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Significant earnings growth at Stern 

 
Stern Groep N.V., a Dutch listed automotive group, announces its results for the period from 1 January to 30 

September 2015:  
 
• Net revenue up 16.6% to € 255.5 million in Q3-2015. Operating profit is € 3.8 million (Q3-2014: € 0.4 

million). The result after tax is € 2.0 million (Q3-2014: a loss of € 0.6 million); 

• Net revenue for the first nine months of 2015 up 16.4% to € 771.6 million. Stern Dealers grew by 17.3% 

(organic growth of 11.5%) and SternLease by 11.2% (organic growth of 11.2%). Operating profit for the 

first nine months of 2015 is € 10.3 million (2014: € 2.8 million). The result after tax is € 5.4 million 

(2014: € 0.1 million); 

• Earnings per share for the first nine months of 2015 € 0.96 (2014: € 0.01); 

• Solvency of 25.4% at the end of September 2015 (year-end 2014: 24.8%), with net asset value per share 

of € 25.81 as at 30 September 2015 (year-end 2014: € 24.76); 

• Stern Dealers further increased its market share in Q3-2015 to 5.71% (2014: 4.98%) for passenger cars 

and to 8.44% (2014: 7.68%) for light commercial vehicles; 
• The outlook for the whole of 2015 has clearly improved from that expressed earlier this year.    

 

 

Market share continues to increase 
The market for registered new passenger cars showed an increase of 5.9% to 301,338 units in the first nine 

months of 2015 (2014: 284,486 units). The strongest brands were Renault, with an increase of 3,207 units (14.1%), 

Volkswagen, with an increase of 6,187 units (20.0%), Mercedes-Benz, with an increase of 1,289 units (13.6%) and 

Ford, with an increase of 2,021 units (12.4%). Weaker performers were Volvo, with a decline of 2,124 units (15.3%) 

and Mitsubishi, with a decline of 1,299 units (13.4%). 
Against this national background, Stern Dealers realised sales of 17,187 new passenger cars in the first nine 

months of 2015, an increase of 21.4% compared with the same period in 2014, thus clearly outperforming the 

national market. The market share of Stern Dealers for new passenger cars came to 5.71% in the first nine months 

of 2015 (2014: 4.98%). 
 

The market for new light commercial vehicles showed a clear increase of 11.0% to 45,013 units in the first nine 

months of 2015 (2014: 40,526 units). Mercedes-Benz (up 21.8%), Ford (up 24.2%), and Renault (up 20.1%) 

outperformed the market as a whole.  
Against this national background, Stern Dealers sold 22.1% more new light commercial vehicles, a clearly better 

performance than the national market. The market share of Stern Dealers for new light commercial vehicles thus 

came to 8.44% in the first nine months of 2015 (2014: 7.68%). 
 

Progress in the first nine months of 2015 
Net revenue increased by 16.4% compared to 2014, to € 771.6 million. The increase can be attributed to Stern 

Dealers (up 17.3%) and to SternLease (up 11.2%). In organic terms, revenue increased by € 75.4 million (11.4%). 
As a result of the relatively larger increase in revenue from sales (+18.4%) compared to revenue from after-sales 

(+9.8%), the gross margin declined from 18.4% for the first nine months of 2014 to 17.4% in 2015. Other operating 

income was down by € 1.3 million due in part to lower income from the equity interest in Bovemij and the badwill 

recognised in the previous year in relation to the acquisition of Wander (Opel/Kia in Assen and Groningen). 
Operating expenses were up slightly by € 2.5 million (5.7%) to € 46.4 million. In organic terms, however, operating 

expenses declined by € 1.5 million (3.4%). 



 

     2 

 

 

 

 

 

 

Total employee expenses increased by € 1.6 million (2.1%). In organic terms, however, employee expenses were 

down by € 1.8 million (2.3%). The increased costs resulting from the most recent collective labour agreement 

adjustment (which concerned an increase of 1.5% with effect from 1 August 2014) was more than offset by the 

reduction in the number of FTEs. The non-recurring costs relating to the departure of the CFO and the expenses 

for the search for a new CFO/COO amounting to € 0.6 million are recognised in the figures for the first nine 

months of 2015 under employee expenses. Employee expenses in the first nine months of 2014 included € 1.6 

million in reorganisation costs in connection with the business closure of three Ford dealerships of Ardea Auto. 

Another Ardea Auto dealership at Capelle a/d IJssel was closed in Q2-2015 which involved only limited 

reorganisation expenses. 

The operating result (EBIT) for the first nine months of 2015 came to € 10.3 million compared to € 2.8 million a 

year earlier. 

 

Stern Dealers 

The increased volume of sold new passenger cars and light commercial vehicles, at virtually unchanged average 

sale prices, and the increase in revenue from used passenger cars and light commercial vehicles (+6.6%), resulted 

in an increase in revenue from sales of € 94.0 million (17.3%). The margin realised on sales was € 7.6 million higher 

than in the first nine months of 2014.  
Revenue from after-sales increased by € 7.5 million (5.9%), among other things due to higher revenue fr0m parts 

(+8%). Revenue from workshops was up 4%, however in organic terms this was unchanged from the first nine 

months of 2014.  
The relative margin on after-sales was more or less unchanged in the first nine months of 2015 from the same 

period last year. Due to the higher revenue from after-sales, this led to a higher gross profit and, in combination 

with lower operating expenses, to an operating profit for Stern Dealers of € 9.7 million for the first nine months of 

2015, up substantially, by as much as € 8.5 million, from the same period in 2014. 
 

Stern Financial Services 

The number of lease contracts at SternLease rose by 14.7% in the first nine months of 2015 to 8,368 (year-end 

2014: 7,295 contracts). 

The rental fleet was expanded, with the addition of 303 vehicles (+15.3%), to meet increasing demand for rental 

cars. The utilisation ratio of the rental fleet was slightly higher than in 2014.  
The operating profit of Stern Financial Services was higher in the first nine months of 2015 than in the same period 

in 2014 (before payment of commissions to Stern Dealers) and was once again very satisfactory.  
 

Stern Mobility Services 

While the car body repair market in the Netherlands contracted by 7.0% in the first nine months of 2015, revenue 

at SternSchade was significantly higher compared with the previous year. 

Owing to the additional sales and marketing efforts, the result of SternPoint improved compared with the first 

nine months of 2014, but is still negative. Partly as a result of the additional measures introduced in the course of 

Q3-2015, the result of SternPoint is expected to show a clear improvement in 2015 over the preceding year. 

SternTec (interiors for light commercial vehicles) realised a strong improvement in its result, helped by a new 

product line introduced at the end of 2014. 
Mango Mobility is showing healthy revenue growth and improved results. 

The operating profit of Stern Mobility Services in the first nine months of 2015 was on balance slightly better than 

in the same period in 2014. 

 

 

Solvency  
The balance sheet total at 30 September 2015 stood at € 577.4 million, € 9.8 million higher than at year-end 2014. 

The increase is for a good part attributable to the € 23.8 million increase in the lease and rental fleet, offset by the 

reduction of the inventory of new passenger cars and light commercial vehicles of € 26.4 million. Equity rose to 

€ 146.5 million as at 30 September 2015 (year-end 2014: € 140.6 million).  
 

The solvency ratio of Stern at 30 September 2015 was 25.4% (year-end 2014: 24.8%). Based on a standard 

solvency ratio for the car leasing operations of 12.5% and for car rental operations of 20.0%, the solvency of the 

other activities at the end of September 2015 came to 33.0%, compared to 31.1% at year-end 2014. 
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There was no excess solvency at year-end 2014, meaning that there was no room for distribution of dividend at 

that time. There is however excess solvency again as of the end of September 2015. On 9 November, Stern 

announced the Sale+Leaseback of ten strategic properties, the results of which will be included in the figures for 

Q4-2015. Adjusted on a pro forma basis for the effect of the Sale+Leaseback transaction, the excess solvency as at 

30 September 2015 is some € 20 million. 
 

 

Outlook definitely more favourable 
Compared to the statements in the press release of 18 August 2015 announcing the figures for the first half of 

2015, the results are clearly more positive. The result after tax for the first nine months of 2015 is already 

significantly better than for the same period of last year. The development of the order book for several car brands 

represented by Stern and the continuing growth of SternLease indicate that the results will continue to improve. 

 

For Stern Dealers, it has become clear that certain car brands that successfully anticipated the current and new 

CO2 limits will have an excellent year. In addition, Ardea Auto (Ford), after a difficult year in 2014 that featured 

business closures and operating losses, will close 2015 with a clear profit. In addition, the contribution from after-

sales and the margin on used passenger cars are developing more positively than previously expected. 

At Stern Financial Services, SternLease continues to show strong organic growth, and a gradual recovery of results 

is expected at Stern Mobility Services. 

 

The effects of the Volkswagen debacle on the operating results and possibly on valuations cannot be properly 

estimated yet. For the time being, the impact on the operating results appears to be limited. 

 

 

Note to editorial staff, not for publication: For further information, please contact Henk van der Kwast,  

CEO Stern Groep, T +31 (0)20 613 60 28. 
 

 

 
Profile of Stern Groep N.V. 

Stern is a large Dutch automotive company that comprises both car dealerships and automotive services. Stern has been 

listed on Euronext Amsterdam since 2000. Since then, the intended significant growth has been realised in the major car-

intensive regions of the country: North and South Holland, Utrecht and North Brabant. Net revenue (excluding BPM) 

amounts to around € 1 billion per year. Stern has over 100 branches and employs around 2,200 people. Stern will continue 

this growth strategy in the coming years.  

Stern Dealers has five clusters representing several leading brands such as 1) Mercedes-Benz, 2) Renault and Nissan, 3) 

Ford, 4) Volvo, Land Rover, Alfa Romeo and Fiat, 5) Volkswagen, Audi, Kia and Opel. Stern Dealers has a total of around 

85 branches.  

With Stern Financial Services, Stern is involved in car leasing (SternLease) and fleet management (SternPartners and 

SternRent) and sales of financial mobility products such as SternCredit, SternPolis and SternGarant.  

The division Stern Mobility Services comprises car repair services (SternSchade), the interiors for light commercial 

vehicles (SternTec), the multibrand garage concept SternPoint, SternPlaza (used cars), car rental (SternRent) and now 

also Mango Mobility. 

 


