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Disclaimer

NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE 
UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND DEPENDENCIES, ANY STATE OF 
THE UNITED STATES AND THE DISTRICT OF COLUMBIA), CANADA, AUSTRALIA, NEW ZEALAND, 
JAPAN, THE REPUBLIC OF SOUTH AFRICA, THE REPUBLIC OF IRELAND OR ANY OTHER JURISDICTION 
IN WHICH SUCH DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL, OR TO ANY RESIDENT 
THEREOF.

This presentation has been prepared by Distribution Finance Capital Holdings plc (the “Company”) and includes 
the results of its subsidiary, DF Capital Bank Limited (“DFCB”) together with its subsidiaries, DF Capital Retail 
Finance Limited and DF Capital Financial Solutions Limited (the Company and each of the subsidiaries together, 
being the “Group”) solely for informational and background purposes in connection with the publication of the 
Company’s results for the six months ending 30 June 2026. For the purposes of this disclaimer, the presentation 
shall mean and include the slides that follow, the oral presentation of the slides by the Group or any person on 
their behalf, any question-and-answer session that follows the oral presentation, hard copies of this document 
and any materials distributed in connection with the presentation. By attending the meeting at which the 
presentation is made, dialing into or joining the web or video conference during which the presentation is made or 
reading or watching the presentation, you will be deemed to have agreed to all of the restrictions that apply with 
regard to the presentation and acknowledged that you understand the legal and regulatory sanctions attached to 
the misuse, disclosure or improper circulation of the presentation.

This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or 
any solicitation of any such offer to purchase, sell or subscribe for, any securities in the Company nor shall this 
presentation or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, 
any contract, commitment or investment decision whatsoever. The distribution of this presentation or any 
information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession 
any document containing this presentation or any part of it comes should inform themselves about, and observe, 
any such restrictions.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on 
its completeness and this presentation should not be considered a recommendation by the Company or any 
other party in relation to any purchase of or subscription for securities of the Company. No representation or 
warranty, express or implied, is given by or on behalf of the Group or any of their respective directors, partners, 
officers, employees, advisers or any other persons as to the accuracy, fairness or sufficiency of the information 
or opinions contained in this presentation and none of the information contained in this presentation has been 
independently verified by any person. Save in the case of fraud, no liability is accepted for any errors, omissions 
or inaccuracies in such information or opinions. Information in this presentation relating to the price at which 
relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon 
as a guide to the future performance of such investments.

The presentation may not be copied, reproduced or further distributed, in whole or in part, to any other person, or 
published, in whole or in part, for any purpose without the prior written consent of the Company.

None of the Company’s securities have been, nor are expected to be, registered under the United States 
Securities Act of 1933, as amended (the “Securities Act”), or under any other securities legislation of any state of 
the United States or in any other jurisdiction where this would constitute a breach of applicable securities 
legislation. Accordingly, the Company’s securities may not be offered or sold, directly or indirectly, within the 
United States absent registration under the Securities Act or pursuant to an exemption from, or in a transaction 
not subject to, the registration requirements of the Securities Act. No public offering of the securities is being 
made in the United States. This presentation may be made available within the United States solely to a limited 
number of “qualified institutional buyers” as defined  in Rule 144A under the Securities Act.

The Company’s securities have not been approved or disapproved by the US Securities and Exchange 
Commission, any state securities commission or other regulatory authority in the United States, nor have any of 
the foregoing authorities passed upon or endorsed the accuracy or adequacy of this presentation. Any 
representation to the contrary is unlawful.

The Group is under no obligation to update or keep current the information contained in this presentation or to 
correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change 
without notice. Neither the Company, DFCB nor any of their respective directors, officers, partners, employees or 
advisers accept any liability whatsoever for any loss howsoever arising from any use of this presentation or its 
contents or otherwise arising in connection therewith.

The future performance of the Group will depend on numerous factors which are subject to uncertainty. The 
presentation may contain forward-looking statements. These statements relate to the future prospects, 
developments and business strategies of the Company. Forward-looking statements are identified by the use of 
such terms as “believe”, “could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”, “will” or variations or 
similar expressions, or the negative thereof. Any forward-looking statements contained in the presentation are 
based on current expectations and are subject to risks and uncertainties that could cause actual results to differ 
materially from those expressed or implied by those statements. If one or more of these risks or uncertainties 
materialise, or if underlying assumptions prove incorrect, the Company’s actual results may vary materially from 
those expected, estimated

or projected. Any forward-looking statements speak only as at the date of the presentation. Past performance of 
the Company is not indicative of future performance. Except as required by law, the Company undertakes no 
obligation to publicly release any update or revisions to any forward-looking statements contained in the 
presentation to reflect any change in events, conditions or circumstances on which any such statements are 
based after the time they are made. All subsequent written and oral forward-looking statements attributable to the 
Company, DFCB or any person acting on their behalf are expressly qualified in their entirety by the cautionary 
statements referenced above.

This presentation contains non-IFRS financial information which the Company’s management believes is valuable 
in understanding the performance of the Company. However, such non-IFRS information is not uniformly defined 
by all companies and therefore it may not be comparable with similarly titled measures disclosed by other 
companies, including those in the Company’s industry. Although these measures are important in the assessment 
and management of the Company’s business, they should not be viewed in isolation or as replacements for, but 
rather as complementary to, the comparable IFRS measures.
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Introductions

Carl D’Ammassa
Chief Executive Officer

Sameera Khaliq
Chief Financial Officer
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Our journey as a bank
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Carl D‘Ammassa joins as 
CEO

Fully authorised as a bank 
by the PRA

Launched first retail 
deposit accounts to 
customers

Fully repaid all wholesale 
funding

£40m capital raised from 
investors

Secondary placing of 
Arrowgrass majority 
shareholding (c.40%)

Maiden full year pre-tax 
profit achieved
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c.1% 6.7% 9.8% 11.9%Return on
Equity (%)

Loan
Book (£m)
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New 
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Authorised as a bank

1H26 
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22%

Major milestones Financial performance trajectory

932 24%

£138m 10%

£13.4m 140%

15.3%
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Record half-year performance

Significant momentum through strong origination execution and focused delivery

Materially ahead of expectations set at the start of the year

£1.1bn
up 31%

£932m
up £200m

or 27%

15.3%
Up 3.9pp

£13.4m
up 49%

New 
Lending

Loan 
Book

Profit 
Before 

Tax

Return on 
Equity

H1 2025: £0.8bn H1 2025: £723m H1 2025: 11.4%H1 2025: £9.0m

82.2p
Up 17%

TNAV per 
share

H1 2025: 70.2p
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0.63%
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Sustained momentum across all value-drivers; tracking to 
targets and 20% equity return

-28bps
+27%

-14bps
-5.1pp

Targets

£1.3bn

FY28

£1.5bn

FY30

Targets

<50%

FY28

45%-
48%

FY30

Target

c.7%

FY28/30
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<1% 
TTC

FY28/30

Cost to Income Ratio (%)

Loan book (£m)

Cost of risk (%)

Net interest margin (%)
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£239m

£119m

£104m
£87m

£58m

£47m

£38m

£19m

£8m

£71m

£93m

£10m

£40m

Other Serialised Assets

Loan book up 27%: building lending product 
diversification in line with our medium-term plan

Maintained inventory 
finance leadership. 
Strong sector sales 
performance 
particularly in 
motorhomes, 
normalising vs prior 
years

Rebalanced brand 
and customer 
concentration. Early-
stage opportunities 
for further growth in 
HGVs, bus and 
coach 

Bespoke solutions 
in known sectors 
combining different 
types of collateral 
including 
receivables, stock, 
asset finance and 
land and property – 
many shorter tenor

Structured Finance
£174m
+£87m

Asset Finance
£40m 
+£34M

Inventory Finance
£718m
+£79m

Motorhome & 
Caravan

Transport

Marine

Lodges

Agricultural

Wholesale Finance

Secured Business 
Loan

Invoice Finance

Motorcycle

Industrial

Automotive

Drive for 
staycations has 
supported 
increased activity 
within the lodge 
sector, with signs of 
renewed stability
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Asset finance: significant market opportunity and 
building at pace

• Majority of business 
introduced via dealers 
…with minimal 
commission paid

• Pricing in line with 
expectations

• “Direct-to-consumer” 
application process 
due Q4 2026

• Sizeable opportunity in 
to finance business-
critical assets

• On track to reach 
c.£100m loan book 
milestone

• £10bn+ market 
opportunity across 
core sectors

273
Dealers signed up as distribution 
partners

c.£55m
Total originated volume since 
January to August 2026

1,500+
Total deals originated since 
inception 

370+
Unique retail distribution 
locations

c.1,200+
Number of deals originated 
January to August 2026

60+
Number of deals originated 
January to August 2026

c.£16m
Loan book outstanding balance 
at 31 August 2026

c.£50m
Loan book outstanding balance 
at 31 August 2026

Consumer asset finance

Business asset finance

H1 2026 

c.£28m

New Lending

c.£40m

Loan Book

Run Rate 
Breakeven

Profitability

Developments

H1 2025: c.£6m

H1 2025: £6m

YTD August 2026 Snapshot



Distribution Finance Capital Holdings plc | Interim Results 2026 9

Roadmap to 2030 – medium term targets

Sticking to our niche lending delivers sizeable value creation – 10-15% TNAV growth pa.

> £1.5bn

> £1.3bn

45-48%

<50%

Regular 
distributions

Potential 
first 

dividend20
28

20
30 ~20%

Material
step-up 

from mid-
teens

Loan Book Cost to Income 
Ratio

Return on 
Required 
Equity(1)

Distributions

Notes: (1) Minimum regulatory equity requirement plus management buffer.  By 2030 this will be closer to statutory return on equity
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Period of continued profitable growth

Normalisation of NIM at 7.5% in line with 
expectations and glidepath to 7% as product 
re-mix unfolds

Targeted investment in technology and new 
products whilst continuing to widen jaws 
between costs and income through operational 
leverage. 

Impairment charge of c.£2.1m (H1 25: c.£2.2m) 
equates to a reduced cost of risk of 0.49% (H1 
25: 0.63%), reflecting strong credit controls, 
proactive approach to credit management and 
our ability to mitigate dealer failures through 
recourse arrangements and asset security.

Continued scale demonstrates achievability of 
returns targets: Return on tangible equity 
reached 15.3% (H1 25: 11.4%). Growth pre-
funded by excess capital resources – removing 
excess take returns closer to 20% - 
demonstrating ability to deliver FY30 target of 
c.20% as we continue to scale lending.

1

2

3

4

1

2

4

1

3

Summary Income Statement H1 26 H1 25 Change Change 

£m £m £m %

Gross revenues 55.0 43.7 11.3 26%

Interest expense (21.9) (17.0) 4.9 29%

Net income 33.1 26.8 6.3 24%

Operating expenses (17.5) (15.6) 1.9 12%

Impairment charges and provisions (2.1) (2.2) (0.1) (4.5%)

Profit before taxation 13.4 9.0 4.4 49%

Key Performance Indicators

Net interest margin (%) 7.5% 7.8% (0.28pp)

Cost income ratio (%)    53.0% 58.1% (5.1pp)

Cost of risk (bps) 49 63 (14bps)

Return on tangible equity (%) 15.3% 11.4% +3.9pp

Basic earnings per share 6.0p 3.8p +2.2p

3

2
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Capital efficiency and organic profit generation 
underpins growth 

Strong growth in loan book driven by maintaining 
share and broadening suite of products, including 
growth in asset finance.

Growth in deposit balances supporting loan book, 
with primary source of funding still retail deposits.  
Pre-funded growth in H1 with opportunities to 
raise deposits at a favourable margin cost. 

CET1% in line with £200m loan book growth as 
capital underpins growth. Still significantly above 
internal and regulatory requirements providing the 
headroom for further growth over medium-term. 
No need for dilutive equity raise to support growth 
plan.

BBB Enable Guarantee renewed for two years 
with wider asset eligibility 

Stable impairment provision coverage reflecting 
the secured nature of all products and 
consistency in borrower risk profile and risk 
appetite.

Tangible net asset value per share increased by 
12p over the 12-month period to 82.2p, consistent 
with our target of 10%-15% growth per annum.

1

2

3

4

1

2

3

4

Summary Balance Sheet KPIs 30 June 
2026

30 June
 2025 Change Change  %

Loan book (£m) 932 732 200 27%

Customer deposits (£m) 999 688 311 45%

Net assets (£m) 138 118 20 17%

CET1 (%) 17.8% 19.7% (1.9pp)

TCR (%) 20.8% 21.7% (0.9pp)

Impairment coverage on loans to customers % 1.0% 1.1% (1bp)

Loan to wholesale value of assets % 86% 86% -

Tangible net asset value per share (pence) 82.2 70.2 12.0 17%

5

5

11.4% 11.9%

15.3%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

H1 2025 FY 2025 H1 2026

117

126

138

100

105

110

115

120

125

130

135

140

H1 2025 FY 2025 H1 2026

+£21m

Tangible net asset value  (TNAV) (£m)Return on Tangible Equity (%)

+3.9%
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Excellent credit risk management

Number of dealers in arrears
Percentage

of loan book in arrears by value Cost of risk

0.5%
0.6%

1.5%

0.9%

0.7%

0.0%

0.5%

1.0%

1.5%

30-Jun-24

31-D
ec-24

30-Jun-25

31-D
ec-25

30-Jun-26

30 June 2026 30 June 2025

Status Balance (£000s) Balance (£000s)

Early: 1-30 days past due 789 478

Mid: 31-90 days past due 1,058 1,145

Default(1) >90 days past due 4,823 8,965

Total 6,670 10,588

0.5%

0.6%

0.8%

0.6%
0.6%

0.4%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

31-D
ec-23

30-Jun-24

31-D
ec-24

30-Jun-25

31-D
ec-25

30-Jun-26

1.0% target through-the-cycle cost of risk

20

37
39 39

36

30-Jun-
24

31-Dec-
24

30-Jun-
25

31-Dec-
25

30-Jun-
26
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ga
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Percentage of balances

2.32.52.4 2.51.5

Note: (1) 90 days past due includes expected net 
realisable value from asset sales of £2.7m with the 
remaining balance being appropriately provided for

Well-controlled core arrears and continued low level of dealer cases Operating well within appetite, 
full-year expectations unchanged
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Outlook

• Macro-economic and geo-political environment remains challenging
• Strong credit risk disciplines in place

• Track record of managing uncertainties

• High-quality customer base

• Large number of opportunities to grow with significant sector and lending product diversification

• Expect FY outturn to be in line with latest expectations
• Further growth expected in core inventory finance as we head into re-stocking period

• Asset finance momentum building at pace – tracking to achieve c.£100m loan book

• Financial fundamentals (margins / costs) all under-control and tracking in line with expectations

• Loan book expected to close in £920-950m range

• Journey to 2030 – well on-track
• Performance demonstrates we are clearly on track to achieve targets 

• Scaling asset finance key to overall delivery; excellent momentum to date – large £10bn+ p.a. opportunity

• Jaws continue to open between cost and income to achieve 45-48% cost-to-income ratio

• No dilutive equity raise required to support ambitions to achieve at least £1.5bn loan book 

• Capacity to absorb more Tier 2 capital as retained earnings support growth

• Distributions or buybacks considered 2028 onwards

• 20% equity return in our sights



A. Appendices
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Summarised statement of profit and loss and other 
comprehensive income

30 June 2026 30 June 2025 31 December 2025

6-month 6-month 12-month

£'000 £'000 £'000

Gross revenues 55,005 43,740 90,936

Interest expense (21,888) (16,950) (34,897)

Net income 33,117 26,790 56,039

Operating expenses (17,552) (15,565) (32,131)

Impairment charges (2,151) (2,187) (4,267)

Profit before taxation 13,414 9,038 19,641

Taxation (3,455) (2,432) (4,482)

Profit after taxation 9,959 6,606 15,159

Other comprehensive (loss) / income - - -

Total comprehensive profit 9,959 6,606 15,159

Basic earnings per share 6.0p 3.8p 8.9p

Diluted earnings per share 5.7p 3.6p 8.4p
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Condensed consolidated statement of financial position

30 June 2026 30 June 2025 31 December 2025

£'000 £'000 £'000

Assets

Cash and balances at central banks 228,021 84,856 131,676

Loans and advances to banks 6,621 11,599 5,894

Debt securities 3,278 - 5,722

Loans and advances to customers 921,167 722,031 839,526

Current and deferred taxation asset 1,540 2,110 1,952

Other assets 15,855 11,388 15,042

Total assets 1,176,482 831,984 999,812

Liabilities

Customer deposits 999,331 688,128 840,565

Financial liabilities 2,447 2,643 2,444

Other liabilities 16,310 13,165 14,271

Subordinated liabilities 20,502 10,234 15,302

Total liabilities 1,038,766 714,359 872,582

Total equity 137,046 117,625 127,230
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Largest shareholders

Shareholder Shareholding (#) Shareholding (%)

Watrium 33,177,593 18.50%

Lombard Odier 26,819,070 14.95%

Janus Henderson 16,706,908 9.31%

Liontrust 14,800,000 8.25%

Crucible 8,698,633 4.85%

Oberon 6,197,300 3.46%

Premier Miton 6,050,000 3.37%

Allianz 4,424,236 2.47%

Teviot 3,815,500 2.13%

J O Hambro 3,760,000 2.10%

Top 10 124,449,240 69.38%

Notes:

• Information from shareholder register as at 31 August 2026



DF Capital is a trading name of Distribution Finance Capital Holdings plc. Registered Office: St James’ Building, 61-95 Oxford Street, Manchester M1 6EJ. VAT GB 337 4014 21. Company No. 
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