obligations. The terms of our indebtedness, including
the New Notes Indenture and the Second Lien Indenture restrict our ability to transfer or sell assets.
The terms of the Second Lien Indenture are more restrictive than the terms of the New Notes
Indenture, and as long as the Second Lien Indenture is in force, we will be required to comply with
these more restrictive covenants. See “Description of other financial arrangements—Second Lien
Notes.” We may not be able to consummate certain dispositions or obtain the funds that we could
have realized from the proceeds of such dispositions, and any proceeds we do realize from asset
dispositions may not be adequate to meet our debt service obligations then due.

The Issuer is a special purpose finance subsidiary with no revenue generating operations of its
own.

The Issuer is a special purpose finance subsidiary that has no revenue generating operations
of its own. It was incorporated in March 2017 in connection with the offering of the Old 6.50%
Notes and the Old Sterling Notes. The Issuer conducts no business or operations and, after giving
effect to the Transactions, will continue to have no significant assets other than the Notes Proceeds
Loans and the shares it holds in its direct subsidiary, AM Capital. The Issuer’s ability to pay
interest on the New Notes and other future indebtedness it may incur is entirely dependent upon
the receipt of funds from AML under the terms of the Notes Proceeds Loans or otherwise from the
Group. Accordingly, we cannot assure you that the Issuer will have the funds available to make
interest payments on the New Notes. Our ability to make payments to the Issuer will depend on
our cash flows and earnings which, in turn, may be affected by all of the factors discussed in these
“Risk factors.”

The New Notes will be structurally subordinated to the liabilities of non-Guarantor subsidiaries.

Certain of our subsidiaries will Guarantee the New Notes. Our subsidiaries will not have
any obligations to pay amounts due under the New Notes or to make funds available for that
purpose unless they Guarantee the New Notes. As of and for the twelve months ended September
30, 2020, the Guarantors represented (on an unconsolidated basis without giving effect to
intercompany eliminations) 79% and 113% of the Group’s revenue and assets, respectively. As of
September 30, 2020, on a consolidated basis, excluding items such as trade payables, our
subsidiaries that will not guarantee the New Notes (excluding the Issuer), had no third-party
borrowings.

Generally, holders of indebtedness of, and trade creditors of, non-Guarantor subsidiaries,
including lenders under bank financing agreements, are entitled to payment of their claims from
the assets of such subsidiaries before these assets are made available for distribution to the Issuer
or any Guarantor, as a direct or indirect shareholder.
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Accordingly, in the event that any non-Guarantor subsidiary becomes insolvent, is
liquidated, reorganized or dissolved or is otherwise wound up other than as part of a solvent
transaction:

the creditors of the Issuer (including the holders of the New Notes) and the Guarantors
will have no right to proceed as a creditor against the assets of such subsidiary; and

the creditors of such non-Guarantor subsidiary, including trade creditors, will generally
be entitled to payment in full from the sale or other disposal of the assets of such
subsidiary before the Issuer or any Guarantor, as a direct or indirect shareholder, will
be entitled to receive any distributions from such subsidiary.

As such, the New Notes and each Guarantee will be structurally subordinated to the
creditors (including trade creditors) of our non-Guarantor subsidiaries. Any creditors of our non-
Guarantor subsidiaries (including trade creditors) would have ranked structurally senior to the New
Notes and the Guarantees. Any of the debt that our non-Guarantor subsidiaries incur in the future
in accordance with the New Notes Indenture will rank structurally senior to the New Notes and
the Guarantees.

We are subject to restrictive covenants which limit our operating and financial flexibility.

The New Notes Indenture and the New Revolving Credit Facility Agreement will contain
covenants which impose significant restrictions on the way we can operate, including restrictions
on our ability to:

incur or guarantee additional indebtedness and issue certain preferred stock;
create or incur certain liens;

make certain payments, including dividends or other distributions;

prepay or redeem subordinated debt or equity;

make certain investments;

create encumbrances or restrictions on the payment of dividends or other distributions,
loans or advances to and on the transfer of assets to the Restricted Group;

sell, lease or transfer certain assets including stock of restricted subsidiaries;
engage in certain transactions with affiliates;

enter into unrelated businesses or engage in prohibited activities;
consolidate or merge with other entities; and

impair the security interests for the benefit of the holders of the New Notes.
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These covenants could affect our ability to operate our business and may limit our ability
to react to market conditions or regulatory developments or take advantage of potential business
opportunities as they arise. For example, such restrictions could adversely affect our ability to
finance our operations, pursue acquisitions, investments or alliances, restructure our organization
or finance our capital needs.

Our failure to comply with the covenants under the New Notes Indenture and the New
Revolving Credit Facility Agreement, or with the covenants under the Second Lien Indenture,
which are more restrictive, including as a result of events beyond our control, could result in an
event of default which could materially and adversely affect our financial condition and results of
operations or potentially resulting in a “change of control” of the Company under the New Notes
Indenture and the New Revolving Credit Facility Agreement, or other financing arrangements. For
a complete description of the events that would constitute a “change of control” under the New
Notes, see the section entitled “Description of the New Notes—Certain Definitions—Change of
Control.”

Under the Intercreditor Agreement, creditors under the New Revolving Credit Facility and
certain hedging liabilities, if any, are entitled to be repaid in full with the proceeds of the
Collateral sold in any enforcement sale in priority to the New Notes.

The New Notes and the Guarantees will be secured as of the Release Date on a first-priority
basis by the same Collateral securing the obligations under the New Revolving Credit Facility
Agreement and certain hedging obligations, if any. In addition, under the terms of the New Notes
Indenture, we will be permitted to incur significant additional indebtedness and other obligations
that may be secured by the same Collateral on a pari passu basis with the New Notes and, in certain
circumstances receive proceeds from enforcement of Collateral prior to the New Notes. The terms
of the Second Lien Indenture, which are more restrictive than the New Notes Indenture, will also
permit us to incur additional indebtedness and other obligations that may be secured by the same
Collateral on a pari passu basis with the New Notes.

Among other things, the Intercreditor Agreement governs the enforcement of the
Collateral, the sharing in any recoveries from such enforcement and the release of the Collateral
by the Security Agent. In the event of enforcement of the Collateral securing the Notes, pursuant
to the Intercreditor Agreement, creditors under the New Revolving Credit Facility Agreement and
certain hedging liabilities, if any, will be entitled to be repaid with the proceeds of the Collateral
sold in any enforcement sale in priority to the New Notes. As such, in the event of a foreclosure
of the Collateral, holders of the New Notes may not be able to recover on the Collateral if the then
outstanding claims under the New Revolving Credit Facility Agreement, and such hedging
obligations are greater than the proceeds realized. Any proceeds from an enforcement sale of the
Collateral will, after all obligations under the New Revolving Credit Facility Agreement and such
hedging obligations have been discharged from such recoveries, be applied pro rata in repayment
of the New Notes and any other obligations secured by the Collateral that are permitted to rank
pari passu and are secured on a pari passu basis with the New Notes. As a result, proceeds from
the sale of Collateral in connection with any enforcement action may be insufficient to pay claims
under the New Notes.
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In addition, claims of our secured creditors that are secured by assets that do not also secure
the Notes will have priority with respect to such assets over the claims of holders of the Notes.

The Intercreditor Agreement will provide that the Security Agent shall in certain
circumstances act upon the instructions of the Facility Agent under the New Revolving Credit
Facility Agreement (as instructed by more than 50% of the lenders under the New Revolving
Credit Facility) or the Majority Senior Secured Creditors, as defined in the Intercreditor Agreement
in accordance with the provisions of the Intercreditor Agreement. The Facility Agent under the
New Revolving Credit Facility (as instructed by more than 50% of the lenders under the New
Revolving Credit Facility) or the Majority Senior Secured Creditors will be entitled to instruct the
Security Agent to enforce the security in accordance with the provisions of the Intercreditor
Agreement. In the event of conflicting instructions, the Intercreditor Agreement contains
provisions as to which set of instructions will prevail. See “—The Guarantees and security
interests will be subject to certain limitations on enforcement and may be limited by applicable
laws or subject to certain defenses that may limit their validity and enforceability and will be
shared with some of our other existing debt” and “Description of other financial arrangements—
Intercreditor Agreement.”

The Intercreditor Agreement provides that in the event that the classes of creditors (other
than the holders of the Second Lien Notes) entitled to provide enforcement instructions to the
Security Agent (after the required 15 days during which such classes of creditors must consult in
good faith with each other and the Security Agent with a view to coordinating the instructions to
be given and agreeing an enforcement strategy) provide conflicting instructions, enforcement
instructions given by the requisite percentage of the Majority Senior Secured Creditors will
prevail. In addition, if:

e the creditors under our New Revolving Credit Facility and the existing hedging
counterparties (if any) are not fully repaid within six months of the proposed date of
issuance of enforcement instructions to the Security Agent; or

e for any reason the Security Agent has not commenced any enforcement action within
three months of the end of the Consultation Period; or

e any event of insolvency occurs and the Security Agent has not commenced
enforcement or enforcement action at that time,

then enforcement instructions by the requisite percentage of lenders under our New
Revolving Credit Facility and any super senior hedge counterparties will prevail.

These arrangements could be disadvantageous to the holders of the New Notes in a number
of respects including as a consequence of the time periods noted above. In addition, other creditors
not subject to the Intercreditor Agreement could commence enforcement action against the Issuer
or its subsidiaries during such period, the Issuer or one or more of its subsidiaries could seek
protection under applicable bankruptcy laws, or the value of certain collateral could otherwise be
impaired or reduced in value.
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In addition, in certain circumstances, including acceleration of the New Revolving Credit
Facility or the New Notes, the Issuer and other members of the Group may be prohibited from
making payments in respect of the New Notes other than in accordance with the terms of the
Intercreditor Agreement and any amounts recovered in respect of the New Notes from proceeds
from the enforcement of Collateral, will be required to be turned over to the Security Agent.
Subject to the prior payment of fees, costs and expenses of the Facility Agent under the New
Revolving Credit Facility, the Trustee and Security Agent and any receiver (if appointed), the
Intercreditor Agreement requires the Security Agent to pay amounts turned over to it or otherwise
received by it in respect of the New Notes, such as proceeds from the enforcement of the Collateral,
to the lenders under the New Revolving Credit Facility and counterparties to certain hedging
obligations (if any) in priority to the holders of the New Notes.

The New Notes will be secured only to the extent of the value of the assets that have been
granted as security for the New Notes and the Guarantees and such security may not be
sufficient to satisfy the obligations under the New Notes and the Guarantees. Holders of the
New Notes will not control decisions regarding the Collateral in certain circumstances.

If a default occurs and the obligations under the New Notes are accelerated, the holders of
the New Notes will be secured only to the extent of the value of the assets underlying their security
interest. Not all of our assets secure the New Notes and certain liens may not be perfected on assets
which do secure the New Notes. In the future, the obligations to provide additional guarantees and
grant additional security over assets, or over a particular type or class of assets, whether as a result
of the acquisition or creation of future assets or subsidiaries, the designation of a previously
unrestricted subsidiary as a restricted subsidiary or otherwise, is subject to certain Agreed Security
Principles. The Agreed Security Principles set out a number of limitations on the rights of the
holders of New Notes to require a guarantee or security in certain circumstances. The operation of
the Agreed Security Principles may result in, among other things, the amount recoverable under
any guarantee or security provided by any subsidiary being limited and/or security not being
granted over a particular type or class of assets. Accordingly, the Agreed Security Principles may
affect the value of the Guarantees and security provided by us and our subsidiaries.

The Intercreditor Agreement will provide that a common Security Agent, who will also
serve as the security agent for the lenders under the New Revolving Credit Facility Agreement,
our hedging obligations, the New Notes and the Second Lien Notes and any additional debt secured
by the Collateral permitted to be incurred by the New Notes Indenture, will act only as provided
for in the Intercreditor Agreement. The Intercreditor Agreement will regulate the ability of the
Trustees or the holders of the New Notes to instruct the Security Agent to take enforcement action.
The Security Agent will not be required to take enforcement action unless instructed to do so by
an Instructing Group (as defined in “Description of other indebtedness—Intercreditor
Agreement”).

The lenders under the New Revolving Credit Facility Agreement and creditors in respect
of the hedging obligations may have interests that are different from the interests of holders of the
New Notes and they may, subject to the terms of the Intercreditor Agreement, elect to pursue their
remedies under the security documents at a time when it would be disadvantageous for the holders
of the New Notes to do so; however the senior secured creditors may assume the enforcement at
any time, subject to the limitations as between them set out above.
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In addition, if the Security Agent sells the Collateral as a result of an enforcement action
in accordance with the Intercreditor Agreement, claims under the New Notes and the Guarantees
and the liens over any other assets of such entities securing such New Notes and Guarantees may
be released. See “Description of other indebtedness—Intercreditor Agreement,” “Description of
the New Notes—Security—Release.”

The Guarantees and security interests will be subject to certain limitations on enforcement and
may be limited by applicable laws or subject to certain defenses that may limit their validity and
enforceability and will be shared with some of our other existing debt.

The Guarantors of the New Notes will guarantee the payment of the New Notes on a senior
secured basis. Each Guarantee will provide the holders of the New Notes with a direct claim
against the relevant Guarantor. However, under the New Notes Indenture, the Guarantees of the
New Notes and the applicable security interest granted will be limited so as to ensure compliance
with local law. Furthermore, the first priority ranking of security interests with respect to the New
Notes can be affected by a variety of factors, including, among others, the timely satisfaction of
perfection requirements, statutory liens or re-characterization under the laws of certain
jurisdictions. The Guarantees, any security interests and other obligations will also be subject to
applicable corporate and other laws. In general, these laws prohibit companies from providing
financial assistance to anyone for the purpose of acquiring their shares and limit the circumstances
in which companies can transfer economic benefits to their shareholders outside the payment of
properly declared dividends. They also provide for limitations that affect the rights of creditors
generally in case an entity becomes insolvent. See “Certain insolvency and local law limitations”
for more details regarding limitations on Guarantees and security interests in Jersey and England
and Wales. The Guarantees and any applicable security interests also benefit. Accordingly, the
proceeds of any such recovery may not be sufficient to satisfy the payment obligations in respect
of the New Notes.

Moreover, certain transaction documents are governed by U.S. law. Judgments rendered
by a U.S. court will generally not be directly enforceable in any of the jurisdictions in which the
majority of the assets by which the New Notes are secured are located. Instead, in many of these
jurisdictions, as a pre-condition to enforcing a U.S. judgment, a local court will subject the
judgment to a multi-factor test. Several of the factors the court will consider involve a considerable
amount of discretion. And even if the court ultimately finds that the judgment is enforceable, the
process may take a lengthy amount of time to complete. For all of these reasons, an investment in
the New Notes involves risks which may impact your ability to recover payments of principal and
interest under the New Notes in the event of an enforcement.

The New Notes will be secured only to the extent of the value of the Collateral that has been
granted as security for the New Notes and Guarantees, and such security may not be sufficient
to satisfy the obligations under the New Notes and Guarantees. No appraisals of any of the
Collateral have been prepared by us or on our behalf in connection with the issuance of the
New Notes.

The New Notes and the Guarantees will, subject to the Agreed Security Principles, be

secured by first priority security interests in the Collateral described in this Offering Memorandum,
which Collateral also secures the obligations under the New Revolving Credit Facility Agreement
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and certain hedging obligations, if any. The Collateral may secure additional debt ranking pari
passu with the New Notes to the extent permitted by the terms of the New Notes Indenture and the
Intercreditor Agreement. The rights of the holders of the New Notes to the Collateral may therefore
be diluted by any increase in the debt secured by first-priority liens on the Collateral.

No appraisals of any of the Collateral have been prepared by us or on behalf of us in
connection with the offering. The fair market value of the Collateral is subject to fluctuations based
on factors that include, among other things, our ability to implement our business strategy, the
ability to sell the Collateral in an orderly sale, general economic conditions, the availability of
buyers and similar factors. The amount to be received upon a sale of any Collateral would be
dependent on numerous factors, including but not limited to the actual fair market value of the
Collateral at such time, general, market and economic conditions and the timing and the manner
of the sale.

There also can be no assurance that the Collateral will be saleable and, even if saleable, the
timing of its liquidation is uncertain. To the extent that liens, rights or easements granted to third
parties encumber assets located on property owned by us, such third parties have or may exercise
rights and remedies with respect to the property subject to such liens that could adversely affect
the value of the Collateral and the ability of the Security Agent to realize or foreclose on the
Collateral. By its nature, some or all of the Collateral may be illiquid and may not have readily
ascertainable market value. In the event that a bankruptcy case is commenced by or against us, if
the value of the Collateral is less than the amount of principal and accrued and unpaid interest on
the New Notes and all other senior secured obligations, interest may cease to accrue on the New
Notes from and after the date the bankruptcy petition is filed. In the event of a foreclosure,
liquidation, bankruptcy or similar proceeding, we cannot assure you that the proceeds from any
sale or liquidation of the Collateral will be sufficient to pay the obligations due under the New
Notes.

The value of the Collateral may decrease because of obsolescence, impairment or certain
casualty events.

The value of the assets constituting the Collateral, including any properties, and the serving
as Collateral may be adversely affected by obsolescence, impairment, depreciation and normal
wear and tear or because of certain casualty events that may cause damage to the value of such
assets. Although the Security Documents contain certain covenants in relation to the maintenance
and preservation of assets, the Issuer and the Guarantors are not required to improve the Collateral.
The Issuer maintains insurance with respect to certain parts of the Collateral, but the proceeds of
such insurance may not be sufficient to rebuild or restore such properties to their original condition
prior to the occurrence of the events that caused the insured damages. Those insurance policies
will most certainly not cover all the events that may conceivably result in damage to the Collateral.

The security interests in the Collateral will be granted to the Security Agent rather than directly
to the holders of the New Notes. The ability of the Security Agent to enforce certain of the
Collateral may be restricted by local law.

The security interests in the Collateral that will secure the obligations of the Issuer and the
Guarantors under the New Notes will not be granted directly to the holders of the New Notes but
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will be granted only in favor of the Security Agent. The New Notes Indenture and the Intercreditor
Agreement provide that only the Security Agent has the right to enforce the Collateral. As a
consequence, holders of the New Notes will not have direct security interests and will not be
entitled to take enforcement action in respect of the Collateral securing the New Notes, except
through the trustee under the New Notes Indenture, who will (subject to the provisions of the New
Notes Indenture) provide instructions to the Security Agent in respect of the Collateral.

There are circumstances other than repayment or discharge of the New Notes under which the
Guarantees and the Collateral securing the New Notes will be released automatically without
your consent or the Trustee or the Security Agent obtaining your further consent.

Under various circumstances, the Collateral securing the New Notes will be released
automatically and unconditionally including, without limitation:

¢ in connection with any disposition of Collateral, directly or indirectly, to (a) any Person
other than the Company or any of its restricted subsidiaries (excluding any merger or
consolidation) that is permitted by the New Notes Indenture (with respect to the lien on
such Collateral) or (b) the Company or any restricted subsidiary consistent with the
Intercreditor Agreement or if permitted by the New Revolving Credit Facility
Agreement;

e in the case of a Guarantor that is released from its Guarantee (with respect to the liens
securing such Guarantee granted by such Guarantor) in accordance with the New Notes
Indenture;

e upon legal defeasance, covenant defeasance or satisfaction and discharge of the New
Notes Indenture;

e upon the full and final payment of the New Notes and performance of all obligations
of the Issuer and the Guarantors under the New Notes Indenture and the New Notes;

e as described under the caption “Description of the New Notes—Amendments and
Waivers’;

e as described under the caption “Description of the New Notes—Certain Covenants—
Impairment of Security Interest”;

e automatically, without any action by the Trustee, if the lien granted in favor of the New
Revolving Credit Facility Agreement, public debt or such other indebtedness that gave
rise to the obligation to grant the lien over such Collateral is released (other than
pursuant to the repayment and discharge thereof); provided that such release would
otherwise be permitted by another clause above;

e as otherwise provided in the Intercreditor Agreement; or

¢ in connection with a “Permitted Reorganization” (see “Description of the New Notes—
Certain Definitions—Permitted Reorganization™).
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The Guarantee of a Guarantor will terminate and release upon:

except for the Guarantee given by the Company, a sale or other disposition (including
by way of consolidation or merger) of ownership interests in the Guarantor (directly or
through a parent company) such that the Guarantor does not remain a restricted
subsidiary, or the sale or disposition of all or substantially all the assets of the Guarantor
(other than to the Company or a restricted subsidiary), in each case, otherwise permitted
by the New Notes Indenture;

except for the Guarantee given by the Company, in connection with any sale or other
disposition of capital stock of that Guarantor (or capital stock of any parent of such
Guarantor (other than the Company)) to a Person that is not (either before or after
giving effect to such transaction) the Company or a restricted subsidiary, if the sale or
other disposition does not violate the “Asset Sale” provisions of the New Notes
Indenture and the Guarantor ceases to be a restricted subsidiary as a result of the sale
or other disposition;

in accordance with the provisions of the Intercreditor Agreement;

upon legal defeasance, covenant defeasance or satisfaction and discharge of the New
Notes Indenture;

upon the full and final payment of the New Notes and performance of all obligations
of the Issuer and the Guarantors under the New Notes Indenture and the New Notes;

as described under the caption “Description of the New Notes—Amendments and
Waivers’; or

with respect to a subsidiary Guarantor that is not a significant subsidiary, so long as no
Event of Default has occurred and is continuing, to the extent that such Guarantor (i)
is unconditionally released and discharged from its liability with respect to the New
Revolving Credit Facility Agreement and (ii) does not guarantee any other credit
facility or public debt.

The New Notes Indenture will provide that the Collateral securing the New Notes may be

released and retaken in several circumstances, including in connection with the refinancing of
certain indebtedness, including the New Notes. Under certain circumstances, other creditors,
insolvency administrators or representatives or courts could challenge the validity and
enforceability of the grant of such Collateral. Any such challenge, if successful, could potentially
limit your recovery in respect of such Collateral and thus reduce your recovery under the New
Notes. See “Description of the New Notes—Security—Release of Liens.”

Investors’ rights in the Collateral may be adversely affected by the failure to perfect security
interests in the Collateral.

Under applicable law, a security interest in certain assets can only be properly perfected,

and its priority retained, through certain actions undertaken by the secured party and the grantor
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of the security. The liens on the Collateral securing the New Notes may not be perfected with
respect to the claims of the New Notes if we (or the Security Agent, as applicable) fail or are unable
to take the actions required to perfect any of these liens or if it has been agreed that such perfection
steps shall not be taken on the basis that such steps have undesirable effects. For the avoidance of
doubt, subject to applicable law, the Security Agent will not have any obligation to take any steps
or actions necessary to perfect any such liens.

Supplementing the security interests in respect of the Collateral for the benefit of the New
Notes may give rise to the start of a new “hardening period” in respect of such supplemental
security interests. Under certain circumstances, other creditors, insolvency administrators or
representatives or courts could challenge the validity and enforceability of the grant of such
supplemental security in respect of the Collateral. Any such challenge, if successful, could
potentially limit the recovery of holders of New Notes in respect of such Collateral and thus reduce
the recovery of such holders under the New Notes.

Absent perfection, the holder of the security interest may have difficulty enforcing such
holder’s rights in the Collateral with regard to third parties, including a trustee in bankruptcy and
other creditors who claim a security interest in the same Collateral. In addition, a debtor may
discharge its obligation by paying the security provider until, but not after, the debtor receives a
notification of the existence of the security interest granted by the security provider in favor of the
security taker over the claims the security taker (as creditor) has against the debtor and there has
occurred an event of default under the New Notes Indenture. Finally, since the ranking of pledges
is typically determined by the date on which they became enforceable against third parties, a
security interest created on a later date over the same Collateral, but which came into force for
third parties earlier (by way of registration in the appropriate register or by notification or as
otherwise provided under applicable law) may have priority.

The Issuer and the Guarantors have limited obligations to assist the Security Agent in
perfecting the security interest of the holders of the New Notes in the Collateral. There can be no
assurance that the Security Agent will monitor, or that the Issuer will inform the Security Agent
of, the future acquisition of property and rights that should constitute Collateral, and that the
necessary action will be taken to properly create and perfect the security interest in such property
and rights acquired post completion. Subject to the applicable law, the Security Agent has no
obligation to monitor the acquisition of additional property or rights that should constitute
Collateral or the creation or perfection of any security interest. The failure to create or perfect such
additional security interests may adversely affect the relevant security interest and/or the priority
of such security interest in favor of the New Notes.

In the case of the laws of England and Wales, where the security is registerable, provided
that such security is registered, then the ranking of security interests granted by security providers
incorporated in England and Wales is, subject to certain exceptions, determined by the date on
which they were created. Accordingly, a security interest created on a later date over the same
Collateral which has been duly registered will take priority over an earlier created security interest
which has not been registered within the appropriate timeframe. The ranking of certain other
security interests is determined by the date of registration or, as applicable, the date of notice.

105



Security over certain Collateral will not be perfected on the date on which the New Notes
are issued. If we or any Guarantor were to become subject to a bankruptcy proceeding after the
date on which the New Notes are issued but before a relevant grant of security is made, any such
creation or perfection steps would face a greater risk of being invalidated than if we had taken such
steps on the date on which the New Notes were issued. Any such security interest created or
perfected after the date on which the New Notes are issued will be treated under bankruptcy law
as if it were delivered to secure previously existing debt, which is materially more likely to be
avoided as a preference by the bankruptcy court than if the steps were taken at the time at which
the New Notes are issued. To the extent that the grant or perfection of any such security interest is
avoided as a preference, you would lose the benefit of such security interest.

The insolvency laws of Jersey and England and Wales may not be as favorable to you as the
U.S. bankruptcy laws and may preclude holders of the New Notes from recovering payments
due on the New Notes.

The Issuer is incorporated under the laws of Jersey and the Guarantors are incorporated
under the laws of England and Wales and Jersey. Accordingly, insolvency proceedings with
respect to any of those entities would be likely to proceed under, and be governed by, Jersey or
English insolvency law, as applicable. Jersey or English insolvency law may not be as favorable
to investors as the laws of the United States or other jurisdictions with which investors are familiar.
See “Certain insolvency and local law limitations.”

In the event that the Issuer, the Guarantors, any future guarantors, if any, or any other of
our subsidiaries experienced financial difficulty, it is not possible to predict with certainty in which
jurisdiction or jurisdictions insolvency or similar proceedings would be commenced, or the
outcome of such proceedings. The insolvency and other laws of each of these jurisdictions may be
materially different from, or in conflict with, each other, including in the areas of rights of secured
and other creditors, the ability to void preferential transfer, priority of governmental and other
creditors, ability to obtain post-petition interest and duration of the proceeding. The application of
these laws, or any conflict among them, could call into question whether any particular
jurisdiction’s laws should apply, adversely affect your ability to enforce your rights under the
Guarantees or the Collateral in these jurisdictions and limit any amounts that you may receive. See
“—FEach Guarantee and security interest will be subject to certain limitations on enforcement and
may be limited by applicable laws or subject to certain defenses that may limit their validity and
enforceability and will be shared with some of our other existing debt.”

The security interests in the Collateral may be declared unenforceable against third parties
under fraudulent conveyance laws.

In the case of the laws of England and Wales, section 423 of the Insolvency Act 1986
applies in respect of transactions entered into at an undervalue defrauding creditors. This provision
can be used at any time and any person prejudiced by the relevant transaction may apply to the
court to have such transaction set aside or to have their interests protected by other means.
Remedies granted under this provision are not limited to transactions entered into within set time
limits and transactions can be avoided even if the company was solvent at the time of the
transaction.
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Enforcement of the Collateral across multiple jurisdictions may be difficult.

The Collateral will be governed by the laws of Jersey, England and Wales and the State of
New York. The rights under the Collateral will thus be subject to the laws of the respective
jurisdiction, and it may be difficult to effectively enforce such rights in multiple bankruptcies,
insolvency and other similar proceedings. Moreover, such multi-jurisdictional proceedings are
typically complex and costly for creditors and often result in substantial uncertainty and delay in
the enforcement of creditors’ rights. The application of these various laws in multiple jurisdictions
could trigger disputes over which jurisdiction’s law should apply and could adversely affect the
ability to enforce the Collateral and to realize any recovery under the New Notes and their
Guarantees. See “Enforcement of Civil Liabilities.”

The loans under our New Revolving Credit Facility will bear interest at floating rates that could
rise significantly, increasing our costs and reducing our cash flow.

The loans under our New Revolving Credit Facility will bear interest at floating rates of
interest per annum equal to LIBOR, as adjusted periodically, plus a spread. Interest rates are highly
sensitive to many factors beyond our control, including monetary policies and domestic and
international economic and political conditions. To the extent that interest rates were to increase
significantly, our interest expense would correspondingly increase, thereby reducing our cash flow
and hindering our ability to make payments on the New Notes.

On July 27, 2017, the U.K. Financial Conduct Authority announced that it will no longer
persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after 2021
(the “FCA Announcement”). The FCA Announcement indicates that the continuation of LIBOR
on the current basis cannot and will not be guaranteed after 2021. The potential elimination of the
LIBOR benchmark or any other benchmark, changes in the manner of administration of any
benchmark, or actions by regulators or law enforcement agencies could result in changes to the
manner in which LIBOR is determined, which could require an adjustment to the terms and
conditions, or result in other consequences, in respect of any debt linked to such benchmark. Any
of the above changes or any other consequential changes as a result of international, national or
other proposals for reform or other initiatives or investigations, as well as manipulative practices
or the cessation thereof, may result in a sudden or prolonged increase in reported LIBOR, which
could have a material adverse effect on the value of and return on any floating rate debt linked to
LIBOR and on our ability to service debt that bears interest at floating rates of interest. Any of the
foregoing could have an adverse effect on our interest expense in connection with our floating rate
debt obligations including the New Revolving Credit Facility, reducing cash flows otherwise
available for our operations, capital expenditures and servicing our debt obligations, including the
New Notes.

Our hedging and other derivative arrangements may not effectively or sufficiently off-
set the negative impact of interest rate or foreign currency fluctuations.

We may use a combination of natural hedging techniques and financial derivatives to
protect against certain interest rate and foreign currency risks. We make use of hedging
arrangements to protect our business against interest rate and foreign currency fluctuations with
respect to existing financing arrangements and also enter into hedging arrangements for
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operational purposes. In addition, following the issue date of the New Notes, the Issuer may enter
into hedging arrangements with respect to the New Notes relating to foreign currency variations
and/ or interest rate variations. Such hedging activities may be ineffective or may not off-set more
than a portion of the adverse financial impact resulting from foreign currency variations or interest
rate variations. Gains or losses associated with hedging activities may also negatively impact
operating results. Moreover, in the event of economic uncertainty or financial institution failures,
we may be exposed to the risk that one or all of our counterparties in derivative transactions may
be unable to perform their obligations as a result of being placed in receivership or otherwise. In
the event that a counterparty to a material derivative transaction is unable to perform its obligations
thereunder, we may experience losses that could materially adversely affect our financial
condition, financial returns and results of operations.

We may not be able to finance a change of control offer required to repurchase the New Notes
upon a change of control.

Each of the New Notes Indenture and the Second Lien Notes Indenture will require us to
make an offer to repurchase the relevant Notes at 101% of their principal amount, plus accrued
and unpaid interest, if any, to the date of repurchase if we experience certain change of control
events. Additionally, upon a change of control under the New Revolving Credit Facility
Agreement each lender is entitled to require that all amounts payable to that lender under the New
Revolving Credit Facility would become immediately due and payable. The source of funds for
any repurchase required as a result of any such event would be available cash or cash generated
from operating activities or other sources, including borrowings, sales of assets, sales of equity or
funds provided by our subsidiaries. Sufficient funds may not be available at the time of any such
events to make any required repurchases of the New Notes tendered and we may not be able to
secure access to enough cash to finance the required repurchases of the New Notes tendered. Our
failure to effect a change of control offer when required would constitute an event of default under
the New Notes Indenture. Furthermore, certain important corporate events that might adversely
affect the value of the New Notes (including certain reorganizations, restructurings and mergers)
would not constitute a “change of control” under the New Notes Indenture. For a complete
description of the events that would constitute a “‘change of control” under the New Notes, see the
section entitled “Description of the New Notes—Certain Definitions—Change of Control.”

Credit ratings may not reflect all risks, are not recommendations to buy or hold securities and
may be subject to revision, suspension or withdrawal at any time.

One or more independent credit rating agencies may assign credit ratings to the New Notes.
The ratings may not reflect the potential impact of all risks related to the structure, market,
additional risk factors discussed above and other factors that may affect the value of the New
Notes. A credit rating is not a recommendation to buy, sell or hold securities and may be subject
to revision, suspension or withdrawal by the credit rating agency at any time. No assurance can be
given that a credit rating will remain constant for any given period of time or that a credit rating
will not be lowered or withdrawn entirely by the credit rating agency if, in its judgment,
circumstances in the future so warrant. Our credit ratings being lowered or withdrawn entirely
could have a material adverse effect on our ability to raise capital or to obtain advantageous credit
terms or access to new credit at all, which could further exacerbate risks associated with our ability
to meet our obligations under the New Notes and our overall financial performance, as described
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elsewhere in these “Risk factors.” We have no obligation to inform the Holders of any such
revision, downgrade or withdrawal. A suspension, reduction or withdrawal at any time of the credit
rating assigned to the New Notes by one or more of the credit rating agencies may adversely affect
the cost and terms and conditions of our financings and could adversely affect the value and trading
of the New Notes.

The New Notes may trade at a discount to their principal amount or original issue price.

While the market, if any, for the New Notes will depend upon many factors, including
prevailing interest rates, the market for similar securities, general economic conditions and our
financial condition, performance and prospects, the New Notes may trade at a discount to their
principal amount or original issue price and any such discount may be significant. In addition, the
Issuer’s debt securities have been subject to price swings and volatility. There can be no assurance
that the New Notes will be traded at or above the principal amount of such New Notes in the future.

Investors in the New Notes may have limited recourse against our independent auditors.

The consolidated financial statements of Aston Martin Holdings (UK) Limited as of
December 31, 2017 and for the year then ended, and the consolidated financial statements of Aston
Martin Lagonda Global Holdings plc as of December 31, 2018 and for the year then ended,
included in this Offering Memorandum, have been audited by KPMG LLP, independent auditors,
as stated in their reports appearing herein.

In respect of the audit reports relating to the consolidated financial statements of Aston
Martin Holdings (UK) Limited as of December 31, 2017 and for the years then ended, and the
consolidated financial statements of Aston Martin Lagonda Global Holdings plc as of
December 31, 2018 and for the year then ended, each reproduced herein, KPMG LLP, our former
independent auditor, provides: ‘“This report is made solely to the Company’s members, as a body,
in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been
undertaken so that we might state to the Company’s members those matters we are required to
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 Company and the Company’s
members as a body, for our audit work, for this report, or for the opinions we have formed” or
similar wording.

The consolidated financial statements of Aston Martin Lagonda Global Holdings plc as of
and for the year ended December 31, 2019 have been audited by Ernst & Young LLP, our
independent auditor, as stated in their report appearing herein.

In respect of the audit report relating to the consolidated financial statements of Aston
Martin Lagonda Global Holdings plc as of December 31, 2019 and for the year then ended then,
reproduced herein, Ernst & Young LLP, our independent auditor, provides: “This report is made
solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to 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
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anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed” or similar wording.

Investors in the New Notes should understand that these statements are intended to disclaim
any liability to parties (such as purchasers of the New Notes) other than the members of the
Company with respect to those reports.

The U.S. Securities and Exchange Commission would not permit such limiting language
to be included in a registration statement or a prospectus used in connection with an offering of
securities registered under the U.S. Securities Act, or in a report filed under the U.S. Securities
Exchange Act of 1934. If a U.S. court (or any other court) were to give effect to the language
quoted above, the recourse that investors in the New Notes may have against the independent
auditors based on their reports or the consolidated financial statements to which they relate could
be limited. The extent to which auditors have responsibility or liability to third parties is unclear
under the laws of many jurisdictions, including the U.K., and the legal effect of these statements
in the audit reports is untested. The inclusion of the language referred to above, however, may
limit the ability of holders of the New Notes to bring any action against our auditors for damages
arising out of an investment in the New Notes.

Investors may not be able to recover in civil proceedings for U.S. securities law violations.

The Issuer and the Guarantors and their respective subsidiaries (other than Aston Martin
Lagonda of North America, Inc., “AMLNA”) are organized outside the United States, and their
business is conducted largely outside the United States. The directors and executive officers of the
Issuer and the Guarantors are non-residents of the United States. Although the Issuer and the
Guarantors will submit to the jurisdiction of certain New York courts in connection with any action
under U.S. securities laws under the New Notes Indenture, you may be unable to effect service of
process within the United States on the directors and executive officers of the Issuer and the
Guarantors. In addition, because all of the assets of the Issuer and the Guarantors and their
respective subsidiaries (other than AMLNA) and all or a majority of the assets of their directors
and executive officers are located outside of the United States, you may be unable to enforce
against them judgments obtained in the U.S. courts. Moreover, in light of recent decisions of the
U.S. Supreme Court, actions of the Issuer and the Guarantors may not be subject to the civil
liability provisions of the federal securities laws of the United States. See “Enforcement of Civil
Liabilities.”

Transfer of the New Notes will be restricted, which may adversely affect the value of the New
Notes.

Because the New Notes and the Guarantees have not been, and will not be, and are not
required to be, registered under the U.S. Securities Act or the securities laws of any other
jurisdiction, they may not be offered or sold in the United States except to QIBs in accordance
with Rule 144A, to non-U.S. persons in offshore transactions, in accordance with Regulation S or
pursuant to another exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and all other applicable laws. These restrictions may limit the ability of
investors to resell the New Notes. It is the obligation of investors in the New Notes to ensure that
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all offers and sales of the New Notes within the United States and other countries comply with
applicable securities laws. See “Transfer restrictions.”

We do not expect there to be an active trading market for the New Notes, in which case your
ability to sell the New Notes will be limited and future trading prices of the New Notes could be
adversely impacted.

The New Notes are new issues of securities for which there is currently no established
trading market and there is expected to be limited trading in the New Notes which may make them
an illiquid investment. We cannot therefore assure you as to:

e the liquidity of any market in the New Notes;
e your ability to sell your New Notes; or

e the prices at which you would be able to sell your New Notes.

Future trading prices of the New Notes will depend on many factors, including, among
other things, the liquidity of any market in the New Notes, prevailing interest rates, our operating
results and the market for similar securities and any sales into the market by any Initial Purchaser
which initially purchases any Notes for its own account or any committed investor. See “Plan of
Distribution.” The liquidity of a trading market for the New Notes may be adversely affected by a
general decline in the market for similar securities. Historically, the market for non-investment
grade securities has been subject to disruptions that have caused substantial volatility in the prices
of securities similar to the New Notes. Any such disruption may have a negative effect on you, as
a holder of New Notes, regardless of our prospects and financial performance.

The New Notes may not be listed or remain listed on the Exchange.

Although the Issuer has agreed to use its commercially reasonable efforts to have the New
Notes listed on the Official List of the Exchange and to maintain such listing as long as the New
Notes are outstanding, the Issuer cannot assure you that the listing of or permission to deal in the
New Notes will be obtained or be maintained. If the Issuer cannot obtain or thereafter maintain the
listing on and permission to deal in the New Notes on the Official List of the Exchange or it
becomes unduly burdensome to maintain such listing, the Issuer may cease to maintain such listing
on the Official List of the Exchange, provided that it will use commercially reasonable efforts to
obtain and maintain the listing of the New Notes on another stock exchange, although there can be
no assurance that the Issuer will be able to do so. Although no assurance is made as to the liquidity
of the New Notes as a result of listing on the Official List of the Exchange or another recognized
listing exchange for comparable issuers in accordance with the New Notes Indenture, failure to be
approved for listing or the delisting of the New Notes from the Official List of the Exchange or
another listing exchange in accordance with the New Notes Indenture may have a material adverse
effect on a holder’s ability to resell New Notes in the secondary market. In addition, if we cannot
obtain or maintain our listing, we may be required to withhold tax from certain interest payments
(see “Certain tax considerations—Certain United Kingdom tax considerations”).
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The New Notes will initially be held in book-entry form and therefore investors must rely on the
procedures of DTC to exercise any rights and remedies.

The New Notes will initially only be issued in global certificated form and held through
DTC. Interests in the global notes will trade in book-entry form only, and New Notes in definitive
registered form, or definitive registered New Notes, will be issued in exchange for book-entry
interests only in very limited circumstances. Owners of book-entry interests will not be considered
owners or holders of New Notes. The nominee for DTC will be the sole registered holder of the
global notes representing the New Notes. Payments of principal, interest and other amounts owing
on or in respect of the global notes representing the New Notes will be made to the paying agent,
which will make payments to DTC. Thereafter, these payments will be credited to participants’
accounts that hold book-entry interests in the global notes representing the New Notes and credited
by such participants to indirect participants. After payment to the nominee for DTC the Issuer will
have no responsibility or liability for the payment of interest, principal or other amounts to the
owners of book-entry interests. Accordingly, if investors own a book-entry interest, they must rely
on the procedures of DTC and if investors are not participants in DTC they must rely on the
procedures of the participant through which they own their interest, to exercise any rights and
obligations of a holder of New Notes under the New Notes Indenture.

Unlike the holders of the New Notes themselves, owners of book-entry interests will not
have the direct right to act upon the Issuer’s solicitations for consents, requests for waivers or other
actions from holders of the New Notes. Instead, if an investor owns a book-entry interest, it will
be permitted to act only to the extent it has received appropriate proxies to do so from DTC. The
procedures implemented for the granting of such proxies may not be sufficient to enable such
investor to vote on a timely basis.

Similarly, upon the occurrence of an event of default under the New Notes Indenture,
unless and until definitive registered New Notes are issued in respect of all book-entry interests, if
investors own book-entry interests, they will be restricted to acting through DTC. The procedures
to be implemented through DTC may not be adequate to ensure the timely exercise of rights under
the New Notes. See “Book-Entry; delivery and form.”

The interests of our significant shareholders may differ amongst one another and may differ
Jrom the interests of the holders of the New Notes.

On the date of this Offering Memorandum, we have two groups of significant shareholders
namely, the Yew Tree Significant Shareholder Group and the Adeem/Primewagon Significant
Shareholder Group. The relationship between AML Global Holdings and each of these Significant
Shareholder Groups is governed by the Relationship Agreements. Each of the Relationship
Agreements provides that each Significant Shareholder Group is entitled (i) to nominate two Non-
Executive Directors to the Board so long as the Significant Shareholder Group’s direct or indirect
interest in the voting rights of AML Global Holdings is at least 10% and (ii) to nominate one Non-
Executive Director so long as its direct or indirect interest in the voting rights of AML Global
Holdings is at least 7%. For so long as the relevant Significant Shareholder Group holds a direct
or indirect interest in 7% or more of the voting rights in AML Global Holdings, it is further entitled
to appoint one director as (i) a member of the nomination committee and (ii) an observer on each
of the audit and risk committee and the remuneration committee of the Board of AML Global
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Holdings. The Relationship Agreements also provide that AML Global Holdings will not take any
action in relation to certain significant matters without the prior approval of at least two-thirds of
members of the board present and entitled to vote. These matters include, among others, any
changes to the material activities of the Group, any material acquisition or disposition, the adoption
of or changes to the Group’s annual budget or its business plan, the incurrence of indebtedness
above certain specified thresholds, the issuance of securities, changes to the size of the board and
the nomination committee, the appointment or dismissal of executive directors and the grant of
certain equity incentive awards.

Following the consummation of the First Strategic Cooperation Equity Issuance, MBAG
will also become a Significant Shareholder Group. In connection with the Strategic Cooperation
Agreement, AML Global Holdings and MBAG have entered into a relationship agreement (the
“MBAG Relationship Agreement”). The MBAG Relationship Agreement is substantially on the
same terms as the Relationship Agreements that AML Global Holdings has in place with the Yew
Tree Significant Shareholder Group and the Adeem/Primewagon Significant Shareholder Group.
The MBAG Relationship Agreement provides that (i) MBAG shall be able to nominate two Non-
Executive Directors to the Board for so long as its shareholding in AML Global Holdings is equal
to or exceeds 15% and (ii) the right to nominate one director will continue for so long as MBAG’s
shareholding in AML Global Holdings is equal to or exceeds 7.5% For so long as MBAG holds a
direct or indirect interest in 7.5% or more of the voting rights in AML Global Holdings, it will be
able to appoint one director as (i) a member of the nomination committee and (ii) an observer on
each of the audit and risk committee and the remuneration committee of the Board. Throughout
the term of the MBAG Relationship Agreement, AML Global Holdings also agrees not to take any
action in relation to certain matters without prior approval of at least two-thirds of members of
AML Global Holdings present at a meeting and entitled to vote. These matters include, among
others, any changes to the material activities of the Group, any material acquisition or disposition,
the adoption of or changes to the Group’s annual budget or its business plan, the incurrence of
indebtedness above certain specified thresholds, the issuance of securities, changes to the size of
the board and the nomination committee, the appointment or dismissal of executive directors and
the grant of certain equity incentive awards.

Accordingly, the Significant Shareholder Groups are able to exercise significant influence
over matters requiring approval by AML Global Holdings’ Board and/or shareholders. Our
shareholders have no contractual obligations to fund our business and may not have sufficient
liquidity to fund our business if we encounter financial difficulties, are unable to pay our debts as
they mature or otherwise require additional funding. Additionally, the New Notes Indenture and
the Second Lien Indenture, if entered into, will permit us, to pay advisory fees, dividends or make
other restricted payments under certain circumstances, and the shareholders may have an interest
in our doing so.

Further, the interests of each of our Significant Shareholder Groups may differ from one
another, and such differences could result in disagreements between the Significant Shareholder
Groups regarding strategic or other decisions of AML Global Holdings. Such disagreements could
render us unable to pursue certain strategic alternatives or take other actions that require ultimate
approval from our Significant Shareholder Groups. Additionally, certain of the shareholders are in
the business of making investments in companies and may from time to time acquire and hold
interests in businesses that compete directly and indirectly with us, or with which we conduct
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business. The shareholders may also pursue acquisition opportunities that may be complementary
to our business and, as a result, those acquisition opportunities may not be available to us. You
should consider that the interests of these holders may differ from yours in material respects.

See “Principal shareholders” and “Certain relationships and related party transactions.”

We are currently non-compliant with the U.K. Corporate Governance Code in relation to the
proportion of non-independent directors on the Board and could be required to explain the
reason for non-compliance to our shareholders.

As of the date of this Offering Memorandum, three of AML Global Holdings’ eight
Directors (excluding for these purposes the Executive Chairman) are considered independent non-
executive directors for the purposes of the U.K. Corporate Governance Code. The U.K. Corporate
Governance Code recommends that (i) at least half the board, excluding the chair should be non-
executive directors whom the board considers to be independent, (ii) a company’s remuneration
and audit committees should be comprised solely of independent non-executive directors with a
minimum of three on the relevant committee and (iii) the board’s nomination committee should
be comprised of a majority of independent non-executive directors. We are therefore currently
non-compliant with the U.K. Corporate Governance Code in relation to the proportion of
independent non-executive directors on the Board (with five non-independent directors and three
independent) but are compliant in respect of the composition of our committees.

In addition, in connection with the Strategic Cooperation Agreement, AML Global
Holdings and MBAG have entered into the MBAG Relationship Agreement. The MBAG
Relationship Agreement provides that (i) MBAG shall be able to nominate two Non-Executive
Directors to the Board for so long as its shareholding in AML Global Holdings is equal to or
exceeds 15% and (ii) the right to nominate one director will continue for so long as MBAG’s
shareholding in AML Global Holdings is equal to or exceeds 7.5% For so long as MBAG holds a
direct or indirect interest in 7.5% or more of the voting rights in AML Global Holdings, it will be
able to appoint one director as (i) a member of the nomination committee and (ii) an observer on
each of the audit and risk committee and the remuneration committee of the Board. As a result,
AML Global Holdings is expected to (i) become non-compliant with the U.K. Corporate
Governance Code in relation to the proportion of independent Non-Executive Directors on the
nomination committee of the Board and (i) require a larger number of independent Non-Executive
Directors in order to become compliant in respect of the Board composition.

We are currently undergoing a search for suitable independent Non-Executive Director
candidates to appoint to the Board and have identified a number of qualified potential candidates
who we are in the process of vetting. At this stage no offer has been made or accepted. If we are
unable to appoint suitable candidates, we may continue to be no-compliant with the U.K. Corporate
Governance Code which would require us to explain the reasons for this in our upcoming 2020
annual report. This explanation would include how our actual practices are consistent with the
U.K. Corporate Governance Code principles the actions we are taking to become compliant with
the U.K. Corporate Governance Code and timing for this and any mitigating actions being taken
to address any additional risk that may arise from non-compliance. Continuing non-compliance
with the U.K. Corporate Governance Code could have an adverse impact on our relationship with
our shareholders.
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Use of proceeds

The gross proceeds from the Offering is expected to be £838.3 million (equivalent),
translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of
September 30, 2020. Such gross proceeds will primarily be used, together with certain of the
proceeds of the Second Lien Notes, the New Equity Offering and additional borrowings under the
New Revolving Credit Facility (i) to redeem in full the outstanding amount of Old Notes, including
the relevant redemption premiums and accrued and unpaid interest thereon, (ii) to repay in full and
cancel the CLBILS Loan, including any accrued and unpaid interest thereon, (iii) for general
corporate purposes, including working capital requirements, and (iv) to pay fees and expenses
incurred in connection with the Transactions. The estimated sources and uses of the funds are
shown in the table below.

Pending the consummation of the New Equity Offering and the First Strategic Cooperation
Equity Issuance as well as delivery of a certification of the Issuer on the Release Date that, on the
Release Date, the outstanding aggregate principal amount of the Old Notes will be redeemed in
full, including applicable redemption premiums, accrued and unpaid interest and additional
amounts, if any, the Initial Purchasers will deposit the gross proceeds from the Offering into the
Escrow Account with the Escrow Agent. Upon delivery to the Escrow Agent of an officer’s
certificate stating that the conditions to the release of the gross proceeds of the Offering from the
Escrow Account have been or will be satisfied promptly following their release, the gross proceeds
of the Offering will be released from the Escrow Account to the Issuer (or to such accounts as may
be designated by the Issuer). Any release of the gross proceeds of the Offering from the Escrow
Account is subject to the satisfaction of certain conditions. See “Description of the New Notes—
Escrow of Proceeds; Special Mandatory Redemption.” Similarly, the gross proceeds of the Second
Lien Notes will be deposited into an escrow account on the Second Lien Notes Issue Date. The
release of the gross proceeds of the Second Lien Notes from the relevant escrow account will be
subject to, amongst other conditions, the consummation of the New Equity Offering and the First
Strategic Cooperation Equity Issuance and a certification of the Issuer that on the Release Date,
the outstanding aggregate principal amount of the Old Notes will be redeemed in full, including
accrued and unpaid interest and additional amounts, if any, upon the release from the Escrow
Account. Such release of the gross proceeds of the Second Lien Notes is expected to occur
concurrently with the release of the gross proceeds of the Offering from the Escrow Account.

Actual amounts will vary from estimated amounts depending on several factors, including
differences from the estimate of fees and expenses, foreign exchange rates and the actual amount
of proceeds raised in connection with the Offering.

(£ equivalent in (£ equivalent in
Sources of Funds millions) Uses of Funds millions)
Repayment in full of principal amount of Old Notes and
New Notes offered hereby ! ..........cccocovrveiriririiieeeieeinns 838 redemption Premitm® ...........cccoveververeriererineeeeeneennns 936
Second Lien NOtesP ..........oveievruerieieiienieieeeseeisssseenenns 254 Repayment in full of principal amount of CLBILS Loan® 20
Accrued and unpaid interest on the Old Notes and the
New Equity Offering®.........cccoveiieriieieeirieieeeeeeseienne 125 CLBILS Loan® .......ocouviiieieiieieieieeieeieeseeiesesseaesenes 14
Additional amounts drawn under New Revolving Credit
FaCility™ ..o 7 General COrPOTAte PUIPOSES .........o...ververrerrrersrersrerersseenes 212
Transaction fEes® .........covueveirrenimererneieee e 42
TOLAL ... 1,224 TOtAL.....ooiiiiiiiii e 1,224
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Pending the consummation of the New Equity Offering and the First Strategic Cooperation Equity Issuance as well as delivery of a certification of the
Issuer on the Release Date that, on the Release Date, the outstanding aggregate principal amount of the Old Notes will be redeemed in full, including
applicable redemption premiums, accrued and unpaid interest and additional amounts, if any, the Initial Purchasers will deposit the gross proceeds from
the Offering into the Escrow Account with the Escrow Agent. The release of the gross proceeds from the Offering from the Escrow Account will be
subject to, amongst other conditions, the consummation of the New Equity Offering and the First Strategic Cooperation Equity Issuance and a
certification of the Issuer that on the Release Date, the outstanding aggregate principal amount of the Old Notes will be redeemed in full, including
accrued and unpaid interest and additional amounts, if any, upon the release from the Escrow Account. If the New Equity Offering and the First
Strategic Cooperation Equity Issuance are not consummated on or prior to February 10, 2021, or upon the occurrence of certain other events, the New
Notes will be subject to a special mandatory redemption. See “Description of the New Notes—Escrow of Proceeds; Special Mandatory Redemption.”
The New Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of September 30, 2020.
Represents gross proceeds in an amount of $328.3 million in connection with the offering of the $335.0 million in aggregate principal amount of Second
Lien Notes, which priced at an issue price of 98.0% on October 27, 2020. The Second Lien Notes are expected to be issued on or about November 10,
2020. The gross proceeds of the Second Lien Notes are expected to be deposited into an escrow account on the Second Lien Notes Issue Date. The
release of the gross proceeds of the Second Lien Notes from the escrow account will be subject to, amongst other conditions, the consummation of the
New Equity Offering and the First Strategic Cooperation Equity Issuance and a certification of the Issuer that on the Release Date, the outstanding
aggregate principal amount of the Old Notes will be redeemed in full, including accrued and unpaid interest and additional amounts, if any, upon the
release from such escrow account. The Second Lien Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of
exchange as of September 30, 2020.

On October 27, 2020, we announced an equity raise by way of an issue of shares of AML Global Holdings to certain institutional investors pursuant to
which we expect to raise gross proceeds of £125 million. The New Equity Offering is conditional on, amongst other things, the First Strategic
Cooperation Equity Issuance and subject to shareholder approval at the General Meeting and, as a result, there is no certainty that we will be able to
consummate the New Equity Offering within the timeframe or on the terms that we currently expect, or at all. See “Risk factors—Risks related to our
indebtedness, the New Notes and the Guarantees—The gross proceeds of the offering of the New Notes will be deposited in the Escrow Account. If the
conditions to the escrow are not satisfied, the Issuer will be required to redeem the New Notes, which means that you may not obtain the return you
expect on the New Notes.”

As part of the Transactions, we entered into the New Revolving Credit Facility Agreement and have received commitments of £87 million. Subject to
the satisfaction of certain conditions, including settlement into escrow of a certain minimum quantum of the New Notes and the Second Lien Notes,
the redemption of the Old Notes, the consummation of the New Equity Offering and the First Strategic Cooperation Equity Issuance, as well as the
satisfaction of customary closing conditions, we intend to borrow £77 million under the New Revolving Credit Facility Agreement on the Release
Date, with the remaining balance being reserved to support existing letter of credit facilities. See “Description of other financial arrangements—New
Revolving Credit Facility Agreement.” The New Revolving Credit Facility Agreement will replace the Old Revolving Credit Facility Agreement. The
amount of £7 million set forth in the table above represents the increase in outstanding borrowings under the New Revolving Credit Facility Agreement
as of the Release Date as part of the Transactions compared to the £70 million of expected outstanding borrowings under the Old Revolving Credit
Facility Agreement as of such date.

As part of the Transactions, the Old Notes will be redeemed in full on the Release Date with the proceeds of the Offering upon the release of such
proceeds from the Escrow Account together with certain of the proceeds of the Second Lien Notes upon release from escrow. The outstanding principal
amount of Old Notes as of September 30, 2020 was £914 (equivalent) million. Based on an assumed Release Date of December 4, 2020, the redemption
premiums with respect to the Old Notes will be approximately £22 million. The Old Dollar Notes have been translated at an exchange rate of $1.2949
= £1.00, which represents the rate of exchange as of September 30, 2020.

As part of the Transactions, the CLBILS Loan will be repaid in full and cancelled. The amount of £20 million set forth in the table above represents
the principal outstanding amount under the CLBILS Loan.

Represents the amounts required to pay the accrued and unpaid interest of approximately £14 million on the Old Notes and the accrued and unpaid
interest of approximately £0.2 million on the CLBILS Loan, in each case, based on an assumed Release Date of December 4, 2020. The accrued and
unpaid interest on the Old Dollar Notes has been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of
September 30, 2020.

Represents estimated fees and expenses associated with the Transactions and the use of proceeds therefrom, including discounts and other commissions,
advisory and other professional fees and transaction costs.
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Capitalization

The following table sets forth the unaudited consolidated cash and cash equivalents and
capitalization as of September 30, 2020 for AML Global Holdings:

e on an actual consolidated basis; and

e on an adjusted basis to give effect to the Transactions, including the issuances of the
Notes, the consummation of the New Equity Offering and the First Strategic
Cooperation Equity Issuance, the entry into the New Revolving Credit Facility, the
repayment of the CLBILS Loan, the receipt of the proceeds from the New Equity
Offering (net of fees and expenses) and the use of proceeds therefrom as contemplated
under “Use of proceeds,” as if they had occurred on September 30, 2020.

The following data is qualified in its entirety by our consolidated financial statements and
other information included herein. You should read this table in conjunction therewith and also
with “Summary—Summary historical consolidated financial and other data,” “Risk factors,” “Use
of proceeds” and “Management’s discussion and analysis of financial condition and results of
operations.”

The adjusted information below is illustrative only and does not purport to be indicative of
our capitalization following completion of the Transactions. The adjusted columns and the related
assumptions are for illustrative purposes only and our actual capitalization may vary materially
from this illustration depending on the actual amount of proceeds raised in connection with the
Offering and the New Equity Offering, binding commitments we receive for the New Revolving
Credit Facility Agreement, foreign currency exchange rates as of the Issue Date and other factors.

As of September 30, 2020
AML Global As adjusted for the

(£ in millions) Holdings actual Transactions¥
Cash and cash equivalents? ....................cccoovrueviiueieiieeeecee e 307 519
Bank 10ans and overdrafts™ .............cccoooiueveiieieiieereeeeeee e 134 121
of which drawn under the New Revolving Credit Facility... — 77
of which drawn under the Old Revolving Credit Facility 70 —
of which drawn under the CLBILS Loan. 20 —
New Notes offered hereby™................... — 838
Second Lien Notes®.......... — 259
O1d 6.50% NOLES ...ttt 309 —
O1d SEErliNg NOLEST . ...oveivrierierieeieteieie sttt s et s et b s s s s 285 —
0ld Mirror Notes® ........ 147 —
0ld Split Coupon Notes“..... 121 —
0ld Delayed Draw Notes'?.. 53 —
Lease liabilities"V.......cccocovevviviriiiiiscieicieiens 106 106
Short-term inventory repurchase arrangements'?............ccouoeeverrrerrierersiseensessensnnnes 40 40
Total Indebtedness of the Company 1,194 1,364
Total shareholders’ equity'> . 733 958
1,927 2,322

Total capitaliZaAtion..................ocoeiiiiiiiiiiiieieeee et

(1) On October 27, 2020, we announced an equity raise by way of an issue of shares of AML Global Holdings to certain institutional investors pursuant to
which we expect to raise gross proceeds of £125 million. The New Equity Offering is conditional on, amongst other things, the First Strategic
Cooperation Equity Issuance and subject to shareholder approval at the General Meeting and, as a result, there is no certainty that we will be able to
consummate the New Equity Offering within the timeframe or on the terms that we currently expect, or at all.
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The release of the gross proceeds from the Offering from the Escrow Account will be subject to, amongst other conditions, the consummation of the
New Equity Offering and the First Strategic Cooperation Equity Issuance and a certification of the Issuer that on the Release Date, the outstanding
aggregate principal amount of the Old Notes will be redeemed in full, including accrued and unpaid interest and additional amounts, if any, upon the
release from the Escrow Account. If the New Equity Offering and the First Strategic Cooperation Equity Issuance are not consummated on or prior to
February 10, 2020, or upon the occurrence of certain other events, the New Notes will be subject to a special mandatory redemption. See “Risk factors—
Risks related to our indebtedness, the New Notes and the Guarantees—The gross proceeds of the offering of the New Notes will be deposited in the
Escrow Account. If the conditions to the escrow are not satisfied, the Issuer will be required to redeem the New Notes, which means that you may not
obtain the return you expect on the New Notes.”

Cash and cash equivalents does not include cash not available for short term use in an amount of £10.6 million as of September 30, 2020. For more
information regarding this amount see “Risk factors—Risks relating to our business and industry—We may become subject to risks arising from legal
disputes and may become the subject of government investigations.” Adjusted cash and cash equivalents is not adjusted for ordinary course movements
in our cash and cash equivalents after September 30, 2020, including revenue generated and expenses paid, including, but not limited to £23.0 million
of accrued interest paid on October 15, 2020 with respect to certain series of the Old Notes. Cash and cash equivalents amounted to £291.6 million as
of October 23, 2020, including £36.2 million (equivalent) of cash deposited in an escrow account with HSBC in China in exchange for a pound sterling
overdraft facility with HSBC in the United Kingdom drawn in the amount of £33.9 million.

As part of the Transactions, we entered into the New Revolving Credit Facility Agreement and have received commitments of £87 million. Subject to
the satisfaction of certain conditions, including settlement into escrow of a certain minimum quantum of the New Notes and the Second Lien Notes,
the redemption of the Old Notes, the consummation of the New Equity Offering and the First Strategic Cooperation Equity Issuance, as well as the
satisfaction of customary closing conditions, we intend to borrow £77 million under the New Revolving Credit Facility Agreement on the Release
Date, with the remaining balance being reserved to support existing letter of credit facilities. See “Description of other financial arrangements—New
Revolving Credit Facility Agreement.” The New Revolving Credit Facility Agreement will replace the Old Revolving Credit Facility Agreement. The
£7 million of additional amounts drawn under the New Revolving Credit Facility represents an increase in outstanding borrowings under the New
Revolving Credit Facility Agreement as of the Release Date compared to the £70 of expected outstanding borrowings under the Old Revolving Credit
Facility Agreement as of such date million of outstanding borrowings under the Old Revolving Credit Facility Agreement and will be used, together
with the other proceeds, to repay and cancel the CLBILS Loan. The £20 million principal amount under the CLBILS Loan excludes accrued and unpaid
interest.

In addition to borrowings under the Old Revolving Credit Facility and the New Revolving Credit Facility and the CLBILS Loan, bank loans and
overdrafts include (i) £33.9 million of borrowings as of September 30, 2020 under our back-to-back loan arrangement with HSBC UK Bank plc,
whereby renminbi is deposited in an escrow account with HSBC in China in exchange for a pound sterling overdraft facility with HSBC in the United
Kingdom and (ii) £10.0 million of borrowings as of September 30, 2020 under a fixed rate loan to finance the construction of the paint shop at our
St. Athan facility, which matures on March 31, 2022.

Represents £838 million (equivalent) in aggregate principal amount of New Notes offered. The New Notes have been translated at an exchange rate of
$1.2949 = £1.00, which represents the rate of exchange as of September 30, 2020.

Represents £259 million (equivalent) of Second Lien Notes, which are expected to be issued on the Second Lien Notes Issue Date at an issue price of
98.0%. The Second Lien Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of September
30, 2020. The gross proceeds in an amount of $328.3 million will be deposited into an escrow account on the Second Lien Notes Issue Date and are
expected to be released concurrently with the release of the gross proceeds of the Offering from the Escrow Account on the Release Date.

The Old 6.50% Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of September 30, 2020,
representing the exchange rate as of our last reporting date. The amount indicated is gross of capitalized debt issuance costs and excludes accrued and
unpaid interest.

The amount indicated is gross of capitalized debt issuance costs and excludes accrued and unpaid interest.

The Old Mirror Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of September 30, 2020,
representing the exchange rate as of our last reporting date. The amount indicated is gross of the discount on issuance and capitalized debt issuance
costs and excludes accrued and unpaid interest.

The Old Split Coupon Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of September 30,
2020, representing the exchange rate as of our last reporting date. The amount indicated is gross of capitalized debt issuance costs and excludes accrued
and unpaid interest.

The Old Delayed Draw Notes have been translated at an exchange rate of $1.2949 = £1.00, which represents the rate of exchange as of September 30,
2020, representing the exchange rate as of our last reporting date. The amount indicated is gross of capitalized debt issuance costs and excludes accrued
and unpaid interest.

Represents £106 million of lease liabilities, which have been recorded as a result of the adoption of IFRS 16, £6.4 million of which are under our body-
in-white facility with AIB Group (UK) P.L.C.

R