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Spyker Ltd
Spyker is a ultra luxury super sports car
manufacturer, handcrafting cars for its
discerning customers since 2000 under the
pedigree of a brand that was incorporated in
1880 to serve the royals, rich and famous with
luxurious horse carriages and automobiles. Due
to its desirability and limited supply, Spyker cars
are highly sought after, trading in excess of 50%
over their MSRP (manufacturer suggested retail
price) around the world and are still appreciating
in value.

The opportunity
The market for super luxury cars is growing but
the number of brands has remained the same
since 2000 when Spyker entered the market
anew. The more ‘senior’ consumers in this
market, the connoisseurs, demand something
special and truly different, an automobile
especially handcrafted for them. To an extend
this market is served by the bespoke services of
the established luxury car makers but the
options for the (U)HNWI’s (ultra-high net worth
individuals) to buy something truly bespoke from
an independent manufacturer is extremely rare.
Spyker is one of only three established available
options.

The Spyker approach
Spyker hand-builds super sports cars with a
timeless design for a select few. Made by
craftsmen for connoisseurs. We build our cars
with the highest attention to detail, to surprise
and delight, with authentic materials. The
elegant design of our cars is inspired by our rich
aviation history and racing heritage. Our interiors
stand out and are beyond anything else.

Market
The six mainstream luxury brands consisting of
Bentley, Rolls-Royce, Ferarri, Lamborghini,
Aston Martin and McLaren sold approximately
35.000 cars between them in 2018, and are
expected to surpass 40.000 in 2020. Whereas the
general auto market is very sensitive to
recessions and take significant time to recover,
the ultra high net worth customers purchasing
luxury and ultra luxury brands are not affected.
They may postpone a purchase decision for a few
months in a recession in consideration of their
employees and partners, but they will purchase.
Spyker, as much of its competitors,
manufactures from an order book of 18-24
months, insulating it from any potential dip in
sales.

Competition
Spyker operates in a segment which has seen
only four new entrants in the past 25 years,
signifying very high barriers to entry. A new
sports car company does not only need to create
a beautiful car, but also needs to have an
inspiring pedigree or heritage, or storytelling.
Creating this takes tremendous investments of
time and money, and next to existing players
(Aston Martin, Bentley, Ferrari, Lamborghini,
McLaren and Rolls-Royce) only Bugatti,
Koenigsegg, Pagani and Spyker have succeeded
in creating a global brand for themselves in more
recent years. Additionally, whereas the general
market faces tough competition from new
entrants (especially in the EV segment) and
technology players (autonomous driving, ride
sharing, etc), the luxury and ultra luxury
segments, for reasons described above, face very
little challenge. As Spyker operates in its own
niche in the market away from the mainstream
sports cars priced under €300k and also not part
of the ultra-fast super sports cars from at €1m+,
Spyker rather competes with other luxury
purchases the UHNWIs may acquire for
themselves, like a boat or an additional home.

Offerings
In 2016, Spyker introduced the Spyker C8
Preliator, the 3rd generation Spyker C8 sports
car, and limited production to 50 units at a new
price point, moving the MSRP from around €225k
per car to €400k per car. These 50 units were
sold out within less than a month after the
introduction. In 2017, Spyker launched the Spyker
C8 Preliator Spyder as the convertible sibling to
the Spyker C8 Preliator, and limited to 100 units.
In the years following, Spyker will launch several
derivatives of the 3rd generation Spyker C8,
which could entail a roadster, targa or other
variants and special design editions.
In 2020, Spyker intends to introduce the Spyker
D8 Peking-to-Pars super sports utility vehicle
(SSUV), posited significantly above the current
most expensive luxury SUVs in the market,
including the Bentley Bentayga. Spyker first
explored this segment in 2006, and in recent
years, virtually all luxury manufacturers have
launched or are planning the launch a luxury SUV
in this booming segment.
The Spyker b6 Venator will commence production
as an entry-level sports car targeted at a broader
audience to make Spyker slightly more
accessible, at a price point of around €150k.
These three product lines (the B6, C8 and D8)
enable Spyker achieve sales volumes edging
towards 1.500 units annually in 2023, which is
still less than 3% of the estimated segment size
at the time.

Team
Victor Muller is the founder and substantial
shareholder of the company. As shareholder and
CEO of Spyker, Victor is responsible for
implementing the overall strategy of the
company as well as the Spyker’s recognisable
design. Victor has successfully managed several
high profile companies including IPOs. He knows
the market and customers better than anybody
as he himself is the model customer, at one point
owning around 50 classic and modern day cars.
The other statutory director of Spyker is Arjen
Dikken, CFO and Dutch CFA having managed his
own practice, worked for Ernst & Young and
BDO. Arjen has terrific relationships with the
Dutch tax and other governmental authorities
and our supplier base, greatly facilitating
financially favourable policies for Spyker.
Operations are headed by Peter van Erp, who
built his career managing race teams and has
headed operations, including manufacturing,
logistics, planning and procurement for the past
8 years. His experience in motorsports has
helped Spyker constructing reliable, durable
performance sports cars, with great attention to
processes and quality. Peter is supported by our
chief engineer, Etienne van Beijersbergen, who
heads the engineering team, having engineered
several Spyker models from the ground up since
Etienne joined Spyker in 2005.
Martijn Schilte heads business development,
including retail network development, strategic
partnerships, etc. Martijn joined Spyker in 2004
to head China and now leads the commercial
activities of the organisation. He is joined by
Sander van Dijk, Spyker’s marketing director.
Sander joined the Spyker race team in 2005 as
public relations and communications manager
and jumped to Spyker in 2008 to pursue his true
passion, marketing and branding.

Financial outlook
With the three models described herein entering
production, Spyker expects to achieve an annual
output of around 1.500 units in 2023. The
company will outsource the manufacturing of the
Spyker B6 Venator. Spyker plans to raise further
capital for redemption through a listing prior to
redemption and the placement of a smaller debt
instrument in 2023.
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INCOME STATEMENT (x1000) EUR
Revenue

€
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€
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€

(48.934)

Contribution margin

€

1.649

€

28.401

€

87.513

€

121.331

€

123.574

Operational expenses

€
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€

(15.820)

EBITDA

€
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334.929

€

€ (213.598)
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(deposits), tax
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-€23.170
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-€112.000

Cash flow at end of period

€73.821

€13.870

€30.948

€91.426

€25.555
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Investment opportunity
Interested investors can acquire units of the
Spyker Series ‘A’ Corporate Bond with a nominal
value of €1.000 per unit, secured by the assets of
Spyker and further secured and strengthened by
a default guarantee insurance policy which
covers full principal in case of (partial) default of
the issuer of coupon payment or principal
redemption.
Issuing company

Spyker Bonds UK Limited

Corporate bond

Spyker Series ‘A’

Bond amount

EUR 150.000.000,00

Maturity date

1 November 2023

Coupon

6% per annum

Coupon payment dates

1 May and 1 November

Description

6% BDS 01/11/23 EUR150000000

ISIN

GB00BQ1XZR11

SEDOL

BQ1XZR1

WKN

A2RW2C

Bloomberg

BBG00KK2R5Q9

Listing

Frankfurt, Deutsche Börse

Depository

CREST (UK & Ireland)

For further information on the Spyker corporate
bond, please visit www.spykerbonds.com,
password: Preliator. For more information on
Spyker, please visit www.spykercars.com.
Alternatively, contact Martijn Schilte, Business
Development Director at Spyker Ltd via +31 36
535 87 87 or bonds@spykercars.com.

